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Important information and disclaimer (I/II)

IMPORTANT INFORMATION

THIS DOCUMENT IS NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY, IN OR INTO OR FROM THE UNITED STATES OF AMERICA, ITS TERRITORIES, DEPENDENCIES OR 
POSSESSIONS, INCLUDING ANY STATE OF THE UNITED STATES AND THE DISTRICT OF COLUMBIA, OR AUSTRALIA, CANADA, JAPAN OR SOUTH AFRICA OR TO ANY RESIDENT THEREOF, OR ANY JURISDICTION WHERE SUCH 
DISTRIBUTION IS UNLAWFUL. THIS DOCUMENT IS NOT AN OFFER OR AN INVITATION TO BUY OR SELL SECURITIES IN ANY JURISDICTION.

This presentation (the “Company Presentation”) has been prepared by Atlantic Sapphire ASA (the “Company”). In this Company Presentation, references to the “Company”, the “Group”, “we”, “our”, “us”, or similar terms refer to the 
Company and its consolidated subsidiaries, except where context otherwise requires. 

This Company Presentation has been prepared for information purposes only, and does not constitute or form part of, and should not be construed as, any offer, invitation or recommendation to purchase, sell or subscribe for any 
securities in any jurisdiction and neither the Company Presentation 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. This Company 
Presentation does not purport to contain all of the information that may be required to evaluate any investment in the Company or any of its securities and should not be relied upon to form the basis of, or be relied on in connection with, 
any contract or commitment or investment decision whatsoever. This Company Presentation is intended to present background information on the Company, its business and the industry in which it operates and is not intended to 
provide complete disclosure upon which an investment decision could be made.

This Company Presentation is furnished by the Company, and it is expressly noted that no representation or warranty, express or implied, as to the accuracy or completeness of any information included herein is given by the Company. 
This Company Presentation and the information contained herein have not been independently verified he contents of this Company Presentation are not to be construed as financial, legal, business, investment, tax or other 
professional advice. Each recipient should consult with its own professional advisors for any such matter and advice. Generally, any investment in the Company should be considered as a high-risk investment. A recipient of this 
Company Presentation acknowledges and accepts that no external advisor (neither financial or legal) has been engaged to carry out a due diligence or to verify the information contained herein.

Information provided on the market environment, developments, trends and on the competitive situation is based on data and reports prepared by third parties and/or the Company based on its own information and information derived 
from such third-party sources. Third party industry publications, studies and surveys generally state that the data contained therein have been obtained from sources believed to be reliable, but that there is no guarantee of the accuracy 
or completeness of such data. 

This Company Presentation is current as of 31 August 2025. Neither the delivery of this Company Presentation nor any further discussions of the Company with any of the recipients shall, under any circumstances, create any implication 
that there has been no change in the affairs of the Company since such date. This Company Presentation contains several forward-looking statements relating to the business, future financial performance and results of the Company 
and/or the industry in which it operates. In particular, this Company Presentation contains forward-looking statements such as with respect to the Company's potential future revenues and cash flows, the Company's equity and debt 
financing requirements and its ability to obtain financing in a timely manner and at favorable terms. 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. The forward-looking statements contained in this Company 
Presentation, including assumptions, opinions and views of the Company or cited from third party sources, are solely opinions and forecasts which are subject to risks, uncertainties and other factors that may cause actual events to 
differ materially from any anticipated development. All forward–looking statements attributable to the Company or persons acting on its behalf apply only as of the date of this Company Presentation and are expressly qualified in their 
entirety by the cautionary statements included elsewhere in this document.
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Important information and disclaimer (II/II)

The distribution of this Company Presentation by the Company in certain jurisdictions is restricted by law. Accordingly, this Company Presentation may not be distributed or published in any jurisdiction except under circumstances that 
will result in compliance with any applicable laws and regulations. This Company Presentation does not constitute an offer of, or an invitation to purchase, any securities.

IN RELATION TO THE UNITED STATES AND U.S. PERSONS, THIS COMPANY PRESENTATION IS BEING FURNISHED ONLY TO INVESTORS THAT ARE “QUALIFIED INSTITUTIONAL BUYERS” (“QIBs”), AS DEFINED IN RULE 144A UNDER THE 
U.S. SECURITIES ACT OF 1933, AS AMENDED (THE “U.S. SECURITIES ACT”). THIS PRESENTATION DOES NOT CONTAIN OR CONSTITUTE AN OFFER OF, OR THE SOLICITATION OF AN OFFER TO BUY OR SUBSCRIBE FOR, SHARES OF THE 
COMPANY TO ANY PERSON IN THE UNITED STATES. THE SHARES HAVE NOT BEEN, AND WILL NOT BE, REGISTERED UNDER U.S. SECURITIES ACT OR WITH ANY SECURITIES REGULATORY AUTHORITY OF ANY STATE OR OTHER 
JURISDICTION IN THE UNITED STATES, AND MAY NOT BE OFFERED OR SOLD WITHIN THE UNITED STATES, OR TO OR FOR THE ACCOUNT OR BENEFIT OF A U.S. PERSON, EXCEPT PURSUANT TO AN APPLICABLE EXEMPTION FROM, OR 
IN A TRANSACTION NOT SUBJECT TO, THE REGISTRATION REQUIREMENTS OF THE U.S. SECURITIES ACT AND IN COMPLIANCE WITH ANY APPLICABLE STATE SECURITIES LAWS.

This Company Presentation is subject to Norwegian law, and any dispute arising in respect of this Company Presentation is subject to the exclusive jurisdiction of Norwegian courts with Oslo District Court as first venue. 
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Highlights: Turnaround in 
motion, at inflection point 
towards scalable growth



Highlights Key figures

Record H1 2025 results: revenue doubled, operational costs lower and outstanding 
biological performance –  ASA’s platform now validated and moving towards profitability

1) Standard Operating Procedures
2) *EBITDA adjusted for fair value adjustment on biological assets, employee share option cost and impairments of non-current assets. **Earnings per number of shares as of June 30, 2025 for all periods

On track with Phase 1 operational and financial validation, which 
unlocks high-margin, value accretive Phase 2 expansion with EBITDA 

of $4-6/kg on 25,000 tons

• Materially improved operations and financial results – transitioning to scalable growth

• Revenue nearly doubled vs H1 2024, driven by sharply higher prices and fish quality

• Harvest weights nearly doubled to 2.86kg in H1 2025, reaching 3.1/kg in Q2 2025

• Prices up 86% to $8.67/kg, with fresh sales in Q2 reaching $9.27/kg

• Record biological performance: high superior share, low mortality, stronger feeding 
capacity, and steady biomass gain 

• Stronger system reliability: less downtime, stable water quality and strengthened SOPs1

• Operational costs lower despite legacy issues still impacting harvests

• Phase 2 investment minimal with focus on design / optimization of quality and cost

• Revised business plan significantly lowers planned Phase 1 investments and opex -
increasing efficiency and accelerating path to positive EBITDA expected in late 2026

• 2025 harvest volume expected at ~5,400 tons HOG, up ~25% vs. 2024

• 2026 volume expected at ~7,000 tons, profitable even on legacy infrastructure 

• Further optimization to reach ~7,500-8,500 tons and $3-5 EBITDA/kg

Financial H1 2025 H1 2024 FY 2024 Operational H1 2025 H1 2024 FY 2024

Revenues 21,546 11,196 22,819 Harvest volume (tons HOG) 2,486 2,395 4,515 

EBIT (34,036) (47,901) (163,181) Average harvest weight (kg HOG) 2.86 1.52 1.74 

EBIT % -158% -428% -715% Sales price / kg HOG 8.67 4.67 5.05

EBITDA* (30,697) (46,619) (79,820) EBITDA* cost / kg HOG 21.02 24.14 22.73 

Net loss (36,052) (52,011) (167,321) EBIT / kg HOG -13.69 -20.00 -36.14

Cash flow from operations (29,590) (39,998) (87,365) Mortality  ongrowing (%) 0.43% 1.40% 1.06%

Feeding rate (tons/day) 24.1 22.2 21.9

Capital structure H1 2025 H1 2024 FY 2024 Feed conversion ratio (bFCR) 1.3 1.3 1.4

Cash flow from investments (2,122) (7,552) (7,372) Net biomass gain (tons LWE) 3,048 2,408 4,950 

Cash flow from financing 6,695 35,436 102,859 Standing biomass (tons LWE) 3,235 2,931 3,183 

Cash and cash equivalents 4,199 9,970 29,447 

Total assets 246,777 328,447 273,673 

Net interest-bearing debt 52,637 22,631 17,505 

Equity ratio (%) 66.7% 80.6% 74.1%

Profitability H1 2025 H1 2024 FY 2024

Earnings per share** (1.01) (1.45) (4.67)

Subsequent events
• To secure funding of the Company with a sufficient buffer until reaching breakeven, the 

Company is contemplating a Convertible Loan of USD 31-35 million, with some of the 
largest shareholders committing to approximately USD 32 million 

• To ensure short-term liquidity, a bridge loan of USD 6 million that will be repaid as part 
of the financing has been secured from the largest shareholders represented on the 
Board of Directors 
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World’s largest market: $7-8bn by 2030, only ~2% domestic production The only operating, fully-permitted, low-carbon US  salmon producer

Scale potential unmatched by any global land-based peerLand-based salmon production will help meet U.S. protein security needs

Uniquely positioned to become the leading U.S. salmon producer, capitalizing on first-
mover advantage in a massive and underpenetrated market

1) Source: Norwegian Seafood Council, Company data

• Fully built Phase 1 with steady-state target capacity of ~7,500-8,500t HOG 

• Phase 2 partially funded to reach total capacity of ~25,000t HOG

• Significant capex head start with USD ~110m already invested in Phase 2

• Site permits support long-term target of >100 kt domestic supply at >$5 /kg EBITDA 

US salmon consumption (kt HOG)
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• ~98% of salmon consumed in the U.S. is imported and reliant on long-haul imports

• Tariffs, logistics and supply chain risks increasing the strategic value of domestically 
farmed salmon

• Conventional sea-based farming growth constrained – land-based needed to meet 
rising demand

PHASE 1: 
~7.5-8.5kt HOG

Fully built

PHASE 1 +  2:
~25kt HOG

Partially funded

FUTURE PHASES: 
>100kt HOG

Remaining buildable site area with significant production capacity 

CAGR: 5%
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Unlocking EBITDA margin expansion through economies of scale

100k+ ton U.S. platform potential: significant long-term value creation 
opportunity and asymmetric re-rating potential

~$22.5 – 42.5m

PHASE 1 + 2

25,000 tons annual harvest (HOG, est.)
~$4.0 – 6.0 kg/EBITDA

OPTIMIZED PHASE 1
 

~7,500 – 8,500 tons annual harvest (HOG, est.)
~$3.0 – 5.0 EBITDA/kg 

~$100 – 150m

PHASE 1 – 3 +

100,000 tons + annual harvest + (HOG, est.)
$5.0+ kg/EBITDA

Phase 1+2 cash flow expected to fund 
significant share of future capex

>$500m

Annualized EBITDA
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Estimated rebuild cost ~$500m
Unmatched regulatory and permitting position 
in Florida

Already proven platform: fish harvested and 
sold at premium prices today

Strategic asset base, competitive moat and proven platform near impossible to replicate

1) With cost inflation, permitting and patent processes, replicating these investments today would lead to a materially higher build cost 

• Only fully permitted site with water access, discharge 
rights and patent-protected use of Florida Aquifers for 
salmon farming 

• IP and proximity to U.S. market: hard to replicate and 
create a durable moat

• Total asset value USD 247 million and estimated 
rebuild cost USD ~500 million

• Current market value represents a fraction of the 
estimated asset base

• Q2-25 price achievement: $9.27/kg – 2.2x higher y/y 
and +13% vs. Urner Barry reference index

• Strong fundamentals for domestic production: tariffs 
and regulations, cost savings on air freight and cold 
chain, improved freshness and longer shelf life

Est. rebuild cost1 Total asset
 value

$4.2 

$7.1 
$7.9 $8.3 

$9.3 $ 8.3 
$ 7.4 $ 7.7 

$ 8.6 

$ 8.2 

Q2-24 Q3-24 Q4-24 Q1-25 Q2-25

ASA price acheivement

Urner Barry (Chilean fillet 2-3lb FOB Miami)~$500m

$247m
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Operational review: Biological 
performance and execution 
momentum
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Recognizing past challenges: Why the 2024 equity raise was not sufficient to fund the 
previous business plan

With root causes identified and new initiatives taking effect, the Company is in a stronger position than ever to execute on the business plan

Despite continued strong operational improvement  since the last equity raise, 
management have recognized the need for more time and capital to fully realize the 

potential of Phase 1 and reaching profitability

Despite challenges, substantial progress has 
been made over the last year – setting the stage 
for a new and stronger chapter for the Company

Adjustment of business plan has delayed timing 
of break-even

• As the current management have been resolving 
bottlenecks and improving the farm, adjustments 
to the capex plan and more cost-effective 
alternatives have been identified

• Due to the deferment of capex to explore 
adjusted alternatives, the Company has had to 
run the farm at losses for a longer time than 
expected

2

Inherited fish batches with smaller-than-
expected starting weights

• Capacity constraint had led to underfeeding and 
suppressed growth

• Fish in the tanks were smaller than growth/feed 
models assumed

• Fish harvested Q3’24 – Q1’25 had a lower 
harvest weight than budgeted

1  Improved SOPs and farm stability

 Stabilized temperatures

 Increased harvest weights to >3kg

 Increased share of Bluehouse branded sales

 Successfully adjusted biomass

 Successfully executed on core capex items from 
the 2024 plan

 Identified more cost-effective and fine-tuned 
alternatives for remaining capex items

X



Guided by transparent principles, 
proven execution culture and a firm 

risk management strategy
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Why it’s different this time: Phase 1 proven and validated across 
production, technical and commercial dimensions 

2018-2023: Instability & growth challenges 2024 onwards: Reset, rebuilt SOPs & stability

Rushed process with lacking operational control 
and overly ambitious push to validate the concept 

– creating instability and growth challenges

Operational reset underpinned by proof of 
concept, rebuilt SOPs, and a shift toward 

projections grounded in stable biological results

1

2

3

4

Rebuilt biological SOPs
• Biological operating procedures rebuilt and aligned across teams 
• Lessons from early instability now embedded in day-to-day work

New management team instated
• Now fully up and running, with 12 months of track record
• Proven ability to deliver material improvements

Proven biological results
• Stable, controlled farm conditions with steady increase in feeding
• Harvest weights and fish size now support premium pricing

Realistic and achievable projections
• Projections reflect 12 months of validated operational data
• Stepwise feeding increases embedded into plan

• New leadership with deep salmon farming and industrial expertise

• Biological KPIs have improved significantly under new team

• Execution grounded in a structured and knowledge-based approach

01 Proven execution culture

• SOPs institutionalized across operations

• Phased execution model reduces complexity and risk exposure

• Built-on contingency capex for flexibility

02 Strong risk management strategy

• Plans & projections owned by mgmt., grounded in real performance

• New Phase 1 capex supported by scenario-tested operating plan

• Transparency with Board and shareholders

03 Clear accountability & governance 

2

Structural design flaws led to mass mortality
• Technical challenges in chilling, filtration and oxygenation
• Initial setup lacked robustness required for stable biology

3

Execution outpaced competence and experience
• Operating team had limited prior experience
• Local supplier ecosystem unfamiliar with specialized RAS needs

4

Lacked SOPs, integration and biological control
• Immature protocols, SOPs and monitoring systems
• System integration and real-time biological data were limited

1

Poor construction and rushed commissioning
• Speed over proof-of-concept and funding tied to rigid milestones
• Commissioning initiated before full systems readiness



1.0 %

0.8 %

0.7 %

0.5 %

0.4 %

Q2-24 Q3-24 Q4-24 Q1-25 Q2-25

Mortality rates decreasing bFCR stabilized and feeding rates improving
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1.28 1.25

1.53

1.30 1.30

23
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23
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Q2-24 Q3-24 Q4-24 Q1-25 Q2-25

Biological performance and farm KPIs at record levels

Quarterly mortality rate (% of grow-out fish, bars) Biological Feed Conversion Ratio (bFCR) (bars) and feeding rate (tons/day, line) 

• Q2 2025 mortality rate of 0.4%, down from ~1% in 2Q 2024 and well below 
conventional open net pen salmon farming averages

• Continuous decline reflecting improved SOPs, stable water quality, and system 
reliability

• bFCR stabilizing at efficient levels, supporting consistent growth

• Feeding rate increased to ~25t/day, enabling larger fish and higher biomass gain



1,244 1,233

668

1,319

1,167

Q2-24 Q3-24 Q4-24 Q1-25 Q2-25

Improved H1 harvest volumes

Record harvest volumes and average harvest weights reflecting improved fish health, 
feeding capacity and growth rates

Average harvest weights now above 3kg, doubling from 2Q 2024

13

• Quarterly harvest volume stabilizing well above 1,100t HOG

• Volume growth despite remaining legacy system constraints, showing improved 
operational stability

• Increased batch utilization and reduced early harvesting compared to 2024

• Average harvest weights now >3kg HOG and increasing

• Reflects improved SOP adherence, stable water conditions and better batch planning

• Batch-by-batch consistency now visible in harvest weights and premium yield

Average harvest weights (kg HOG)Harvest volumes (HOG, tons)

1.55 1.55

2.37
2.62

3.09

Q2-24 Q3-24 Q4-24 Q1-25 Q2-25



141) Not adding to 100% as some volume has been sold as production grade fish

Atlantic Sapphire has two main sales outlets for product of superior (“SUP”) quality

ASA’s superior 
quality outlets

Q2 2025 2026 target

~19%

60-70%

Q2 2025 2026 target

~78%1

30-40%

Share of sold volume

Share of sold volume

• Branded product sold to key retail customers 
based on contracts 

• Selling at ~$12/kg

• Volume in this category is expected to ramp up as 
production increase and stability continues

• Targeting a 60-70% share of volume sold at this 
price during 2026 & 2027

• HOG fillets sold in the spot market classified as 
superior quality

• Historically, ASA has been able to sell in this 
market at a premium to comparable commodity 
price indexes (Urner Barry Chilean 2-3lb fillet and 
Canadian 6-10 lbs HOG) – premium arises from 
freshness, US produce, shelf life and product 
properties

Expected sales price 

USD 12/kg 

Expected sales price 

~$12/kg

Prevailing market 
price +/- ~20%

Atlantic Sapphire’s price achievement is expected to increase as more volume is allocated to the Bluehouse  Premium outlet 

Bluehouse  
premium

Fresh SUP 
fillets sold in 
spot market

1

2



Period with low share of SUP fish 
impacting price achievement 

Prices have gradually increased as more volume is sold at strong prices Bluehouse  brand is consistently achieving >$12/kg

15

Improved KPIs are driving solid price achievement and supporting thesis of 
advantageous pricing position of Bluehouse  salmon

1) In addition, ASA has during these months sold a small portion of volume as production grade fish at prices around 4.5 $/kg
2) The reference price is calculated as the average of Urner Barry Chilean (2-3lb HOG equivalent) and Canadian Salmon 6-8lb to US market (Seattle, Boston and Miami)
3) Average quarterly reference price equals the average of the weekly reference prices for the quarter

Price achievement trending positively alongside improvements in KPIs and superior fish quality – premium to US reference price 
across both SUP category products with tangible pathway toward overall premium target of ~$2.00-2.75/kg

Price achievement versus averages of reference index ($/kg. HOG eqv.) and share of Bluehouse  branded sales

4.7 4.3

7.2

8.2
9.3

Q2-24 Q3-24 Q4-24 Q1-25 Q2-25

ASA avg. price achievement

Sales prices for different Atlantic Sapphire products versus reference index ($/kg HOG eqv.)1

12.2 12.6 12.7

9.0 8.8 8.58.3
7.6 7.3

Apr-25 May-25 June-25

+8% +16% +17%

ASA Bluehouse Premium ASA Standard SUP US reference price2

Overall price achievement of Atlantic Sapphire for Q2 2025 
was ~$1.6/kg higher than the average reference price2,3
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Biomass closing in on target levels – investment and optimization plan will be the final part of the puzzle ahead of unlocking full Phase 1 potential

Tangible pathway to reaching target biomass and harvest levels

1) Annualized “run-rate” based on Q2 2025 mortality

Q2 2025 TargetKey building blocks to achieving target biomass growth

Increase daily feeding to >30 tons per day
Enabled by investments in biofilter capacity, upgraded mechanical filters and 
increased skimmer capacity

>30t
feeding rate per 

day

25t
feeding rate per 

day
3

Slight increase in average harvest weight to ~3.3/kg
Reflects improved SOP adherence, stable water conditions and better batch planning, 
with improvements expected to continue following further optimization efforts

~3.3kg
avg. harvest 

weight (HOG)

3.1kg
avg. harvest 

weight (HOG)
4

Annualized mortality to remain stable below 1%
Run-rate quarterly mortality levels expected to enable strong improvement in 
annualized mortality going forward

<1%
annualized 

mortality rate

<1%
annualized 

mortality rate1

Biological feed conversion ratio of ~1.15
bFCR steadily at-or-below 1.3 over the last quarters, which is expected to 
improve going forward

~1.15
biological feed 

conversion

1.3
biological feed 

conversion

1

2

Operate with all 11 systems online
Bringing all systems online again during Q4-25 after completion of system overhaul

11
systems in 
operation

10
systems in 
operation

5
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t 
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Biomass is on-track to reach target 
levels for Phase 1 stand-alone…

…enabled by contemplated Phase 1 investments, further optimization efforts 
and continued execution on on-going operational excellence efforts 
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Financial review and revised 
business plan: Strengthened 
financial position and 
accelerated breakeven plan



Income statement Comments
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• Revenue nearly doubled on higher price achievement, driven by higher harvest volumes 
and average weights

• COGS reduced due to lower mortality, improved capacity utilization and lower external 
processing costs

• Net gain of USD 3.9m on fair value adjustments, mainly reflecting harvest of smaller fish 
from prior lead batches by 30 June 2025

• Salary and personnel costs USD 1.2m lower than in H1 2024, largely due to one-off 
restructuring costs in H1 2024 

• SG&A costs reduced by USD 1.5m vs. H1 2024, supported by tighter cost control and 
operational efficiencies

• Net finance expense down USD 2.1m YoY, driven by reduced interest expenses and 
currency gains

Operating loss USD 13.9 million lower than in H1 2024



Project capex (USDm)

19

Cash flow statement Comments

• Cash flow from operating activities significantly improved, driven by higher revenue from 
increased sales price and harvest volumes

• Cash flow from investing activities down USD 5.4m YoY as Phase 2 construction spend 
remains largely paused

• USD ~110 million invested to date in infrastructure and civil works

• Activity currently limited to engineering and planning, with a focus on optimizing 
design and ensuring construction quality before restart

• Financing cash flow of USD 6.7m vs. USD 35.4m in H1 2024, reflecting debt raises in 
the period

• Period-end cash and restricted cash at USD 4.6m, with liquidity expected to strengthen 
through contemplated financing initiatives aimed to support operations through to 
estimated EBITDA breakeven by end 2026

Operating cash flow improved while investments significantly lower as Phase 2 
construction remains paused

13

6
4

2 2

H1 23 H2 23 H1 24 H2 24 H1 25

Unaudited (USD 1,000) H1 2025 H1 2024

Cash flow from operating activities (29,590) (39,998)

Cash flow from investing activities (2,122) (7,552)

Cash flow from financing activities 6,695 35,436 

Net change in cash and restricted cash (25,017) (12,114)

Cash and restricted cash at beginning of period 29,862 22,951 

Effects of exchange rate on cash and restricted cash (231) (452)

Cash and restricted cash at end of period 4,614 10,385 
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Balance sheet as of June 30, 2025 (USDm) Comments

Loan maturity

0

50

100

150

200

250

Assets Equity & liabilities

• Total assets of USD 246.8m and total equity of USD 164.6m at end H1 2025

• Equity ratio at 66.7%, reflecting a strong asset base and conservative leverage

• Net interest-bearing debt of USD 52.1m (incl. DNB facility and lease liabilities)

• Compliant with its covenants as of 30 June 2025 under the provisions of the fourteenth 
and fifteenth amendments to the Group’s Credit Facility (USD 41.5m outstanding) 

• Actively monitoring financial projections and compliance with financial covenants 

• As part of the contemplated fundraising, DNB Bank have credit approved certain 
amendments of the covenants and parts of the loan agreement, which are expected 
to increase the Company’s funding capacity

• The amendments are subject to successful completion of the contemplated 
fundraise

Financial position expected to strengthen

0
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20
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40
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Up to 3 months 3-12 months 1-2 years 2-5 years Over 5 years

2025 H1 2024 year end

Non-current assets

Current assets ex. cash
Cash

Equity

Current liabilities

Non-current liabilities
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Main features and estimates of the revised business plan Focused roadmap to unlock potential 

Three high impact investment areas 

• Capex: Phase 1 capex budget reduced to USD 3 million, focused on most impactful 
system upgrades

• Opex: Expected to decline as a result of improved staffing, energy efficiency, increased 
volume, and operational discipline

• Production targets: ~5,400 tons (HOG) in 2025 and ~7,000 tons production in 2026 
with further uplift toward ~7,500 in the near-term and ~8,500t in optimized Phase 1

• Faster profitability: ASA estimates positive EBITDA in late 2026, with EBITDA 
estimated at ~$1-2/kg in the near-term and ~$3-5/kg in optimized Phase 1

• CO₂ Removal Capacity: Improved degassing will enable higher feeding rates, better 
growth, and enhanced fish welfare.

• Water Treatment / Filtration Capacity: Improve water clarity and quality, critical to 
increasing feeding volume and maintaining strong biological performance at higher 
biomass densities.

• Energy Efficiency: Water cooling infrastructure upgrades and improved system control, 
expected to reduce energy intensity and cost of water cooling.

Revised business plan accelerates path to Phase 1 breakeven: Modest reduction in 
harvest volumes – but with improved capital efficiency, faster execution and reduced risk

CO2 removal 
upgrade

Increased 
filtration capacity

Initiative Objective Status (per H1 ’25) Completion target

Increase off-gas 
capacity, enabling 

higher feeding rate and 
improved FCR

Expand nitrification 
capacity and improve 
particle removal rate 

Equipment procured: 
installation ongoing in 

1/12 systems

Equipment procured 
for 2 / 12 systems: 

installation ongoing in 
1 / 12 systems

11 remaining systems 
by Q4 2025

All systems by Q1 
2026
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Phase 2 leverages existing platform, de-risked biology and infrastructure 

Phase 2 is shovel ready and de-risked, with meaningful investment already made

Source: Company information

Secured all major permits
All major permits have already secured by the company, including water, discharge, 
and land plot

Substantial shared infrastructure between the phases
Includes freshwater systems with capacity for Phases 1 & 2, water intake- and 
discharge, processing, offices, laboratory, IT, procurement and technical services

Fixed cost scaling
Leveraging shared systems, economies of scale and efficiency gains across Phase 1 
and Phase 2 enables scaling on fixed cost base

Accretive project
~$100-150m EBITDA potential from Phase 1 + 2  with ~$110m investments made 
into Phase 2 already

~$110 million
already invested in the Phase 2 expansion

Tanks✓

Chillers✓

Water wells✓

Fully permitted site✓

Phase 2 Phase 1



Illustrative EBITDA generation from stand-alone Phase 1 at various prices
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Substantial cost improvements expected from optimizing Phase 1 and increasing 
scale and operational leverage with Phase 1+2

Estimated EBITDA cost ($/kg HOG)

~$10.0/kg

~$8.0/kg

~$0.4/kg

~$0.8/kg

~$0.8/kg

Near-term 
Phase 1

FCR Cooling 
and energy

Scale Optimized 
Phase 1

~$0.5-1.5/kg

Scale Phase 1 + 2

~$6.5-7.5/kg

1

Illustrative EBITDA generation from Phase 1+2 at various prices

2

Illustrative price achieved/kg 11.0 11.5 12.0 12.5 13.0

EBITDA cost/kg ($, HOG)2 7.0 7.0 7.0 7.0 7.0

EBITDA/kg ($, HOG) 4.0 4.5 5.0 5.5 6.0

Harvest volume (HOG, kt)1 25.0 25.0 25.0 25.0 25.0

EBITDA generation ($m) 100 113 125 138 150

Investing, optimizing and scaling to unlock target cost levels Target cost enabling substantial EBITDA generation potential

7,500t HOG p.a. 8,500t HOG p.a. 25,000t HOG p.a.

Illustrative price achieved/kg 11.0 11.5 12.0 12.5 13.0

EBITDA cost/kg ($, HOG)2 8.0 8.0 8.0 8.0 8.0

EBITDA/kg ($, HOG) 3.0 3.5 4.0 4.5 5.0

Harvest volume (HOG, kt)1 8.5 8.5 8.5 8.5 8.5

EBITDA generation ($m) 26 30 34 38 43

1

2



• Fundraise together with adjustments in loan agreement is estimated to take the 
Company to EBITDA break-even by Q4 2026

• Funds to go towards Phase 1 investments, operational cash flow, general corporate 
purposes and contingencies

• Focused capex plan towards most efficient and high ROI investments in system 
upgrades

*As part of the proceeds, a USD 6m short-term Bridge Loan secured from its largest 
shareholders will be repaid – uses reflective of total uses for net amount of Convertible 
Loan plus Bridge Loan

Raising $31-35m in new funds for Phase 1 optimization and profitability Amendments to debt financing package
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• In connection with, and subject to the contemplated fundraise, the Company’s lending 
bank, DNB, have credit approved certain amendments to the debt financing which is 
expected to increase the Company’s funding capacity

• The amendments consist of:

• Approx. USD 3m in release of restricted cash (subject to certain milestones)

• Delaying installments in Q1-Q3 2026 (approx. USD 2m in liquidity effect)

• Adjustments of covenants to new business plan

• Maturity adjusted to July 2027

• The adjustments are subject to the Company raising USD 35 million.

Contemplated financing estimated to fully fund the revised business plan, realize 
potential of Phase 1 standalone and set the stage for platform expansion

Sources* $m $m Uses*

Convertible Loan 31-35 3 Phase 1 investments

Debt amendments 0-5 3 Working capital build up

20 Operational cash flow 

5-14 General corp. purposes & contingencies

Total sources 31-40 31-40 Total uses

Bank financing Drawn Q2’25 Available

Term loan USD 41m USD 0m

RCF USD 8m USD 12m



04
Outlook and way forward: Clear 
roadmap from Phase 1 
breakeven to scalable U.S. 
leadership



• Business plan revised to lower capex and operating 
costs, while accelerating execution, improving capital 
efficiency and reducing risk

• Modest reduction in Phase 1 harvest volumes

• ~5,400 tons in 2025 

• ~7,000 tons in 2026 

• ~7,500-8,500 tons run rate in optimized state

• Biomass growth to continue increasing over the coming 
quarters, supported by the completion of Phase 1 
infrastructure upgrades and progress toward a fully 
stocked farm

Operational Financial Phase 2 

• Positive EBITDA by late 2026

• Phase 1 stand-alone EBITDA/kg potential of ~$1-2 in 
the near-term and ~$3-5 in an optimized state, 
underpinned by a high share of superior-grade 
production and disciplined cost management

• Contemplated Convertible Loan, is expected to fund 
the Company through the final stages of the Phase 1 
debottlenecking, and through to expected EBITDA 
breakeven in late 2026

• Strongly backed by key existing shareholders

• Transition from recurring capital needs to a self-
funding business model represents a significant 
inflection point for the Company

• Phase 1 validation unlocks high-margin, value 
accretive Phase 2 expansion with EBITDA of 
~$4-6/kg on 25,000 tons

• All water-intake, discharge and land permits secured 
for Phases 1+2

• ~$110m of Phase 2 infrastructure (tanks, chillers, 
wells) already built

 

Outlook: Phase 1 operationally proven → Financing for final optimization in process → 
Validation unlocks value accretive Phase 2 and true platform scaling

2626
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Atlantic Sapphire is at an inflection point – clear pathway to Phase 1 optimization with 
a substantially accretive growth and value creation opportunity in Phase 2 expansion

Stronger than ever; stable 
production, continued 

improvement in KPIs and 
clear path to achieving 
operational excellence 

and cash generation

Substantial re-rating 
potential on Phase 1 
validation, growing 

confidence in highly 
accretive Phase 2 + 
platform scalability

Where we are today – 
Turnaround in motion

Near-term aspiration

Continued delivery of 
improved & top-tier KPIs

Realization of cost 
improvements

Q3’25 – Q4’26

Flexibility in executing Phase 2

Phase 2 expansionQ4 2026 onward

Stabilized temperatures

 Increased harvest weights to >3kg

 Increased price achievement

Successfully adjusted biomass

Phase 1 run-rate, break-
even and profitability

Increase BluehouseTM branded sales

Steady harvest weights >3.1kg

Continue to improve FCR

~$100-150m EBITDA potential p.a.

~25,000t harvest potential p.a.

~$110m already invested

The leading land-based 
farmer in the largest 
global salmon market

Substantial economies 
of scale available at 
increasing volumes

Highly accretive 
expansion opportunities 
at current capex level

High entry barriers from 
investments, learnings, 
permits and patents

Infrastructure upgrades

Feeding rate approaching target

Near-term P1 cost target ~$10/kg

Phase 2 plan in  process

Optimized harvest target of ~8,500t

EBITDA est. positive by Q4 2026

Optimized EBITDA cost target ~$8/kg

US market leadership cemented



Appendix



New additions to the management team

Management team with solid salmon farming and industrial experience Committed long-term investor base with broad aquaculture experience1

29

New CEO & CFO now in place for a year with strong results – further additions with COO 
& CPO bringing +55 years of combined experience in salmon farming and agriculture

1) As of July 2, 2025
2) Board represented

Pedro Courard | Chief Executive Officer 
• +25 years of experience from the salmon farming industry
• Previous experience includes roles as Managing Director of Cermaq Chile, Managing 

Director of Ocea Chile, and Farming Director at Multi X

Gunnar Aasbo-Skinderhaug | CFO & Deputy CEO
• +15 years of experience from the salmon farming industry
• Previously Managing Director of Cermaq Norway Salmon and CFO of the formerly listed 

Aker Seafoods (now part of Lerøy)

Owner Ownership (%) Country Type 

Nordlaks2 16.1% Norway Strategic/Industrial

Condire 16.1% US Private/Family Office

Nokomis Capital 15.1% US Private/Family Office

Strawberry Capital2 9.1% Norway Private/Family Office

Joh Johannson Eiendom 8.5% Norway Private/Family Office

Pelham Capital 4.6% UK Private/Family Office

Other shareholders 30.4% Norway (28%), Other (3%) Private/Retail

SUM 100%

Damien Claire | Chief Sales and Marketing Officer
• +15 years of experience in the seafood industry
• Previously President of Platina Seafood and Analyst at South Pacific Specialties

Peter DeQuattro | Chief Operating Officer
• +35 years of experience in energy and agriculture
• Previously Principal of DeQuattro Consulting LLC, EVP/President of SUL4R-PLUS, LLC, 

and President & CEO of the Prairie State Generating Company.

Rafael Arenas | Chief Production Officer
• 20+ years of experience in salmon farming industry
• Previously Planning & Control Manager of Cermaq Chile, Operations Manager of OCEA 

Chile (now ScaleAQ) and Farming Manager of Salmones Friosur

Combining valuable experiences 
from global companies within 

seafood, aquaculture and other 
relevant production industries
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