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Agenda

= Bakteppe:
- Hvordan ble Norge en global supermakt pa laks?

» Status medio 2020 tallet:
- Produksjon og vekst
- Reguleringer
- Politisk risiko

» Hva vil skjer fra 2030 og utover
- Nye omrader for oppdrett
- Reguleringer
- Finansiering
- Mindset/Grunderkultur

= Konklusjon
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Historie

Barents Sea

® Tradisjonelt har fiskeri kombinert med smaskala jordbruk Gregniand
(sauer, kyr osv.) veert «overlevelsesmodell» pa kysten.

» Fra slutten av 1950-tallet og fremover fgrte nedgangen i
store fiskerier til at mange kystsamfunn havnet i krise, noe
som fgrte til urbanisering og nedgang i viktige kystsamfunn

Norwegien Ses

§

» Fiske av villaks var et lukrativt sesongbasert fiske, og noen Norwa ; NL»*-y"
pionerer prgvde seg med bade landbasert og sjgbasert
oppdrett allerede fra slutten av 1950-tallet North \{
o DENMARK Cmpgy SO L

*Pa 1970- og inn i 1980-arene utviklet industrien seg som en
for tidlig syklisk industri med enorme overskudd etterfulgt av
betydelig nedgang.

» | 1985 ble akvakulturloven etablert, og dermed et
reguleringsrammeverk med lisenser.

» |deen i begynnelsen var at dette skulle falge den «norske
modellen», som en ekstra inntekt for bgnder. Ett
oppdrettsselskap, én lisens.
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Historie

® Dette ble organisert av et salgsmonopol (FOS) modellert etter
fiskerinaeringen.

» | 1991 sto industrien overfor en situasjon med massiv overproduksjon,
priskollaps og risiko for konkurs

» FOS gikk konkurs, og mange oppdretter ble dratt med.

= | etterkant apnet dette for nye aktgrer i bransjen, blant annet en bilselger
som flyttet tilbake til Frgya fra Trondheim

» Reguleringer for eierskap ble liberalisert, og omsetning av laks var ikke
lenger underlagt et innkjgpsmonopol.

= | 2005 ble dagens regime for produksjonskontroll, MTB, etablert, og siden da
har norsk produksjon gkt fra 600 000 tonn til 1,7 millioner tonn

= Norge har blitt en supermakt, men kan det opprettholdes?
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Utfordring: Vekst — flying start etter overgang til MTB

Standing biomass of salmonids in Norway
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Utfordring: Den sterke veksten flater ut, men sprangvis utvikling
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Utfordring: Den sterke veksten flater ut, men “mind the gap”!
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Standing biomass developmentin Norway
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Gapet lukkes, vekstpotentsialet pa sjo blir marginalt, men fortsatt oppside i bedre biologi

Norwegian biomass flat y/y, with lower number of fish and higher avg. weights
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Fremover mot og etter 2030

= Vekst i sj@ vil vaere lav, hovedsakelig drevet av
optimalisering av MTB (bl.a. mer storsmolt).

» Landbasert utbygging og drift er i gang, men der vi ogsa
ser at prosessene har veert tidkrevende.

» Lukket i sj@ er en vertikal som forelgpig er mest anvendt til
storsmolt og som kan bli en viktig innsatsfaktor for rask
oppskalering av:

= Havbruk til Havs er under utredning og mulig oppstart i
lgpet av 2027

» Men som landbasert er det betydelige
investeringskostnader og lang ledetid

wxBioMarine

Stgre varsler utdeling av
oppdrettskonsesjoner til havs i 2027

N har regjeringen konkludert.

Statsminister Jonas Gahr Store (Ap) var tirsdag pé besok i Sandnessjoen. Her holdt han tale under &pningen av den 25.
utgaven av Energi- og havromskonferansen.
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Fremtidig vekst
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Oppsummering

= Veksten i sjgbasert oppdrett som har gjort Norge til global supermakt pa «high value
Aquaculture» stopper

* Norge har globalt lederskap i de meste av Akvakultur verdikjeden.
» Krever store investeringer, og enda mer fremover,

* Noen kritiske suksessfaktorer:
- Ha med banker og investorer (EK og gjeld)
- Grundermiljger og clustre for innovasjon og nytenking
- Ta vare pa og foredle unik kompetanse og know-how
- Ha myndigheter og forvaltning som spiller pa lag
- Siste 5 ars massive polarisering («ta de rike») er sveert gdeleggende
- Forenkle, forenkle, forenkle
- Starste trussel er redsel for a si ja, mindre nedside i a si nei.
» Maximizing HVHVaq
-Hvilke norske miljger og kapitalkilder kan bidra til a bevare norsk globalt hegemoni
innen «High Volume, High Value Aqua Culture»?
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Disclaimer and legal disclosures

Origin of the publication or report

This publication or report originates from: Nordea Bank Abp, including its branches Nordea Danmark, Filial af Nordea Bank Abp,
Finland, Nordea Bank Abp, filial i Norge and Nordea Bank Abp, filial i Sverige (together “Nordea”) acting through their units Nordea
Markets and Equity Sales & Research.

Nordea Bank Abp is supervised by the European Central Bank and the Finnish Financial Supervisory Authority and the branches
are supervised by the European Central Bank and the Finnish Financial Supervisory Authority and the Financial Supervisory
Authorities in their respective countries.

Content of the publication or report

This publication or report has been prepared solely by Nordea Markets or Equity Sales & Research. Opinions or suggestions from
Nordea Markets credit and equity research may deviate from one another or from recommendations or opinions presented by other
departments in Nordea . This may typically be the result of differing time horizons, methodologies, contexts or other factors.

Investment opinions, ratings, recommendations and target prices are based on one or more methods of valuation, for instance
cash flow analysis, use of multiples, behavioural technical analyses of underlying market movements in combination with
considerations of the market situation and the time horizon. Key assumptions of forecasts, ratings, recommendations, target prices
and projections in research cited or reproduced appear in the research material from the named sources. The date of publication
appears from the research material cited or reproduced. Opinions and estimates may be updated in subsequent versions of the
publication or report, provided that the relevant company/issuer is treated anew in such later versions of the publication or report.

Validity of the publication or report
All opinions and estimates in this publication or report are, regardless of source, given in good faith, and may only be valid as of
the stated date of this publication or report and are subject to change without notice.

No individual investment or tax advice

The publication or report is intended only to provide general and preliminary information to investors and shall not be construed as
the basis for any investment decision. This publication or report has been prepared by Nordea Markets or Equity Sales & Research
as general information for private use of investors to whom the publication or report has been distributed, but it is not intended as a
personal recommendation of particular financial instruments or strategies and thus it does not provide individually tailored
investment advice, and does not take into account the individual investor’s particular financial situation, existing holdings or
liabilities, investment knowledge and experience, investment objective and horizon or risk profile and preferences. The investor
must particularly ensure the suitability of an investment as regards his/her financial and fiscal situation and investment objectives.
The investor bears the risk of losses in connection with an investment.

Before acting on any information in this publication or report, it is recommendable to consult one’s financial advisor. The
information contained in this publication or report does not constitute advice on the tax consequences of making any particular
investment decision. Each investor shall make his/her own appraisal of the tax and other financial merits of his/her investment.

Sources

This publication or report may be based on or contain information, such as opinions, recommendations, estimates, price targets
and valuations which emanate from: Nordea Markets’ analysts or representatives, publicly available information, information from
other units of Nordea , or other named sources.

To the extent this publication or report is based on or contain information emanating from other sources (“Other Sources”) than
Nordea Markets or Equity Sales & Research (“External Information”), Nordea Markets or Equity Sales & Research has deemed the
Other Sources to be reliable but neither Nordea, others associated or affiliated with Nordea nor any other person, do guarantee the
accuracy, adequacy or completeness of the External Information.

The perception of opinions or recommendations such as Buy or Sell or similar expressions may vary and the definition is therefore
shown in the research material or on the website of each named source.

Limitation of liability

Nordea or other associated and affiliated companies assume no liability as regards to any investment, divestment or retention
decision taken by the investor on the basis of this publication or report. In no event will Nordea or other associated and affiliated
companies be liable for direct, indirect or incidental, special or consequential damages resulting from the information in this
publication or report.
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Risk information

The risk of investing in certain financial instruments, including those mentioned in this document, is generally high, as their market
value is exposed to a lot of different factors such as the operational and financial conditions of the relevant company, growth
prospects, change in interest rates, the economic and political environment, foreign exchange rates, shifts in market sentiments
etc. Where an investment or security is denominated in a different currency to the investor’s currency of reference, changes in
rates of exchange may have an adverse effect on the value, price or income of or from that investment to the investor. Past
performance is not a guide to future performance. Estimates of future performance are based on assumptions that may not be
realized. When investing in individual shares, the investor may lose all or part of the investments.

Conflicts of interest
Nordea, affiliates or staff in Nordea, may perform services for, solicit business from, hold long or short positions in, or otherwise be
interested in the investments (including derivatives) of any company mentioned in the publication or report.

To limit possible conflicts of interest and counter the abuse of inside knowledge, the analysts of Nordea Markets and Equity Sales
& Research are subject to internal rules on sound ethical conduct, the management of inside information, handling of unpublished
research material, contact with other units of Nordea and personal account dealing. The internal rules have been prepared in
accordance with applicable legislation and relevant industry standards. The object of the internal rules is for example to ensure that
no analyst will abuse or cause others to abuse confidential information. It is the policy of Nordea that no link exists between
revenues from capital markets activities and individual analyst remuneration. Nordea and the branches are members of national
stockbrokers’ associations in each of the countries in which Nordea has head offices. Internal rules have been developed in
accordance with recommendations issued by the stockbrokers associations. This material has been prepared following the Nordea
Conflict of Interest Policy, which may be viewed at www.nordea.com/mifid.

Distribution restrictions

The securities referred to in this publication or report may not be eligible for sale in some jurisdictions. This research report is not
intended for, and must not be distributed to private customers in the UK or the US or to customers in any other jurisdiction where
restrictions may apply.

This publication or report may be distributed in the UK to institutional investors by Nordea Bank Abp London Branch of 6th Floor, 5
Aldermanbury Square, London, EC2V 7AZ, which is under supervision of the European Central Bank, Finanssivalvonta (Financial
Supervisory Authority) in Finland and subject to limited regulation by the Financial Conduct Authority and Prudential Regulation
Authority in the United Kingdom. Details about the extent of our regulation by the Financial Conduct Authority and Prudential
Regulation Authority are available from us on request.

Nordea Bank Abp (“Nordea”) research is not “globally branded” research. Nordea research reports are intended for distribution in
the United States solely to “major U.S. institutional investors,” as defined in Rule 15a-6 under the Securities Exchange Act of 1934.
Any transactions in securities discussed within the research reports will be chaperoned by Nordea Securities LLC (“Nordea
Securities”), an affiliate of Nordea and a SEC registered broker dealer and member of FINRA. Nordea Securities does not employ
research analysts and has no contractual relationship with Nordea that is reasonably likely to inform the content of Nordea
research reports. Nordea makes all research content determinations without any input from Nordea Securities.

The research analyst(s) named on this report are not registered/qualified as research analysts with FINRA. Such research
analyst(s) are also not registered with Nordea Securities and therefore may not be subject to FINRA Rule 2241 or FINRA Rule
2242 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst
account.

This publication or report may not be mechanically duplicated, photocopied or otherwise reproduced, in full or in part, under
applicable copyright laws.
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