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Creating the world’s most efficient and
sustainable value chain for seafood
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LERQY

Our fully integrated value chain is our competitive advantage

Customers are seeking Our value proposition

Il’g; Sustainability & health
Demand for healthy low-carbon protein alternatives attracts consumers Speed & cost efﬂC|enCy

Reliability & trust

Quality & traceability

Zero-tolerance for variance in quality. Traceability and trust are key
Product & category innovation

i? Stability & availability
Retailers require product availability to meet consumer expectations Tracea bi”ty & C]UCIth assurance

—Ej\% Convenience Clear ESG commitments

Product innovation has shifted demand from fresh to processed (VAP)




LERQY

Highlights of the quarter

Weak price development for salmon and trout
More challenging biology in Q3, but back on track in Q4

Strong improvement in biology and earnings at Scottish Sea Farms (SSF)

Record earnings in the VAPS&D (12 months rolling basis)

Wild Catch earnings significantly down y-o-y on lower quotas

Harvest volume guidance for 2025 at 211,000 GWT (incl share of associate)

Operational EBIT (NOKm)

989

822

950

631

906
842
765
I 412

Q422 Q123

Q223 Q323

Q423 Q124 Q224 Q324



Segments

Farming Wild catch VAP, Sales & Distribution




Operational EBIT Farming

Farming highlights t

Op.EBIT (NOKm)

Weak price development with trout prices well below salmon

Improvement in biology. Low mortality, but a challenging op.EBIT/kgNOK) (5D €20 B8 €9 5 BB BB @

quarter with high sea lice pressure
Q4 22 Q123 Q223 Q323 Q423 Q124 Q224 Q324
A Increased harvest weights; 4,2 kg in Q3/24 vs 3,7 kg in Q3/23

A Higher number of treatments have impact on costs Harvest volume (1,000 GWT)

. Harvest volume salmon&trout, quarterly === Harvest volume 12 months rolling
Positive biological development QTD in Q4/24. Encouraging for 174.6

2025 165,4 164,4
17,2 167,8

1596 1574 161,9

Shielding technology remain promising

Cost increase y-o0-y, driven by higher feed cost

Q4 22 Q123 Q223 Q323 Q423 Q124 Q224 Q324




Lerey Aurora Q32024 Q32023 YTD 2024 YTD 2023

Revenue (NOKm) 1290 1275 2416 2586
Operational EBIT (NOKm) A 378 642 788
Le r¢y AU rord Harvested volume (GWT) 17 602 16 529 28 672 30 526

Harvest weight (avg. in kg) 4,8 4,

Historic high seawater temperatures resulting in high
sea lice pressure

Underlying good biological development Operational EBIT/kg value chain (in NOK)

: , 43,8
High survival rates

Strong growth rates from late September

Significant g-o-q fall in cost, with higher cost expected in
Q4/24

Estimated harvest volume:
A 45,000 GWT in 2024 (down 2,000 GWT) Q3 23 Q4 23 QL 24 Q2 24
A 50,000 GWT in 2025

The value chain consists of farming and VAPS&D




Leroy Midt Q32024 Q3 2023 YTD 2024 YTD 2023
Revenue (NOKm) 1275 1699 4 031 3521

Ler¢y Midt Operational EBIT (NOKm) 142 339 974 924

Harvested volume (GWT) 16 931 22 419 46 362 41 051

Sea lice pressure giving more treatments and Harvest weight (avg. in kg) 4.0 37
negative impact on growth

Submerged technology put to the test. Clear evidence
the technology reduces number of treatments

Operational EBIT/kg value chain (in NOK)

High survival rates 37,5

Q-0-qg increase in costs, expect marginal further
increase in Q4/24 on lower harvest volume

Estimated harvest volume:
A 67000 GWT in 2024 (down 3,000 GWT)
A 75,000 GWT in 2025

Q3 23 Q4 23 QL 24 Q2 24

The value chain consists of farming and VAPS&D




Leroy Sjotroll

Continued biological improvement

47% of harvested volume was trout impacting price
realisation negatively

Growth and survival rates significantly increased from
2023

Costs flat g-o0-q, expect slightly lower cost in Q4/24.
Potential for significant cost reduction in 2025 if
current biological development continues

Estimated harvest volume:
A 58000 GWT in 2024
A 70,000 GWT in 2025

Leroy Sjotroll Q3 2024 Q32023 YTD 2024 YTD 2023
Revenue (NOKm) 1126 1093 3101 3429
Operational EBIT (NOKm) -94 -151 47 363
Harvested volume (GWT) 16 834 14 928 39 418 40 559
Harvest weight (avg. in kg) 4,0 33
Operational EBIT/kg value chain (in NOK)
13,5
0,4
Q4 23 QL 24 Q2 24 Q3 24

The value chain consists of farming and VAPS&D




100% basis, in NOKm Q32024 Q32023 YTD 2024 YTD 2023

1 0
Scottish Seafarms (50% owned) Revenves 76 567 3438 > 065
Operational EBIT 90 -121 462 -257
Harvested volume (GWT) 11 881 8 818 31413 20 313
R ' ' _ Operational EBIT/kg 7,6 -13,7 14,7 -12,6
Significant increase in harvest volume with good .

harvest weights in the quarter Harvest weight (avg. In kg)

NIBD 2665 2700 2665 2700

Strong biologic development, with next generation of
fish performing well in all regions

Operational EBIT pr kg (in NOK)

Significant increase in profitability 18.9 19,1

Volume in 2025 impacted by re-organising site

structure. Long term potential significantly higher 76
Estimated harvest volume:
A 40,000 GWT in 2024 (up 3,000 GWT)
A 32,000 GWT in 2025 10,3
-13,7
Q323 Q423 Q124 Q2 24 Q324

*Owned through Norskott AS



Farming volumes 2020 2021 2022 2023 2024E 2025E
Lergy Aurora AS 35,0 44,0 40,1 431 45,0 50,0
Lergy Midt AS 67,9 72,6 68,8 61,3 67,0 75,0
Lergy Sjgtroll 68,0 70,0 65,7 55,2 58,0 70,0
Total Norway 170,9 186,6 174,6 159,6 170,0 195,0
Scottish Seafarms (Lergy's 50% share) 12,0 16,2 18,0 12,4 20,0 16,0
Total 182,9 202,8 192,6 172,0 190,0 211,0




Revenue and Operational EBIT* Wild catch

Wild chighlights this (Rt

1200
1000

800

A Significant quota reduction impacts: 600
A Catch volumes for the trawling fleet
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A Raw material price and volumes in the land industry
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A Cod quota in 2025 is down 32% in 2025 y-o-y
A 25% stems from overall industry quota reduction
A 7% is due to re-allocation from the trawler fleet to the NOK/kg

coastal fleet, under new regulation ("Kvotemelding”) T
A Haddock quota is down 8% in 2025 o d e CO
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Price, key species (NOK pr kg)
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A Challenging outlook for remainder of 2024 and 2025

o

20 o —

LT ——_————Zs_s-ct ii i e A i

* Equal to reported EBIT

Q422

Q123

Q223

Q323

Q4 23

Q124

T ——————

Q224




»
Wild catch quotas and catch volumes (GWT 1,000)

Remaining Remaining quota
Catch volumes wild catch quota 2024 2023

Cod , , 3,3 572
Saithe , , 57 6,9
Haddock , , 0,5 3,0
Shrimps

Other

Total




LERQY

Sales and processing operations in 14 countries




