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Nordic Aqua

This is Nordic Aqua

Nordic Aqua is a land-based Atlantic Salmon farming company operating the first fully
integrated and commercially scaled Recirculating Aquaculture System (“RAS”) farm for
Atlantic Salmon in China, using cutting edge technology and expertise. First harvest
started in April 2024.

Located in Ningbo in the Zhejiang-province, the Company is positioned to deliver fresh
and locally farmed Atlantic Salmon to about 100 million of China’s wealthiest
consumers within 5 hours.

Key features

e High growth potential for premium quality Atlantic Salmon driven by
growing middle-class

e Strong governmental support for food security and domestic
production

o Dense population and high purchasing power in cities nearby

o Well established infrastructure enables fast and sustainable
transportation of fresh Atlantic Salmon to key cities

e Significant upside potential in current kg/capita consumption

e Imports of fresh Atlantic Salmon grew 55% in Q1 2026 to a new
record Q1 high of 46,550 MT HOG (Head-on gutted)

o Projected 12% CAGR growth to 2030 in the Chinese market for
Atlantic Salmon
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The current plan comprises a 3-stage development, combined totaling an annual
production capacity of 20,000 tonnes. The dedicated land has potential to increase
production to 50,000 tonnes of Atlantic Salmon and is part of Nordic Aqua’s long-term
ambitions.

The first harvest from Stage 1 commenced in April 2024, and the objective is to start
harvest from Stage 2 in Q3 2026. Nordic Aqua has commenced detailed engineering for
Stage 3, and subject to a final investment decision, construction can start late
2026/early 2027, indicating a first harvest in 2029. This will bring annual harvesting
capacity to 20,000 tonnes (HOG).

STAGES3
Grow-out for +12,000 tonnes
(total 20,000 tonnes)




Nordic Aqua Interim Report Q1 2026

Highlights

» Biomass production of 2,161 tonnes, due to Stage 2 ramp up and excellent fish
health and welfare. Total biomass of 4,991 tonnes at Q1 end

° Commercial harvest of 771 tonnes HOG, with 95% rated superior and an average
weight of 4.4 kg HOG (5.4 kg LW)

e  Sizes of 5+ kg SUP had an average sales price of EUR 8.90/kg. Revenue amounted
to EUR 6.0 million, resulting in an average sales price of
EUR 7.79/kg

° Released cost from stock amounted to EUR 4.8 million, equivalent to EUR
6.27/kg. Benefitted by good production over several months

e  Operating EBIT was positive for March. Operating EBIT for Q1 2026 came in at EUR
-0.5 million

» Commenced detailed engineering for Stage 3 and successful transfer of fish into
all Stage 2 grow-out units

o  Continued strong momentum in the Chinese market for Atlantic salmon, with Q1
import, up 55% YoY
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Key figures

(figures in EUR 1000) Q12026 Q12025
Revenue 6,008 2,297
Operating EBITDA* 920 75
Operating EBIT** -529 -1,361
EBIT 3,643 -1,878
Profit/loss before tax 3,627 -4,982
Profit/loss for the period 2,888 -4,267
Cash flow from operating activities -10,912 -1,781
Cash flow from investment activities -1,176 -4,914
Cash flow from financing activities 5,284 -1,305
Net cash flow -6,804 -8,000
Cash 4,701 10,044
Total assets 186,756 153,109
Equity 109,949 81,629
Harvested tonnes, HOG 771 199
Other harvested tonnes, WFE 0 99
Operating EBIT/kg*** -0.69 -4.57
Equity ratio**** 59% 53%
Net interest bearing debt (NIBD)***** 31,568 16,602

*Operating EBITDA = EBITDA excl. fair value adjustments

**Operating EBIT = EBIT excl. fair value adjustments

***Qperating EBIT/kg = Operating EBIT / harvested tonnes HOG + Other harvested tonnes WFE
****Equity ratio = Equity / Total assets

***x*Net interest-bearing debt (NIBD) = Long- and short-term interest-bearing debt - Cash and cash equivalents
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Summary of the quarter

During the first quarter of 2026, Nordic Aqua
demonstrated operational functionality of the new
Stage 2 RAS units with production levels close to full
run rate.

Total commercial harvest amounted to 771 tonnes
during the quarter (199 tonnes), with an average
harvest weight of 4.4 kg HOG, (6.2 kg HOG) equivalent
to 5.4 kg LW, (7.5 kg LW). The company is back on the
path to producing larger fish, with increasing harvest
volumes and weights. Superior share for the quarter
ended at 95%.

Average sales price for SUP 5+ sizes was EUR 8.90/kg,
13% above the Sitagri index price for the period. Q1
2026 Commercial revenue amounted to EUR 6.0
million (EUR 1.8 million) driven by higher harvest
volume. Average sales price overall was EUR 7.79/kg
(EUR 9.03/kg), impacted by harvest weights still
somewhat deviant to optimal weights for the Chinese
market.

Figures for the corresponding period in 2025 in brackets

Farming cost for the first quarter amounted to EUR 4.8
million (EUR 1.7 million), equivalent to EUR 6.27/kg
HOG (EUR 5.99/kg HOG).

Operating EBIT was positive in March. Operating EBIT
for Q1 amounted to EUR -0.5 million (EUR -1.4 million).

Overall biological performance remains strong with
good fish health, no maturation and high survival rates.

Production increased during the quarter. The fish’
appetite is good and production from Stage 1 is at full
run-rate. Stage 2 productionis gradually increasing and
is expected to be at full run-rate in the second half of
2026. Production during the quarter was 2,161 tonnes
(933 tonnes) bringing the total biomass to 4,991 tonnes
by the end of the period, up from 2,805 tonnes by the
end of Q1 2025.

Interim Report Q1 2026

Cost to stock for the production in the first quarter
amounted to EUR 9.3 million (EUR 5.4 million),
equivalent to EUR 4.30/kg LW (EUR 5.83/kg LW). This
brings average cost to stock for the standing biomass
to EUR 5.38/kg LW (EUR 6.24/kg LW) by quarter end.

Since the first egg inlay for Stage 2 was completed in
the third quarter of 2024, the Company has transferred
fish into all RAS units of Stage 2, with production
closingin on full run-rate. The first harvest from Stage 2
fish is expected in September 2026.

Total capex for Stage 2 is estimated to EUR 65.0 million,
16% below initial estimate of EUR 77 million.

Detailed engineering has commenced for Stage 3, and
subject to a final investment decision, construction
can start late 2026/early 2027, indicating a first harvest
in 2029. This will bring annual harvesting capacity to
20,000 tonnes (HOG).
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Operational review

100%

Harvesting and sales Harvest, tonnes (HOG) Sales price, EUR/kg
During the first quarter, Nordic Aqua had commercial 800 10.00
harvest of 771 tonnes HOG, (199 tonnes HOG), with a
superior rate of 95% (99%). The average harvest weight 700
during the quarter was 4.4 kg HOG (6.2 kg HOG), 600 9.00
equivalent to 5.4 kg LW (7.5 kg LW). The Company o
received positive feedback on quality from clients and S 500 8.00
consumers. § 400
. S 300
The Company is now almost back on same average = 7.00
harvest weights as sea-based farmers in Norway and 200
on track to producing larger fish. The planned increase 100 6.00
in harvest sizes will take some quarters until desired 0 Allincl. SUP 5+ kg
level is reached, due to high survival rates and still too Q12025 Q22025 Q32025 Q42025 Q12026 mNOAP M Sitagri
high number of fish in the facility.
Q1 2026 Commercial revenue amounted to EUR 6.0
million (EUR 1.8 million) with the increase driven by a
significantly higher harvest volume. Average harvest weight, kg (HOG) Quality distribution, %
Nordic Aqua managed to recapture a price premium AT
position compared to Sitagri index price. For SUP 5+ kg Q12026
sizes the premium was 13%. 7.00
i i 6.00 e+2025
Average sales price achieved ended at EUR 7.79/kg, o®
down from EUR 9.03/kg in the corresponding period ? 500 e3202s
last year, impacted by harvest weights on parts of the i
volume being deviant to optimal weights for the 400 Q22025 |,
Chinese market. 3.00
Q12025
2.00
Q12025 Q22025 Q32025 Q42025 Q12026 0% 20% 40% 60% 80%
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Company data, Sitagri and Kontali as of 31.03.2026. The Sitagri

Figures for the corresponding period in 2025 in brackets sales price is weighted based on NOAP harvest data 7
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As harvest sizes increase, price premium realization
versus market benchmarks is expected to increase.

Farming

Overall biological performance remains strong with
good fish health, no maturation and high survival rates.

Production increased during the quarter and is already
close to full run-rate for Stage 1+2 combined. With the
weighted average available tank capacity during Q1
2026, production was above full-run rate. Production
during the quarter was 2,161 tonnes (933 tonnes),
bringing the total biomass to 4,991 tonnes by the end
of the period, up from 2,805 tonnes one year earlier.
The fish’ appetite is good and production from Stage 1
is at full run-rate. Stage 2 production is gradually
increasing and is expected to be at full run-rate in the
second half of 2026 bringing total annual production
capacity to 8,000 tonnes.

Figures for the corresponding period in 2025 in brackets

Cost to stock for the production in the first quarter
amounted to EUR 9.3 million (EUR 5.4 million),
equivalent to EUR 4.30/kg LW (EUR 5.83/kg LW). This
brings average standing biomass to EUR 5.38/kg LW
(EUR 6.24/kg LW) by quarter end.

Adapting to market preferences for large size fish in
China and securing a strong position in the high-end
salmon market, Nordic Aqua has revised its production
strategy to increase average harvest weights during
2026 towards 7.0 kg, LW. In current operations the
company has already proven capability to producing
fish at the preferred weights at scale with no
maturation.

The first egginlay for Stage 2 was completed in the third
quarter of 2024. Subsequently, the Company has
transferred fish into all RAS units of Stage 2, with
production closing in on full run-rate. The first harvest
from Stage 2 fish is expected to be in September 2026.
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Project review

All necessary land, infrastructure and operational
facilities needed for the development of Nordic Aqua’s
Ningbo project (Stage 1-3) is facilitated by the local
governments and made available for Nordic Aqua
under favourable long term lease agreements through
Xiangshan  Strait Economic & Technological
Cooperation Co., Ltd.

Delivery of the 4,000 tonnes HOG Stage 1 RAS system
was executed by AKVA Group through a turnkey
delivery contract at fixed price all the way through
installation, commissioning, and handover. AKVA
Group is also delivering RAS technology for Stage 2,
though with the contract based on a target price
arrangement.

As the projects has progressed, Nordic Aqua has made
individual adjustments to the design of the facility and
the RAS technology to optimise operations. The
adjustments are made in collaboration with the local
government and AKVA Group.

The close collaboration with the local government,
AKVA Group and other key suppliers is reducing capex,
de-risking and accelerating construction through

knowledge transfer, scale and repeat effect throughout
the value chain.

Combined, the long-term lease contracts with
Xiangshan  Strait Economic & Technological
Cooperation Co., Ltd., and the contractual framework
with AKVA Group materially reduce execution risk and
exposure to cost overruns across all project stages.

Stage 2

The second stage of the project will bring annual
production capacity to 8,000 tonnes HOG.

All the Stage 2 RAS units are in operation, and the
remaining auxiliary systems are expected to be
completed during the first half of 2026.

With first egg inlay in the third quarter of 2024 and
subsequent transfer of fish into all RAS units, first
harvest from Stage 2 is expected to be in September
2026. The team is very proud of the new facility of Stage
2, that now is in production.
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Revised capex forecast for Stage 2 is EUR 65.0 million,
16% below the original estimate of EUR 77.0 million.
This is the benefit from good project management and
close collaboration with AKVA Group and other key
suppliers.

By the end of the first quarter 2026, accumulated Stage
2 CAPEX amounted to EUR 49.8 million.

Stage 3

In Q4 2024 Nordic Aqua entered into a 30-year rental
agreement for land and production facilities for Stage
3, allowing for an annual harvest capacity of 20,000
tonnes.

Nordic Aqua has commenced detailed engineering for
Stage 3, and subject to a final investment decision,
construction can start late 2026/early 2027, indicating
a first harvest in 2029.

The good project management and close collaboration
with key suppliers seen through Stage 1 and 2 is
expected to have a positive impact on a potential Stage
3 development.
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Financial review

First quarter of 2026 profit and loss

Revenues for the first quarter of 2026 amounted to EUR
6.0 million (EUR 2.3 million), driven by higher harvest
volume. The revenue increase was somewhat offset by
lower average sales price as parts of the volume had
weight deviating from optimal weights for the Chinese
market.

Costsrelated to purchases of goods camein at EUR 4.8
million (EUR 1.3 million). Purchase of goods mainly
comprises feed and eggs, and the increase from the
same quarter last year is due to higher production.

Change in inventory and biological assets (at cost)
amounted to EUR 4.8 million (EUR 3.7 million), due to
biomass buildup. The released cost from stock
amounted to EUR 4.8 million (EUR 1.7 million),
equivalent to EUR 6.27/kg (EUR 5.99/kg). Following Q2
and Q3 2025 with lower growth and higher costs, the
released cost has decreased again, due to good
production over several months.

Other external expenses came in at EUR 3.4 million
during the quarter (EUR 2.8 million), primarily related to
operating expenses with the increase related to higher
production. Staff costs for the quarter totaled EUR 1.6
million. This is down from EUR 1.8 million in the first
quarter of 2025 and is related to decreased FTE and
reversal of a warrants program that expired during the
quarter of EUR 0.1 million.

Thus, operating EBITDA for the first quarter of 2026
ended at EUR 0.9 million (EUR 0.1 million).

Figures for the corresponding period in 2025 in brackets

Depreciations amounted to EUR 1.4 million (EUR 1.4
million). Depreciation of Stage 2 has partly started and
will gradually increase throughout Q2 and Q3 of 2026.

Operating EBIT for the first quarter of 2026 ended at
EUR-0.5 million (EUR -1.4 million). Gradually improving
throughout the period, Operating EBIT for March 2026
was positive, representing an important milestone for
the company as the first month with positive Operating
EBIT.

Net financial items were positive at EUR 0.9 million
(EUR -2.3 million) during the quarter, primarily due to
net foreign exchange gains. Financial expenses
amounted to EUR 1.0 million (EUR 0.8 million), mainly
related to interest payments on credit facilities that
were settled during the quarter.

Pre-tax profit came in at EUR 3.6 million (EUR -5.0
million).

Income tax for the period is estimated to EUR -0.7
million (EUR 0.7 million), leaving net profit for the
period at EUR 2.9 million (EUR -4.3 million),
corresponding to EUR 0.10 per share (EUR -0.20).

First quarter of 2026 cash flow

Net cash flow from operating activities was
EUR -10.9 million during the quarter (EUR -1.8 million),
primarily driven by increased working capital from
biomass building and a decrease in trade payables.

Net cash flow from investment activities was
EUR -1.2 million (EUR -4.9 million), all related to
investments in fixed assets.
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Net cash flow from financing activities ended at EUR
5.3 million (EUR -1.3 million). Proceeds from additional
drawdown of the project loan of EUR 15.1 million was
partly offset by settlement of previous credit facilities
of EUR 10.0 million.

Net cash flow for the quarter ended at EUR -6.8 million
(EUR-8.0 million), leaving cash and cash equivalents at
the end of the period at EUR 4.7 million, down from EUR
10.0 million 12 months earlier.

Financial position

As of 31 March 2026, Nordic Aqua had total assets of
EUR 186.8 million (EUR 153.1 million). Book value of
fixed assets amounted to EUR 95.1 million (EUR 74.9
million). The increase is related to further investments
in Stage 2. Right of use assets were EUR 32.9 million
(EUR 34.4 million).

Current assets amounted to EUR 49.9 million (EUR
33.8 million), of which biomass amounted to EUR 35.4
million (EUR 19.7 million). The biomass includes a fair
value adjustment of EUR 8.6 million (EUR 2.2 million).
Cost to stock for the production in the first quarter
amounted to EUR 9.3 million (EUR 5.4 million),
equivalent to EUR 4.30/kg LW (EUR 5.83/kg LW). This
brings average standing biomass to EUR 5.38/kg LW
(EUR 6.24/kg LW) by quarter end.

Total equity at the end of the first quarter amounted to
EUR 109.9 million (EUR 81.6 million), corresponding to
an equity ratio of 59% (53%). The increase relates to the
EUR 36.7 million proceeds from minority capital
injection in Q4 2025.
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Non-current liabilities at the end of the first quarter of
2026 were EUR 69.8 million (EUR 57.6 million). The
change YoY is related to the refinancing of previous
credit facilities.

Currentliabilities atthe end of the quarterwere EUR 7.0
million (EUR 13.9 million), of which short-term interest-
bearing debt amounted to EUR 2.0 million (EUR 4.0
million). Trade payables amounted to EUR 4.1 million
(EUR 8.9 million).

Liquidity and financing
Long-term financing

In December 2025 Nordic Aqua Ningbo completed an
agreement for long-term financing with a syndicate of
Chinese banks led by Bank of China, Ningbo Branch.

The financing structure comprises three components:

e  Project loan facility: RMB 385 million (EUR 46
million) in long-term debt for the refinancing of
existing loans related to the Gaotang facility. Atthe
end of the first quarter of 2026 RMB 272 million
were drawn.

Figures for the corresponding period in 2025 in brackets

e  Working capital facility: Up to RMB 200 million
(EUR 24 million) to support operations through the
ramp-up phase, subject to approved participation.
At the end of the first quarter of 2026 RMB 61
million was committed, whereas RMB 16 million of
working capital facilities were drawn. Subsequent
to the end of Q1 2026 RMB 25 million have been
made available under the working capital
facilities.

e  Potential financing of Stage 3 construction

The Working Capital Facility is partly subscribed and is
expected to be completed within Q2 2026.

The facilities are entered at competitive market terms
and have replaced existing debt arrangements,
improving liquidity and lowering overall financing cost.

In Q4 2025, the Group entered into an agreement with
Ningbo Ocean Development Group and Xiangshan
Strait Economic & Technological Cooperation for a co-
investment in Nordic Aqua’s subsidiary Nordic Aqua
Ningbo. Under the agreement, Ningbo Ocean
Development Group and Xiangshan Strait Economic &
Technological Cooperation have invested RMB 300
million (EUR 36.7 million) for a 20% stake in Nordic
Aqua Ningbo.

Interim Report Q1 2026

These transactions represent a major strategic
milestone for Nordic Aqua, establishing a robust local
financing platform, improving liquidity, lowering
funding costs, and significantly strengthening the
Company’s capacity to execute its long-term growth
strategy.

Short-term financing

To secure continued progress of ongoing construction
ahead of closing the new equity and debt facilities,
Nordic Aqua entered a short-term credit facility of EUR
10 million with Kontrari AS in October 2025. The facility
was agreed on standard market terms and repaid in Q1
2026.

Going concern

In accordance with section 3-3a in the Norwegian
Accounting Act, it is confirmed that the financial
statements have been prepared on the assumption
that the entity is a going concern. The Board considers
that the interim financial statements for Nordic Aqua
provide a true and fair picture of the Group’s results for
the first quarter of 2026 and the Group’s financial
position at the end of the first quarter of 2026.
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Market overview and development

The Chinese salmon market continues to show robust
growth, driven by the rapid expansion of its upper
middle- and high-income class and demand for
premium, sustainably produced seafood.

Nordic Aqua’s location provides direct access to more
than 100 million high-income consumers within a five-
hour distribution radius, enabling unmatched
freshness, reduced logistics risk, and superior product
quality compared to imported alternatives. Offering
products of unparalleled freshness, Nordic Aqua is
well-positioned to capitalize on the rising demand for
fresh, local produced Atlantic Salmon in China.

The consumption growth of fresh, whole Atlantic
Salmon in China in 2025 was 48%, the highest growth
in any of the major markets for Atlantic Salmon in the
world. Fresh, whole Atlantic Salmon import continued
its upward trajectory into 2026, and by the end of Q1
volumes reached 46,550 tonnes, up 55% year-over-
year.

Norway is currently the largest provider of fresh or
chilled salmon to the Chinese market, amounting for
some 65% of total imports in Q1 2026 (54% in 2025).
Q1 imports from Norway grew 88% year-over-year and
reached 30,202 tonnes.

On a global scale demand for healthy, nutritious, and
sustainably produced seafood continues to rise.
However, the conventional farming of Atlantic Salmon
has witnessed limited supply growth in recent years.
This disparity between demand and supply has
resulted in periodically tight market balance,
contributing to high global salmon prices. However,
2025 witnessed a higher-than-expected production in
Norway, resulting in lower global salmon prices
compared to previous years. Although this price trend
continued into Q1 2026, the industry expects the
market balance to tighten throughout 2026,
contributing to higher global salmon prices compared
to 2025.
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Strategic Market Positioning of Nordic Aqua in the Chinese Atlantic Salmon Sector

The Chinese market for Atlantic Salmon, which began
developing in the 1990s, has historically been
dominated by the food service sector. Consumption
has primarily occurred through Japanese cuisine,
particularly sashimi and sushi, where raw Atlantic
Salmon is a core ingredient. In this segment, large-
sized Norwegian salmon, specifically those exceeding
6 kg (HOG), has been the preferred product. Previous
industry estimates suggest that food service
consumption traditionally represented approximately
80-85% of total Atlantic Salmon demand in China.

During the recent two years the market has seen a
notable shift towards at-home consumption and
increased sales via e-commerce platforms and retail.
Market estimates indicate that on- and offline retail
channels have increased their relative share
significantly compared to the hotel, restaurant and
catering segment (HoReCa) in recent years, boosted by
lower global salmon prices. Although the retail
segment to some extent uses more 4-6 kg HOG than
HoReCa, Nordic Aqua still sees that larges sizes
constitute a stable and dominant share of local
demand. Taking a broad view, it is expected that
China’s demand for 5+ kg HOG will continue to be
driven by sustained such size demand from HoReCa,
traditionally a premium paying channel, and
consumption of sashimi products as key driver for the
retail consumer segment. Moreover, the local demand
for 2-4 kg HOG has traditionally been very low, and
detrimental to overall price achievement.

To align with this evolving demand profile and to secure
a leading position in China’s high-value segment,
Nordic Aqua revised its production strategy in Q2 2025,
increasing its target harvest weight from 5.3 kg to 7.0 kg
live weight (LW). This enables the company to cater
more effectively to the premium food service segment,
as well as opportunities in retail. The strategic
adjustment is expected to enhance the company’s
market presence throughout 2026 and beyond,
reinforcing its value proposition as a localized supplier
of large, super-fresh, high-quality Atlantic Salmon with
Norwegian heritage.

Growth Opportunities and Brand Positioning

Recognizing the significant untapped potential in the
Chinese market, Nordic Aqua is actively pursuing
business development opportunities across emerging
distribution channels, focusing on partners offering
proximity to end-consumers. The Company's brand,
Nordic PureAtlantic, is built on four key attributes:
freshness, food safety, sustainability, and local
presence, all crucial to the competitive positioning of
the brand.

The surge in imports of Atlantic Salmon to China is
underpinned by higher penetration beyond 1%t and 2
tier cities, expanded retail distribution on- and offline,
and a growing preference for healthy, sustainable
seafood options among a growing middle class.
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China’s Atlantic Salmon market is highly competitive,
with multiple countries of origin vying for a share. Key
exporters include Norway, the Faroe Islands, Scotland,
Chile, and Australia. Market share is influenced by
quality, size, supply stability, and harvest seasonality.

Brand Launch and Marketing Strategy

Nordic Aqua officially launched its Nordic PureAtlantic
brand in April 2024, aiming to establish a strong
foothold in both the food service and retail segments.

To support brand development and market
penetration, Nordic Aqua is leveraging targeted PR and
digital marketing initiatives. These efforts are designed
to build brand recognition and consumer preference
across traditional HoReCa channels as well as retail
and e-commerce platforms. Through these initiatives,
Nordic Aqua aims to position the Nordic PureAtlantic
brand as the preferred premium choice for Chinese
consumers and industry stakeholders alike.

In sum, Nordic Aqua is building a position through its
Nordic PureAtlantic brand in one of the world’s most
exciting growth-markets for Atlantic Salmon, from a
geographical location well-suited to serve the affluent
Yangtze River Delta (area around Shanghai) and other
economic key areas in China. This is combined with a
growing demand for domestically produced high-
quality protein. Additionally, in a global trade order
influenced with tariff uncertainties; being in China for
China becomes even more strategically important.

13
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Marketing activities in Q1 2026

From RAS to RAC - Nordic PureAtlantic Featured at
Shanghai Culinary Pop-Up

In Q1, Nordic PureAtlantic was selected as a featured
ingredient for a pop-up at RAC, a three-night "French x
Hunan" fusion dinner on Shanghai’s Anfu Road. The
event brought together acclaimed chefs who chose our
premium Atlantic Salmon as a cornerstone of their
innovative menu.

For the event, our premium Nordic PureAtlantic was
transformed by a gravlax cure, with crisp bell peppers
and a tangy Hunan-style vinaigrette complementing its
delicate fat and freshness, a tribute to both its Nordic
origins and its Chinese home.

The collaboration underscored a growing trend in
urban China's discerning food scene: a deep
appreciation for traceable, locally sourced premium
ingredients. The successful pop-up also reinforced our
ability to partner with top-tier restaurants, showcasing
how locally farmed, high-quality Atlantic Salmon can

inspire creative cuisine while strengthening brand
visibility.

Nordic Aqua Highly Recognized at Ningbo City
Promotion Event

On March 19, Nordic PureAtlantic took center stage at
the Ningbo City Promotion Event in Shanghai. Invited
as a key local enterprise, the company showcased
Nordic PureAtlantic through live tastings, offering
attendees a fresh taste of Ningbo-farmed Atlantic
Salmon.

The event brought together more than 150 participants,
including consular officials from 43 countries, along
with representatives from business associations,
multinational companies, and international sister
cities. Nordic Aqua was invited as a representative of
Ningbo's modern, technology-driven aquaculture
sector, a reflection of the company’s technical
expertise in land-based RAS farming and its long-term
commitment to China's aquaculture industry.
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Nordic Aqua’s Atlantic Salmon received high praise
from attendees, strengthening confidence in the
high-quality protein produced by Ningbo's local
high-tech aquaculture.

Nordic PureAtlantic Chinese New Year Gift Box -
Celebrating Tradition with Whole-Fish Utilization

In Q1, Nordic Aqua introduced a limited edition of the
Nordic PureAtlantic gift box, offering a meaningful and
high-quality alternative to conventional Chinese New
Year gifts.

Each gift box contained one head-on, gutted Atlantic
Salmon, carefully portioned into various sashimi cuts,
portions, as well as head and bones for soup or other
dishes. This approach not only showcased the
versatility and superior quality of Nordic Aqua’s salmon
but also demonstrated the company’s commitment to
sustainability, using the whole fish, minimizing waste,
and respecting the resources that go into responsible
aquaculture.
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Outlook

The strong biological performance observedin Q12026
continued into the second quarter of 2026, with high
feeding levels, good fish welfare, and stable
operational  conditions supporting  continued
production ramp-up.

The company is back on the path to producing larger
fish, with an increase in harvest volumes, average
weights and superior rate QoQ.

The number of fish in the facility is still too high,
therefore the gradual increase in average harvest sizes
will take some quarters until the number of fish in the
facility is at a desired level. The average harvest weight
in Q2 2026 is expected to be approx. 4.5 kg HOG and
gradually increase further during 2026, supporting
improved price realization and a continued
improvement in operating margins. The superior rate is
expected to increase and stay above 95% for Q2 2026
and onwards.

Figures for the corresponding period in 2025 in brackets

For the full year 2026 total harvest volume is expected
in the 5,000-6,000 tonnes HOG range, a significant
step-change in scale and an important milestone on
the path toward full utilization of Stage 2 capacity.

As harvest from Stage 2 will start in September 2026,
total harvest volume for 2026 is skewed towards the
second half of the year. Harvest volume for Q2 2026 is
expected to be in the 1,000-1,200 tonnes HOG range.

Released cost from stock in Q1 2026 came down by
EUR 2.70/kg compared to Q4 2025 and is expected to
decrease further during 2026. This is supported by cost
transferred to stock during Q1 2026 of EUR 9.3 million
(EUR 5.4 million), equivalent to EUR 4.30/kg (EUR
5.83/kg) and lower standing biomass cost on inventory
atquarterend Q1 2026, EUR 5.38/kg, compared to EUR
6.24/kg end of Q1 2025.

Interim Report Q1 2026

Construction of Stage 2 is on track. First harvest
expected in September 2026, paving the way for a

doubling of annual production capacity to 8,000
tonnes.

This expansion, and the potential further growth to
20,000 tonnes reinforces the company's commitment
to long-term growth and market leadership. Nordic
Aqua has commenced detailed engineering for Stage 3,
and subject to a final investment decision,
construction can start late 2026/early 2027, indicating
a first harvest in 2029.

Please see the section for Financial review for updated
information on long-term financing.

The potential for a future IPO of Nordic Aqua Ningbo
Co., Ltd. in China/Hong Kong will be considered.

15



Nordic Aqua Interim Report Q1 2026

Subsequent events

No significant events have been recorded after the
balance sheet date.
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Related party transactions

Nordic Aqua has entered contracts with two closely
related parties. The contracts include ongoing and
future deliveries of RAS technology and support, in
addition to feed sales and R&D projects.

e  Technology supply contract with AKVA Group

o  Feedsales and delivery agreement with Skretting,
a subsidiary company of Nutreco

e Trial and data access agreement with both AKVA
Group and Skretting

Knut Nesse is member of the Board of Directors of the
Company and CEO of AKVA Group. Anita Viga, who was
elected member of the Board of Directors of the
Company on 7 May 2026, is also an employee of
Skretting. Further, Nutreco, the parent company of
Skretting, and AKVA Group are directly or indirectly
large shareholders in Nordic Aqua Partners AS.

All agreements have been entered into at arm’s length
and on market terms. Other than those set out above,
the Company has not entered any transactions with
related parties that may be material to assessing the
admission to trading on Euronext Growth during the
quarter.

RFFINIE
- 7 GERTIFIEQNSF‘

TINFIE IEHRIA
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Share information

Nordic Aqua Partners AS is listed on Euronext Growth.

Nordic Aqua Partners Holding ApS is the Company’s
fourth largest shareholder with 1,743,519 shares,
corresponding to 8.2% of total number of shares
outstanding. Nordic Aqua Partners Holding ApS is
owned by key personnel and others.

The Board of Directors has allocated 507,000 warrants
to the Company’s employees, which have been
subscribed to by the respective holders. Each warrant
entitles the holder to subscribe for one share in the
Company at a strike price of NOK 75 per share.

The Board is authorized to increase the share capital of
the company in connection with investments, general
corporate purposes and transactions on the following
conditions: The share capital may, in one or more
rounds, be increased by a total of up to NOK 6,364,070.
The authorization is valid from the time of registration
with the Norwegian Register of Business Enterprises
and until the ordinary general meeting in 2027, but no
later than 30 June 2027.

The Board is also authorized to increase the share
capital of the company in connection with option
programs on the following conditions: The share
capital may, in one or more rounds, be increased by a
total of up to NOK 500,000. The authorization is valid
from the time of registration with the Norwegian
Register of Business Enterprises and until the ordinary
general meeting in 2027, but no later than 30 June
2027.
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Shareholder Holdings % share
Kontrari AS 6,992,112 33.0%
Nutreco International B. V. 2,820,703 13.3%
Israel Corporation LTD 1,983,320 9.3%
Nordic Aqua Partners Holding ApS 1,743,519 8.2%
Nordea Funds 957,113 4.5%
ONO Holding AS 649,288 3.1%
Saxo Bank A/S 381,835 1.8%
Prima Blue AS 320,644 1.5%
Ole Ketil Teigen 304,045 1.4%
LGT Bank AG 296,927 1.4%
Jan Heggelund 286,434 1.4%
Aino AS 254,965 1.2%
Kewa Invest AS 250,000 1.2%
The Bank of New York Mellon SA/NV 233,130 1.1%
Danske Bank A/S 206,618 1.0%
Ristora AS 188,107 0.9%
Sonstad AS 172,000 0.8%
Kristian Falnes AS 150,000 0.7%
AKVA Group ASA 133,333 0.6%
Kiwano Invest AS 102,258 0.5%
Sum 20 largest 18,426,351 86.9%
Other 580 shareholders 2,787,216 13.1%
Total 21,213,567  100.0%
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Risks and uncertainties

Operational risks

Land-based Atlantic Salmon farming is a new industry,
and operations are subject to several biological risks,
including, but not limited to water contamination,
viruses and bacteria, which could cause lower quality,
diseases and mortality. The operation is governed by
local permits and regulations pertaining to
environmental standards, wastewater discharge,
safety regulations, labor and employment compliance,
as well as financial compliance.

Construction risks

As the project is in the construction phase, there are
many inherent risks, such as successful project
execution, dependence on sub-contractors, delays
and cost overruns, which could negatively impact the
Company’s ability to realise its business plan.

Geopolitical risks

The risk from possible changes to trade tariffs is
considered limited for the Company having both its
production and end market in China.

The Company may be impacted by geopolitical risks,
particularly those directly or indirectly affecting China,
the possible escalation of which could entail a number
of challenges for the Group’s operations and the
marketability of its products, for example due to
possible sanctions.

Liquidity risk
The purpose of the Group’s cash management policy is
to maintain adequate cash resources to meet financial

obligations. The Group’s cash resources consist of
cash and cash equivalents.

The Group’s future financial position depends on sales
prices for salmon on the Chinese market. Other risks
include the impacts from fluctuations in production
and harvest volumes, biological issues and changes in
feed prices.

The Group continuously monitors liquidity and
financial projections through internal budgets, with
forecasts updated both yearly and monthly. The
Group’s business plan and growth ambitions are
capital intensive and based on estimates. The Group
will need future equity and/or debt financing to realise
its plans.
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The Group’s Management further assess whether the
Group’s capital structure is in line with the interests of
the Group and its shareholders. The overall objective is
to ensure a capital structure that supports long term
profitable growth.

Interest rate risk

Interest rate risks refer to the influence of changes in
market interest rates on future cash flows concerning
the Group’s interest-bearing assets and liabilities. The
Group’s interest rate risk relates to interest on external
loans denominated in RMB.

Foreign exchange risk

The cash and loan facility are primarily held in RMB and
EUR to match the opex and capex payments.

ESG risk

In 2024, Nordic Aqua conducted a Double Materiality
Assessment in line with the CSRD ESRS standards.
This included an assessment of ESG risks. Please see
our annual report for 2024 and 2025 for more
information.
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Interim Financial Statements

Consolidated Statement of Comprehensive Income

(figures in EUR 1000) Note Q12026 Q12025
Revenue 6,008 2,297
Purchase of goods -4,837 -1,336
Change in inventory and biological assets (at cost) 4,778 3,715
Other external expenses -3,441 -2,783
Staff costs -1,588 -1,818
Depreciations 3 -1,449 -1,436
Operating EBIT* -529 -1,361
Fair Value of Biological Assets 4 4,172 -517
EBIT 3,643 -1,878
Financialincome 16 39
Net foreign exchange gains/losses 919 -2,315
Financial expenses -951 -828
Financial expenses - net -16 -3,104
Profit/loss before tax 3,627 -4,982
Income tax expenses -739 715
Profit/loss for the period 2,888 -4,267
*Qperating EBIT = EBIT excl. fair value adjustments
Profit/loss for the period attributable to
Non-controlling interests 681 0
Owners of Nordic Aqua Partners AS 2,207 -4,267
2,888 -4,267
Earnings per share
Basic (EUR) 0.10 -0.20
Diluted (EUR) 0.10 -0.19

Interim Report Q1 2026
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Nordic Aqua
(figures in EUR 1000) Note Q12026 Q12025
Other comprehensive income
Other comprehensive income that may be reclassified to profit or loss in subsequent periods (net of tax):
Currency differences on translation of foreign operations 2,802 -1,112
Other comprehensive income 2,802 1,112
Total comprehensive income for the period 5,690 -5,379
Total comprehensive income attributable to
Non-controlling interests 1,241 0
Owners of Nordic Aqua Partners AS 4,449 -5,379
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Consolidated Statement of Financial Position

Interim Report Q1 2026

(figures in EUR 1000) Note 31.03.2026 31.03.2025 31.12.2025
Assets

Assets under construction 3 40,465 16,924 39,889
Property, plant & equipment 3 54,668 57,972 53,604
Right of use assets 32,926 34,387 32,015
Deferred tax assets 7,559 3,685 7,376
Financial assets 6 1,260 6,314 1,216
Total non-current assets 136,878 119,282 134,100
Biological assets (Biomass) 4 35,419 19,709 25,887
Inventory 673 453 704
Receivables 2,141 322 412
Other current receivables 6,944 3,299 6,563
Cash and cash equivalents 6 4,701 10,044 11,505
Total current assets 49,878 33,827 45,071
Total assets 186,756 153,109 179,171
Equity and liabilities

Share capital 1,839 1,839 1,839
Other equity 91,679 79,790 87,212
Non-controlling interest 16,431 0 15,190
Total equity 109,949 81,629 104,241
Deferred tax liabilities 1,882 486 965
Long-term interest-bearing debt 5/6 34,252 22,641 18,234
Long-term leasing debt 33,691 34,496 32,593
Total non-current liabilities 69,825 57,623 51,792
Short-term interest-bearing debt 5/6 2,017 4,005 11,337
Short-term leasing debt 414 402 396
Trade payables 4,135 8,936 10,858
Other current liabilities 416 514 547
Total current liabilities 6,982 13,857 23,138
Total liabilities 76,807 71,480 74,930
Total equity and liabilities 186,756 153,109 179,171
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Consolidated Statement of Cash Flow

(figures in EUR 1000) Note Q12026 Q12025
Cash flow from operating activities

EBIT 3,643 -1,878
Adjustments for:

Depreciations 3 1,449 1,436
Fair value adjustments 4 -4,172 517
Exchange rate deviations 2,443 -979
Equity-settled share-based payment transactions 18 126
Changes in working capital:

Change in accountreceivables -1,729 -152
Change in other current receivables -381 1,445
Change in trade payables -6,723 1,858
Change in other current liabilities -131 -439
Change in inventory 31 -150
Change in biomass 4 -5,360 -3,565
Net cash flow from operating activities -10,912 -1,781
Cash flow from investment activities

Payments for fixed assets and other capitalizations 3 -1,176 -4,914
Net cash flow from investment activities -1,176 -4,914
Cash flow from financing activities

Other change in interest-bearing debt (short and long) 721 10
New borrowing of interest-bearing debt 15,977 0
Settlement of interest-bearing debt -10,000 0
Financial assets -44 -406
Interest received 16 39
Interest paid -951 -828
Lease payments -435 -120
Net cash flow from financing activities 5,284 -1,305
Net change in cash and cash equivalents -6,804 -8,000
Cash and cash equivalents at the beginning of the period 11,505 18,044
Cash and cash equivalents at the end of the period 4,701 10,044

Interim Report Q1 2026
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Consolidated Statement of Changes in Equity

Attributable

Interim Report Q1 2026

Share Currency to owners of Non-

(figures in EUR 1000) Share premium translation Retained Share based the parent controlling
capital reserve differences Other equity earnings payments company interest  Total equity
Equity 1 January 2026 1,839 123,247 -1,448 21,223 -56,331 521 89,051 15,190 104,241
Net profit/loss for the period 2,207 2,207 681 2,888
Other comprehensive income 2,242 2,242 560 2,802
Share-based payments 18 18 18
Total comprehensive income 1,839 123,247 794 21,223 -54,124 539 93,518 16,431 109,949
Balance 31 March 2026 1,839 123,247 794 21,223 -54,124 539 93,518 16,431 109,949

Attributable

Share Currency to owners of Non-

(figures in EUR 1000) Share premium translation Retained Share based the parent controlling
capital reserve differences Other equity earnings payments company interest  Total equity
Equity 1 January 2025 1,839 123,247 1,272 0 -40,006 530 86,882 0 86,882
Net profit/loss for the period -4,267 -4,267 -4,267
Other comprehensive income -1,112 -1,112 -1,112
Share-based payments 126 126 126
Total comprehensive income 1,839 123,247 160 0 -44,273 656 81,629 0 81,629
Balance 31 March 2025 1,839 123,247 160 0 -44,273 656 81,629 0 81,629
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Selected Notes to the Quarterly Financial Statements

NOTE 1. STATEMENT OF COMPLIANCE

This Condensed Consolidated Interim Report has been prepared in accordance with
International Financial Reporting Standards (IFRS) IAS 34 Interim Financial Reporting as
adopted by the EU. It does not include all the information required for the full Annual
and Consolidated Report and Accounts and should be read in conjunction with the
Annual and Consolidated Report and Accounts for the Group as of 31 December 2025.
This interim report has not been subject to any external audit. The consolidated
financial statements are presented in thousands of euro (EUR 1000), which is the
functional currency of Nordic Aqua Partners AS.

In accordance with section 3-3a in the Norwegian Accounting Act, it is hereby
confirmed that the financial statements have been prepared on the assumption that the
entity is a going concern. The Board considers that the interim financial statements for
Nordic Aqua provide a true and fair picture of the Group’s results for the first quarter of
2026 and the Group’s financial position at the end of the first quarter of 2026.

Figures for the corresponding period in 2025 are in brackets if available.

NOTE 2. SIGNIFICANT ACCOUNTING POLICIES

The accounting policies applied by the Group in this Condensed Consolidated Interim
Report are the same as those applied in the Annual Report as at and for the year ended
31 December 2025, to which the company refers to a full understanding of applied
accounting policies. Accounting policies, application of estimates, methods of
compilation and presentation are unchanged as compared to the last financial
statements.

NOTE 3. PROPERTY, PLANT AND EQUIPMENT

Other plant,
fixtures and
operating Assets under
(figures in EUR 1000) equipment construction Total
Cost at 1January 2026 61,429 39,889 101,318
Exchange rate adjustment 2,262 8 2,270
Reclassification 27 -27 0
Additions 581 595 1,176
Cost at 31 March 2026 64,299 40,465 104,764
Depreciation and impairment at 1 January 2026 -7,825 0 -7,825
Exchange rate adjustment -396 0 -396
Depreciation for the period 1,410 0 -1,410
Depreciation and impairment at 31 March 2026 -9,631 0 -9,631
Carrying amount 31 March 2026 54,668 40,465 95,133
Cost at 1 January 2025 63,757 13,510 77,267
Exchange rate adjustment -2,121 -449 -2,570
Reclassification 1,030 -1,030 0
Additions 21 4,893 4,914
Cost at 31 March 2025 62,687 16,924 79,611
Depreciation and impairment at 1 January 2025 -3,685 0 -3,685
Exchange rate adjustment 123 0 123
Depreciation for the period -1,153 0 -1,153
Depreciation and impairment at 31 March 2025 -4,715 0 -4,715
Carrying amount 31 March 2025 57,972 16,924 74,896
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NOTE 4. BIOLOGICAL ASSETS

(figures in EUR 1000) 31.03.2026  31.03.2025

Biological assets carrying amount 1 January 25,887 16,661
Increase due to production or purchase 9,291 5,435
Reduction due to harvesting or sales (cost of goods sold) -4,839 -1,215
Reduction due to obsolete goods that are taken out 0 -505
Fair value adjustments at the beginning of the period reversed -4,385 -2,727
Fair value adjustments at the end of the period 8,557 2,209
Currency translation differences 908 -149
Biological assets carrying amount at the end of the period 35,419 19,709

Number of fish (thousand) 31.03.2026  31.03.2025

Fish measured at cost 2,312 2,115
Fish measured at fair value 1,665 962
Total number of fish (thousand) 3,977 3,077

Volume of biomass (tonnes) 31.03.2026  31.03.2025
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Further, Nordic Aqua (Ningbo) Co., Ltd. has in aggregate three bilateral working capital
facilities for RMB 61.0 million in total, whereof RMB 16.0 million was drawn as at 31
March 2026. Subsequent to the end of Q1 2026 RMB 25.0 million have been made
available under the working capital facilities. The remaining RMB 20.0 million will be
available after reaching remaining milestones.

Cash and loan facility is primarily held in RMB and EUR to match the coming opex and
capex payments.

(figures in EUR 1000) 31.03.2026 31.03.2025
Credit facility 53,692 26,646
Undrawn credit facility -17,424 0
Total financial liabilities 36,269 26,646
Included in the balance sheet:

Non-current liabilities 34,252 22,641
Current liabilities 2,017 4,005
Total bank loans 36,269 26,646

Fish measured at cost 352 153
Fish measured at fair value 4,639 2,652
Total volume of biomass (tonnes) 4,991 2,805

Sensitivity effect on fair value (EUR 1000) 31.03.2026  31.03.2025

Price increase of EUR 0.5 3,062 1,933
Volume of biomass increase of 1% 498 304
Discount rate increase of 1% -2,423 -1,720
Discount rate decrease of 1% 2,693 1,938

NOTE 5. INTEREST-BEARING LOANS AND BORROWINGS

In December 2025, The Group repaid the senior secured export credit term loan and
guarantee facility agreement, amounting to EUR 25 million with Eksfin — Export Finance
Norway*, and Cooperative Rabobank U.A. (“Rabobank”) as well as the short-term credit
facility of EUR 13.0 million with DNB Bank ASA and Codperative Rabobank U.A.

In December 2025, Nordic Aqua (Ningbo) Co., Ltd. entered into a Project loan
agreement with a syndicate of banks led by Bank of China of RMB 385.0 million. The
loan has a maturity of 9 years with the first one and a half years being a grace period. AS
at 31 March 2026 RMB 272.0 million of the Project loan was drawn.

NOTE 6. FINANCIAL RISKS AND FINANCIAL INSTRUMENTS

Capital management

The Group’s Management assesses whether the Group’s capital structure is in line with
the interests of the Group and its shareholders. The overall objective is to ensure a
capital structure that supports long-term profitable growth.

On 31 March 2026, the Group has a net interest-bearing debt of EUR 31.6 million (EUR
16.6 million).

Included in the interest-bearing debt is a Project loan agreement with a syndicate of
banks led by Bank of China of RMB 385.0 million and working capital facilities from Bank
of China (RMB 5.0 million), Bank of Ningbo (RMB 6.0 million) and Industrial Bank (RMB
5.0 million).

Following the proceeds from the minority capital injection together with the finance
package from the syndicate of banks led by Bank of China, then the financial position
of the Group is considered sufficient for the business plan for the coming year.
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Liquidity risk

The purpose of the Group’s cash management policy is to maintain adequate cash
resources to meet financial liabilities. The Group’s cash resources consist of cash and
cash equivalents, and undrawn credit facilities. The Group continuously monitors
liquidity and financial projections through internal budgets, with forecasts updated
both yearly and monthly. The Group’s business plan and growth ambitions are capital
intensive and based on estimates. Please see the sections for Financial review for
updated information on long-term financing.

The Group has cash of EUR 4.7 million (EUR 10.0 million) and undrawn credit facilities
of EUR 17.4 million (EUR 0.0 million), leaving liquidity available at EUR 22.1 million (EUR
10.0 million) as of 31 March 2026.

Financial assets consist of EUR 1.3 million (EUR 6.3 million) in deposits regarding the
lease agreement. The Debt Service Retention account of EUR 5.1 million connected
with the now repaid loan from Eksfin and Rabobank was released in December 2025
and is now reclassed to Cash and cash equivalents.

Foreign exchange risk

The Group is only insignificantly affected by exchange rate fluctuations. The Group has
in all material aspects only transactions in EUR, DKK, NOK and RMB.

Cash and loan facility is primarily held in RMB and EUR to match the coming opex and
capex payments.
Interest rate risk
Interest rate risks refer to the influence of changes in market interest rates on future

cash flows concerning the Group’s interest-bearing assets and liabilities.

The Group’s interest rate risk relates to interest on external loans is deemed immaterial.

NOTE 7. CONTINGENT LIABILITIES AND SECURITY FOR DEBT
Security for debt

The securities for the finance package from the syndicate of banks led by Bank of China
comprise a pledge of the Company’s shares in Nordic Aqua (Ningbo) Co., Ltd., a parent
company guarantee by the Company as well as mortgage over property, plant and
equipment in Nordic Aqua (Ningbo) Co., Ltd. Securities were pledged in February 2026.
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Security as of 31 March 2026 in property, plant and equipment have been pledged for a
total amount of EUR 66.4 million (EUR 67.1 million).

Nordic Aqua (Ningbo) Co., Ltd. has entered into an agreement with Xiangshan Strait
Economic & Technological Cooperation Co., Ltd, in which they will provide land,
infrastructure, utilities and all facilities on a lease until 2056, with a contracted option
for the Group to purchase land, infrastructure, utilities and all facilities during the lease
term. The annual lease amounts to EUR 1.9 million for Stage 1.

For Stage 2, Nordic Aqua (Ningbo) Co., Ltd. has also entered into an agreement with
Xiangshan Strait Economic & Technological Cooperation Co., Ltd, in which they will
provide land, infrastructure, utilities and all facilities on a lease until 2056, with a
contracted option for the Group to purchase land, infrastructure, utilities and all
facilities during the lease term. The annual lease depends on the final investment
capex.

NOTE 8. RELATED PARTIES
Transactions with related parties

There were no transactions with the Board of Directors or Executive Management,
besides remuneration. For information on remuneration, please refer to the Annual
Report for 2025.

NOTE 9 CORRECTION TO MINORITY CAPITAL INJECTION IN REPORTED
INTERIM REPORT FOR Q4 2025

During the preparation of the 2025 annual consolidated financial statements, the
management discovered that the allocation of the EUR 36.7 million Minority capital
injection was incorrect. The reported interim report for Q4 2025 stated that EUR 18.4
million was allocated to Other equity and EUR 18.2 million to Non-controlling interest.
The correct allocation is EUR 21.2 million to Other equity and EUR 15.4 million to Non-
controlling interest.

This was corrected in the annual figures. As permitted by IFRS 34, no restatement of
earlier interim reports was required, but the Group will disclose the correction in future
interim reports. Management has strengthened controls to prevent similar
misstatements.
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Alternative Performance Measures (APM)

An Alternative Performance Measure (APM) is a measure of historic or future financial performance, financial position, or cash flows other than a financial measure defined

or specified in the applicable financial reporting framework.

The Groups financial information is prepared in accordance with international financial
reporting standards (IFRS). To enhance the understanding of the company’s financial
performance, the Management’s intention is to provide alternative performance
measures, which are regularly reviewed by the Management. These alternative
performance measures are not replacing the financial statements prepared in
accordance with IFRS. Other companies may determine or calculate the presented
alternative performance measures differently. The APM’s are adjusted IFRS measures
defined, calculated and used in a consistent and transparent manner over time and
across the company where relevant.

EBITDA

Earnings before interest, tax, depreciations and amortizations (EBITDA) is EBIT aligned
for depreciations and amortization. EBITDA is a key financial parameter for Nordic
Aqua. This measure is useful to users of Nordic Aqua’s financial information in
evaluating operating profitability on a more variable cost basis, as it excludes
depreciations and amortization expenses related primarily to capital expenditures.

(figures in EUR 1000) Q12026 Q12025
EBIT 3,643 -1,878
Depreciations 1,449 1,436
EBITDA 5,092 -442

Operating EBITDA

Operating EBITDA is EBITDA aligned for fair value adjustments. Operating EBITDA is a
common alternative performance measure in the salmon farming industry, and it is
Nordic Aqua’s experience that this APM is frequently used by analysts, investors and
other parties. A reconciliation from EBITDA to Operating EBITDA is provided below.

(figures in EUR 1000) Q12026 Q12025
EBITDA 5,092 -442
Fair Value of Biological Assets -4,172 517
Operating EBITDA 920 75

Operating EBIT

Operating EBIT is EBIT aligned for fair value adjustments. Operating EBIT is a common
alternative performance measure in the salmon farming industry, and it is Nordic
Aqua’s experience that this APM is frequently used by analysts, investors and other
parties. A reconciliation from EBIT to Operating EBIT is provided below.

(figures in EUR 1000) Q12026 Q12025
EBIT 3,643 -1,878
Fair Value of Biological Assets -4,172 517
Operating EBIT -529 -1,361

Operating EBIT/kg

Operating EBIT/kg is Operating EBIT divided by harvest volume, HOG in the same period.
Operating EBIT/kg is acommon alternative performance measure in the salmon farming
industry, and itis Nordic Aqua’s experience that this APM is frequently used by analysts,
investors and other parties.
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Net interest-bearing debt (NIBD)

NIBD consists of both current and non-current interest-bearing liabilities, less cash and
cash equivalents. The NIBD is a measure of the Group’s net indebtedness that provides
an indicator of the overall balance sheet strength. It is also a single measure that can
be used to assess both the Group’s cash position and its indebtedness. The use of the
term net debt does not necessarily mean that the cash included in the net debt
calculation is available to settle the liabilities included in this measure. Net debt is an
alternative performance measure as it is not defined in IFRS. The most directly
comparable IFRS measure is the aggregate interest-bearing liabilities (both current
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and non-current), derivatives and cash and cash equivalents. A reconciliation of NIBD

is provided below.

(figures in EUR 1000) 31.03.2026 31.03.2025
Long-term interest-bearing debt 34,252 22,641
Short-term interest-bearing debt 2,017 4,005
Cash and cash equivalents -4,701 -10,044
Net interest-bearing debt (NIBD) 31,568 16,602
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