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Disclaimer

The materials are for information purposes only and do not constitute or form part of any offer, invitation or recommendation to purchase, sell or subscribe for any securities in any
jurisdiction, and neither the issue of the information 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. The materials comprise a general summary of certain matters in connection with the Company and do not purport to contain all of the information that any
recipient may require to make an investment decision. These materials has not been approved, reviewed or registered with any public authority or stock exchange. By attending or
receiving these materials, you acknowledge that you will be solely responsible for your own assessment of the Company and its market position and that you will conduct your own
analysis and be solely responsible for forming your own view of the Company and its prospects. Each recipient should seek its own independent advice in relation to any financial,
legal, tax, accounting or other specialist advice.

The Company have not taken any steps to verify any of the information contained herein. No representation or warranty (express or implied) is made as to any information contained
herein, and no liability whatsoever is accepted as to any errors, omissions or misstatements. Accordingly, the Company or any of their parent or subsidiary undertakings or any such
person's officers or employees accepts any liability whatsoever arising directly or indirectly from the use of the materials.

The materials may contain certain forward-looking statements relating to the business, financial performance and results of the Company and/or the industry in which it operates.
Forward-looking statements concern future circumstances and results and other statements that are not historical facts, sometimes identified by the words "believes", "expects",
"predicts", "intends", "projects", "plans", "estimates", "aims", "foresees", "anticipates", "targets", and similar expressions. Any such forward-looking statements are solely opinions and
forecasts reflecting views as of the date set out on the cover of these materials, which are subject to risks, uncertainties and other factors that may cause actual events to differ
materially from any anticipated development. No liability for such statements, or any obligation to update any such statements or to conform such statements to actual results, is
assumed. Furthermore, information about past performance given in these materials is given for illustrative purposes only and should not be relied upon as, and is not, and indication
of future performance.

This presentation and related materials speaks only as of the date set out on the cover, and the views expressed are subject to change based on a number of factors. The Company
do not undertake any obligation to amend, correct or update the materials or to provide any additional information about any matters described herein, but the Company reserves the
right to amend, correct or update the materials and provide additional information.

The materials and this Presentation are subject to Norwegian law, and any dispute arising in respect thereof is subject to the exclusive jurisdiction of Norwegian courts with Oslo city
court (Nw: Oslo tingrett) as agreed exclusive venue.



Fully integrated value chain from genetics to sales

Core production hub in Nordmøre – optimal 
geographical location for expansion

Licenses in place to produce 4.500 tonnes
Atlantic halibut annually 

Management team with unparalleled 
halibut farming experience

Pioneering the Atlantic halibut farming industry 
since foundation in 1995

Nordic Halibut at a glance
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On track with growth plan towards 2030

Growth plan phase #1 Growth plan phase #2

Capacity in place to produce 4.500 HOG New facility enables 9.000 tonnes

Biological development reached predictability and scale potential –
with upside potential

Juvenile production and number of fish put to sea progressing 
according to plan

Growth phase #1 covered by current capacity – growth 
phase #2 capacity under realization with Tingvoll facility

Market demand and willingness-to-pay for premium halibut 
products rising



New fully integrated land-based facility located in 
our core production hub in Nordmøre

Strategically located in NOHAL core production hub in Nordmøre
enabling growth phase #2 capacity for 9.000 tonnes HOG

Proven technology and based on a 100% flow-through system 
yielding low kwh/kg 

Fit-for-purpose and designed for halibut farming specifically –
improved results demonstrated with pilot at Averøy facility

Construction is planned to commence in 2023 and gradually 
phased into production in 2024-2025

Production capacity of 1.25 
million juveniles p.a.

Fully fledged on-growing 
facilities

Perfect water conditions for 
halibut farming

Close to self-sufficient by 
utilizing its own renewable 

solar power



Sea phaseLand phase

Fully integrated value chain enables flexibility in ramp-up of production 

Midsund Askøy Averøy
Nordmøre Averøy / Bergen

Tingvoll

Biology and genetics Broodfish Juveniles On-growing Grow-out Sales and distribution

Sande Seafarm

Building internal capacity to put 2 million fish to sea per year



Dedicated broodstock program provides lasting 
competitive advantage

30 years of R&D lays the foundation for scale up – significant 
barrier-to-entry

Stability and predictability in roe and juvenile production a 
necessity for scaled production

Reduced lead times, more robust fish, increased biological 
performance and significantly improved growth-rates

4th generation farmed halibut in production with expectations 
for further improved growth rates and lead times going forward



Proving the potential in halibut farming

Biological performance and developent in roe and juvenile production phases
continously yielding results in line with and above expectations – quality and 
volumes that enables 1 million juveniles put to sea during 2023

Land phase production facility investments during 2021 and 2022 resulted in 
improved biological performance and increased control and flexibility – new 
instalments in several facilities functioning as proof of concept for future set-up

The Grønset grow-out site with full-size 160m cages has through 2022 
demonstrated great growth rates and low mortality rates – proof of concept for 
the potential for halibut farming at large scale in sea. 

Increased demand and willingness-to-pay for premium halibut products supported 
by strong market fundamentals – average sales price YTD 2023 at 173 NOK/kg 



Fish put to sea proven metric for 
de-risking future harvest volumes

Stable sea production with predictable output since 2001

No external enemies or natural foes – Parasite and sea lice free 

Never needed or used any antibiotics or chemicals in sea 
production

Low biological pressure and footprint enables flexibility when 
ramping up production  
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Farmed Atlantic halibut has unique attributes that 
perfectly suites premium VAP production

4x boneless fillets

Size distribution with 
~70% harvested over 5 kg

Prices trending at 
~50 USD/kg in US retail

65% fillet yield
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Unprecedented margin potential at run-rate 
production volumes

Farming of Halibut is a volume game yielding significant EBIT/kg 
margins once produced at larger scale  

4th generation improvements represents further upside 
potential once ready for harvest – promising results registered 
during 2022/2023

Expect to be EBITDA positive during 2023 and cash neutral during 
2025

Potential for additional margin contribution when penetrating 
retail/HORECA with premium VAP

Estimated 
average sales 
price NOK/kg

EBIT/kg @ 
9.000 HOG

EBIT/kg @ 
4.500 HOG

EBIT/cost per kg Scale synergies 
+4.500 HOG



Nordic Halibut’s key value propositions

ESG friendly and sustainable production

Unique product with vast potential

Unprecedented margin potential

Lasting competitive advantage



Thank you for your attention!

kenneth.meyer@nordichalibut.no | +47 452 12 424
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