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Disclaimer

THIS PRESENTATION IS BEING PROVIDED TO YOU SOLELY FOR YOUR INFORMATION AND MAY NOT BE REPRODUCED OR PUBLISHED (IN WHOLE OR IN PART) OR FURTHER DISTRIBUTED TO ANY PERSON FOR ANY PURPOSE. IMPORTANT: Please read the following before continuing. This presentation has been prepared by or on behalf of BioMar Group A/S (“BioMar” and together with its subsidiaries the “BioMar Group”).

This presentation, which includes oral statements made or videos shown at the presentation hereof, any question and answer session and any written or oral material discussed or distributed during the meeting to present this document or otherwise in connection with it (this “Presentation”) contains information regarding BioMar Group A/S and its wholly-owned subsidiaries (referred to as “BioMar”). This Presentation has been prepared by BioMar for
information purposes only in connection with preliminary discussions relating to BioMar as set out in this Presentation and may in particular not be used in making any investment decision.

This Presentation may not be copied, reproduced, redistributed or passed on, in whole or in part, or disclosed, directly or indirectly, to any other person or published, in whole or in part, by any medium or for any purpose. Any unauthorised disclosure of this ion or any i i ined in or relating to it could damage the interests of BioMar and have serious consequences. This Presentation is not intended for distribution to, or use by any
person or entity in, any jurisdiction or country where such distribution or use would be contrary to local law or regulation.

This Presentation was prepared solely based on information obtained from BioMar and public sources on or prior to the date hereof and has not been independentlyverified by or on behalf of BioMar. This Presentation only contains summary information and no rep| ion or warranty, dor implied, is or will be made in relation to and no reliance should be placed on the faimess, accuracy, correctness or completeness of the information or
opinions contained in this Presentation and neither DNB Carnegie Investment Bank, Filial af DNB Carnegie Investment Bank AB (PUBL), Sverige, Morgan Stanley & Co. International plc, Danske Bank A/S or Nordea Danmark, Filial af Nordea Bank Abp, Finland (the “Joint Global Coordinators”), Aktleselskabet Schouw & Co. (“Schouw”), BioMar nor any of their respective subsidiaries or affiliates, or their respective directors, officers, employees, advisers,
agents or alliance partners accepts any responsibility for the contents of this Presentation or any matters herein.

No person has been authorised to give any information or make any representation not contained in this Presentation and, if given or made, such information or representation must not be relied upon as having been authorised by BioMar or Schouw or any of their advisers or representatives or their affliates, officers, employees or agents as to, and no reliance should be placed on, the fairness, accuracy, completeness, correctness or reasonableness of the
information or the opinions contained herein. This Presentation does not purport to contain allinformation required to evaluate the Group and/or its financial position and, in particular, is subject to amendment, revision, verification, correction, completion and updating in its entirety.

Neither this Presentation nor any other document or information (or any part thereof) delivered or supplied under or in relation to the securities is intended to provide the basis of any credit or other evaluation and should not be considered as a recommendation by BioMar, Schouw, the Joint Global Coordinators or the personsthat any viewer of, or any person accessing, the Presentation or any such other document or information (or such part thereof)

should subscribe for or purchase any securities of BioMar. None of the Joint Global Coordinators, BioMar or any other person shall have any liabilit (in or otherwise) for any loss however arising from any use of this Presentation or its contents or arisingin with this

This Presentation contains forward-looking statements, which are based on current ions, projections and assumptions about future events. inedin the ion, other than of historical fact, regardingfuture events or prospects, are forward-looking statements. The words “may”, “will”, “should”, “expect”, “anticipate”, “believe”, “estimate”, “plan”, “predict”, “intend” or variations of these words, as well as other
statements regarding matters that are not historical facts or regardingfuture events or prospects, itute forward-looking BioMar has based these forward-lookingstatements on its current views with respect to future events and financial performance. These views involve a number of known or unknown risks, uncertainties and assumptions, which could cause actual results to differ materially from those predicted in the forward-looking
statements and from the past performance of BioMar. As a result, you should not and may not rely on these forward-looki Norep ion or warranty is made that any forward-looking will oceur. Forward speak as of the date of this Presentation and no one undertakes to publicly update o revise any such forward-looking statements, whether as a result of new information, future events or otherwise. Neither

Schouw, BioMar, the Joint Global Coordinators, nor any of their respective subsidiaries or affiliates, or their respective directors, officers, employees, advisers or agents accepts any responsibility or liability whatsoever or makes any representation or warranty, expressed or implied, as to the truthfulness, fairness, accuracy, completeness or verification of such information. Accordingly, undue reliance should not be placed on any forward-looking statement
contained in this Presentation. In addition, no statement in this Presentation is intended to be nor may be construed as a profit forecast.

Further, this Presentation may include market and industry data obtained by BioMar from industry publications and surveys. BioMar may not have access to the facts and assumptions underlyingthe numerical data, market data and other information extracted from public sources and as a result neither BioMar nor any of BioMar’s advisors or representatives are able to verify such information, and assume no responsibility for the correctness of any such
information. Accordingly, undue reliance should not be placed on any of the numerical or market data contained in this Presentation. In addition, certain of the industry and market position data contained in this Presentation come from the Group’s own internal research and estimates, and thus are not based on third-party studies, and their underlying methodology and assumptions have not been verified by any independent source for accuracy or
completeness and are subject to change.

Any information contained or views expressedin this Presentation does not purport to be comprehensive and are based on financial, economic, market and other conditions prevailingas of the date of this Presentation and are subject to change without notice. The information contained n this Presentation has not been subject to any independent audit or review. Neither BioMar nor any other person undertakes any obligation to update or revise any
information or statement contained in the Pr ion, whether as a result of new information, future events or otherwise, except to the extent required by law, and any obligation or undertaking to update, review or revise any in this Pre ionis expressly disclaimed. The i ined in the ion may not be relied upon for any purpose. Neither BioMar nor any other person, legal or natural, accepts any
responsibility, obligation or liability in any manner whatsoever for any information contained in this Presentation.

In the Presentation certain key financial and operating measures are presented, including but not limited to EBITDA, EBITDA Margin, EBIT, EBIT Margin, return on invested capital (“ROIC”), both as ROIC including goodwill and ROIC excluding goodwill, cash conversion, EBIT/Tonne, Gross Margin, capital expenditure, net working capital, net interest-bearing debt, that are not defined under, or presented in accordancewith, International Financial Reporting
Standards as adopted in the European Union (“IFRS”) or any other generally accepted accounting principles. These measures are not audited, they are derived from BioMar’s management information systems. These measures are presented because BioMar believes that they and similar measures are widely used in BioMar’s industry as a means of evaluating operating performance and liquidity. These measures may not be comparable o other similarly
titled measures of other companies and are not measurements under IFRS or other generally accepted accounting principles, and you should not consider such items as alternatives to performance measures derived in accordance with IFRS.

Certain figures, including financial and market data, contained in this Presentation have been rounded and the relevant sums may not add up to 100% due to rounding.

This Presentation may contain combined financial information of BioMar, which has been derived from the combined financial statements of the BioMar group. The information included in the cor d financial comprises the figures for the BioMar activities as reported to Schouw for the purpose of preparing Schouw’s annualreport.

This Presentation does not constitute and is not intended to form part of any offer, or the solicitation or invitation of any offer, to buy, subscribe for or underwrite or sell any shares (or any other security) in either Schouw, BioMar or any subsi
recipient of the information contai

ary of BioMar in any jurisdiction and nothingin this Presentation shallin any way constitute or form part of any legal agreement or be relied on in connection with, any contract, commitment or investment decision. Each
din this Pr it for making its own independent assessment of the business, financial condition, prospects, status and affairs of BioMar. No person shall have any right of action against BioMar or any other person in relation to the accuracy or cor of thei in the Pr

Neither this Presentation nor any part or copy of it may be taken or transmitted into the United States or published, released, distributed or disclosed, directly or indirectly, in the United States, as that term is defined in the United States Securities Act of 1933, as amended (the “Securities Act”). BioMar has not registered and does not intend to register any securities under the Securities Act, or the securities laws of the United States or any other jurisdiction
thereof, and any such securities may not be offered or sold within the United States absent registration, except (1) in a transaction meeting the requirements of Rule 144A under the Securities Act (“Rule 144A”) to a qualified institutional buyer (“QIB”) that (a) was not formed for the purpose of investing in the securities and (b) is acquiring the securities for its own account or for the account of a QIB, (2) in an offshore transaction in accordance with Rule 903 or
Rule 904 of Regulation S under the Securities Act (and not in a pre-arranged transaction resulting in the resale of such securities in the United States) or (3) otherwise pursuant to an exemption from, or in a transaction not subject to, the registration requirements under the Securities Act, in each case in ith any laws of any state or other jurisdiction of the United States. There will be no public offering of the securities
described hereinin the United States.

This Presentation is not, and should not be construed as, a prospectus, is not intended for potential investors and does not constitute or form part of, and should not be construed as an offer or the solicitation of an offer to subscribe for or purchase urities of any BioMar p entity in any jurisdiction, including the United States, and nothing contained therein shall form the basis of or be relied on in connection with any contract or commitment
whatsoever. In particular, this Presentation must not be used in making any investment decision.

Neither this Presentation nor any part or copy of it may be published, released, distributed or disclosed in Australia, Canada or Japan. Any failure to comply with this restriction may constitute a violation of U.S., Australian, Canadian or Japanese urities laws. The ication, release, distribution or di: f this P ion in other jurisdicti may also be restricted by law and persons into whose possession this Presentation comes shouldinform
themselves about and observe any such restrictions.

This Presentation does not constitute a prospectus for the purposes of Regulation (EU) 2017/1129 of the European Parliament and of the Council of 14 June 2017 on the prospectusto be published when securities are offered to the public or admitted to trading on a regulated market, as amended, and repealing Directive 2003/71/EC (the “Prospectus Regulation”). This Presentation is only addressed to and directed at persons in member states of the
European Economic Area (the “EEA”) who are “qualified investors” within the meaning of Article 2(e) of the Prospectus Regulation (“Qualified Investors”).

Inthe United Kingdom, this Presentation is only addressed to and directed at persons who are “qualified investors” within the meaning of Article 2(e) of the Prospectus Regulation (Regulation (EU) 2017/1129 and amendments thereto) as it forms part of United Kingdom domestic law by virtue of the European Union (Withdrawal) Act 2018 and who (i) have professional experience in matters relating to investments falling within article 19(5) of the Financial
Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the “Order”) or (i) are high net worth entities fallingwithin article 49(2)(a) to (d) of the Order (all such persons together being referred to as “Relevant Persons”).

This Presentation and its contents must not be acted on or relied upon (i) in the United Kingdom, by persons who are not Relevant Persons or (ii) in any member state of the EEA, by persons who are not Qualified Investors. The communication of this Presentation (i) in the United Kingdom to persons who are not Relevant Persons or (ii) in any member state of the EEA to persons who are not Qualified Investorsis unauthorised and may contravene applicable
law. If you have received this Presentation and you are (i) in the EEA and are not a Qualified Investor or (i) in the United Kingdom and are not a Relevant Person, you must return it immediately to BioMar. Nothingin this Presentation constitutes ir advice and any that may be herein have not been based upon a consideration of the investment objectives, financial situation or particular needs of any specific recipient.

The terms and conditions under which the Presentation is provided are governed by Danish law without regard to choice of law principles and any matter or dispute (whether contractual or non-contractual) arising out of it, shallbe governed, and construed in accordance with Danish law. Any proceedings arising out of or in jonwith this ion shallbe subject to the exclusive jurisdiction of the Danish courts.

By attending this Presentation and/or receiving this document, you are agreeingto the terms and conditions set forth above.

Any failure to comply with the limitations set out in this Pr 1 may aviolation of urities laws.



Overview of executive management team

Carlos Diaz

Chief Executive Officer

22 years at BioMar

+30 years of
relevant experience

Selected experience:

% ccorEzD () inalbeath

Source: Company information

Claus Eskildsen

Chief Financial Officer

12 years at BioMar

+30 years of
relevant experience

Selected experience:

— =3 =
AR .

Wasiem Husain

VP - Strategy, M&A and
Business Development

3years at BioMar

+15 years of
relevant experience

Selected experience:

[FSIXT schouustce @

Paddy Campbell

VP, Salmon Division

27 years at BioMar

+25 years of
relevant experience

Selected experience:

BiGMarg
~=7

Vidar Gundersen

Global Sustainability
Director

23 years at BioMar

+30 years of
relevant experience

Selected experience:

Simon Wadsworth

Global R&D Director

5 years at BioMar

+35 years of relevant
experience

Selected experience:

B ewos 8

Sif Rishoej

VP, People, Purpose
& Communication

12 years at BioMar

+27 years of relevant
experience

Selected experience:

Vestas Deid
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Introduction to BioMar

We are innovators dedicated to an
efficient and sustainable global
aquaculture



Introduction to BioMar

BioMar has a leading position in the attractive aquaculture T
industry =7

Key industry highlights

Seafood Aquaculture is the BioMar is global #3 in
is the most sustainable fastest-growing sector of the attractive high-value
source of animal protein seafood aquafeed market(?

Notes: 1) Global #3 position by volume, based on aquafeed players operating globally, thus excluding Haid, which only operates in China and nearby regions and n
Source: Company information




Introduction to BioMar = NB: 2025 preliminary unaudited figures 2

LessssssssssssssssEEEEEEEEEERREERED

BioMar has been on a strong strategic journey since 2008

‘Going for Global Growth’ ‘Beyond the Limits’ ’Shaping the Future’ ’Above & Beyond’
Establishing Strengthening foundation Strengthening the Core, Broaden the Care for the Core, Grow the Core,
global functions for global expansion Reach & Shape the Future Reach Beyond, & Future-proof
Business
EBIT margin Schouw & Co. intends to
retain its status as majority
I cBiT shareholder

Part of Schouw & Co. since
2005, fully owned since 2008

5.9%
5.5% 4.8%
4.1%
3.4%
;'
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025("

Notes: 1) Preliminary 2025 unaudited financials
Source: Company information



Introduction to BioMar

BioMar is a unique investment opportunity in the growing w
high-value aquafeed industry ~J

;E;: | A leader in aquafeed solutions serving structurally driven demand fuelled by global megatrends

@ | Leading market position underpinned by winning customer value proposition and powerful barriers to entry(")

| Integrated business model with focus on diversification, partnerships, commercial and operational excellence

KE,\ | Well-invested R&D-driven operations with leadership in sustainability and innovation

AR .
5 YN | Best-in-class management team and deep talent base

@ | Highly attractive financial profile with resilient growth, increasing profitability and strong returns

(ﬁT@ | Proven organic growth strategy with M&A upside and highly visible path of value creation

Notes: 1) BioMar has a leading position in the high-value aquafeed market
Source: Company information



Market and
competitive
overview

\/BioMar is well-positioned in a critical and
attractive part of the aquaculture value-chain

‘/The aquafeed producers are instrumental for
fish farmers and have several infrastructure-like
characteristics

BioMar key investment highlights

.). \
A leader in aquafeed solutions serving structurally driven @'
demand fuelled by global megatrends /Al

‘/Structural megatrends provide powerful
tailwinds to BioMar’s end markets

Leading market position underpinned by winning customer
value proposition and powerful barriers to entry("

‘/BioMar is a top 3 global player in the high-value
aquafeed market = .

‘/Global feed pt
market, while
in shrimp

Notes: 1) BioMar has a leading position in the high-value aquafeed market
Source: Company information



Market and competitive overview

BioMar is well-positioned in a critical and attractive part of

the aquaculture value-chain

Overview of the aquaculture value-chain

Feed and feeding
solutions

Processing of Farming

raw materials

Catch, harvest & production
of raw materials

Processing of seafood
products

Technology push factors

Feed is a crucial part of the value-chain as it helps transform sustainable raw
materials into high-quality feed to help optimise farming production, while
ensuring traceability and transparency throughout the value-chain

£y @

LA
Performance

Marine raw material

Vegetable raw material . .

Cost base Environmentalimpact

— _/
'

Feed impact for farmers

+50% of farmers’ opex

Up to 80% of farmers’ carbon
footprint is driven from feed

Novel ingredients

Source: Company information based on internal data and third-party data

Demand pull factors

Increased focus on
traceability and transparency
for several issues of public

concern:

Overfishing

Deforestation

=10

O-
70

@ &

Climate change

Food safety / quality

10



Market and competitive overview

The aquafeed producers are instrumental for fish farmers
and have several infrastructure-like characteristics

Infrastructure characteristics Commentary

Lower

E,\

Farmers spend +50% of their OPEX on aquafeed, making it
the largest cost

Mission criticality

Supplying feed requires complex logistics and large scale
production lines to ensure steady, reliable delivery

High and stable market

EZzZZZ7Z)
BZZZ 272

N share / barriers to entry

Higher
Recession/ cycle Aquafeed demand is structurally stable with growth at ~3-
Juuy resilience ) 5% p.a. due to underlying harvest volume growth

|

—
[ —]
[ c—)
—

. . Aquafeed producers often operate under “cost-plus”

|]|]|]|] Inflation-linked revenues ) contracts, allowing direct pass-through costs
6 Cashfl isibilit Aquafeed suppliers increasingly see longer-term contracts
O Lo as Oow ViSIDIlIty with predictable volumes

Aquafeed providers typically generate higher ROCE

(~12%) than several other aquaculture suppliers,
without exposure to biological risks

Overall assessment

@ Aquafeed producers Farmers

Source: Company information based third-party data
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p S S B et Sopiiid ® "~ \/‘ P -
Upstream . ' : Downstream o -

Evolutlon of raw
material mput___{

E.g. land-based, submerged, closed Farmers are increasingly focused on
. . . Feed accounts for up to 80% of the . . .
systems, intelligent feeding optimising biological performance

. o environmental footprint from .. .
systems, and digital monitoring and efficiency across production
aquaculture
platforms P cycles

Structural evolution of aquafeed
ingredients and input price
fluctuations

,,,,,,,,

Source: Company information e



Structural megatrends provide powerful tailwinds to -
BioMar’s end markets ~=J

TR e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e R nnann
[ _‘_I \ 3 1 ‘& ‘ p :’ ( = ) e
Growing population and  Aquaculture is emerging as Aquaculture has High-value species are High growth markets are
increased wealth drives the top protein choice for  outgrown wild catch after outgrowing low-value maturing and demanding
demand for protein health and sustainability., decades of overfishing species higher quality seafood

Feed conversion ratio("

G

Total increase in global population 3.9

(2024A-2050F) 1.3 1.9 -

=
Carbon footprint

Live weight equivalent, (m tonnes)

Increasing commercial
aquafeed adoption with high
technology adoption to
improve farming practices

I Aquaculture Wild catch

High-value
species
Feed volume®

>
~5%

CAGR’20-’25F

~4%

CAGR’25-’30F

See appendix

Total increase in daily global
protein consumption per capita

- VO s g
‘consumption

e

4
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1

~ N

Notes: 1) Kilograms of feed needed to inoése the animal’s bodyweight by one kg. Highlighted column refers to salmon; 2) Carbon f(%tprint measures the total greenhouse gas emissions caused directly and indirectly by the production of a product. Data are measured in Kg and is calculated
as (kg CO2 equivalent / Kg edible meay),(S) Global aquaculture volume (m tonnes). Source: Company information based on third-party data
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Market and competitive overview

BioMar’s core high-value aquafeed market expected to have
a continued stable growth outlook

Overview of BioMar’s core aquafeed market

-
4

BioMar’s core market (high-value aquafeed)

Core aquafeed market developmentvalue, (EURbn)(")
@ Volume Value m m

(+5%) 18.8 )’ﬁy

Premium cold-water species Species with international

Warm-water crustaceans

dominating exports demand and high-value
32%
@ 14.6
Atlantic Rainbow L. Pe
32% I
CAGR s : S i S i
10.3 '90-"25F elected key geographies elected key geographies elected key geographies
"IA ‘ @ < Sik = @ﬁ cﬁ? @ﬁ .'E @ﬁ Q{ ‘ i
33% Uw % iy & y . — N
0
34% Feed volume in’25 Feed volume in’25 Feed volume in’25
(m tonnes) (m tonnes) (m tonnes)

3.3 5.9 4.0

2020A 2025F 2030F

Core aquafeed market Core aquafeed market Core aquafeed market
in ’25 (EURbnN) in’25 (EURbnN) in ’25 (EURbn)

5.1 4.9 4.6

® ®

Notes: 1) High-value; 2) Includes seabass, seabream, trout, turbot and other
Source: Company information based on third-party data



Market and competitive overview

New production technolc gles ant
accelerating in aqu

[llustrative overview of digitalisation across mdustrles a
IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIlIIIIIIIIIIIlIIIIIIIIIIIIIIIIlrlll

Aquaculture has lagged behind other industries in terms of digitalisation,
but adoption of new technologies is rapidly increasing

Level of digitalisation (Illustrative overview of aquaculture vs. other industries)

Information &

Finance & insurance

i  Global market for shrimp

i acoustic feeders to grow with

i ~16% CAGR towards 2030
(see appendix)

= ==fxamples of aquaculture tech == ==

I o |
.......................................................................... ] _ = Production
1 ! - - Aquabyte |
I = planning
° =
o software |
| 3 w1ipaL |
gRéta” I o g Biomass |
TS| A >
I e bk i  oproscaLe |
| § |
lo| B L I
ice
b# ﬂlﬁ Marine 1 I treatment  Stingray |
Aquaculture #_ Rail &road logistics: ...I ...... : ...................................................
/ - & e i Acoustic
Food & beverages g I feeders
Mining & metals : I

the newtechnologies beingadopted in the a@laculture industry

irlIIIIIIIIIIIIIIIIIIIIIIIIIIII'IIIIIIIIIIIIIlhII‘Il‘II'IIIIIIIIIlIIIIIIIIIIIIIIIIIlﬂllmull{]lllllullIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIHHIIIIIIIIIIII

communication technology [l
\

alisation is rapidly

.
\._/J
B

: Adoption of new farming technologies

Land-based

eSS - Large smolt and grow-out farming on land,

through e.g., flow-through, Hybrid or RAS
technologies

Submerged

= Farm cage is installed on deeper water,
typically ~30m below the surface, to farm
salmon below the lice belt (reducing lice
pressure)

= Closed farms to secure a barrier to sea lice
and other external challenges in an
emissions-free environment

=  Offshore farms to grow in exposed waters in
robust cages

",
Al, lasers, cameras and

monitoring technology = Lasers, cameras and sensors, combined

with software, to monitor aquaculture,
collect data and prevent sea lice

-f": W g, |

- T —n\‘n",u&-
-

- .a'l‘i:o’% ey ‘;9; .



Market and competitive overview

BioMar is atop 3 global player in the high-value aquafeed
market

Overview of high-value aquafeed producers by volume

. . Global leader based on
Key global players Asian-focused regional and local players AT i (el e Teie

High-value species aquafeed producers by volume () (m tonnes) @

~2.4 \J
A leading global
purep la};aquafeed Top 3 position in key markets
roducer : .
8 in EMEA and Americas(?
|7/ _ _ .
LY .sla i |
w L L
@ (O =
@ ¢
~0.7 o . - w
: ~0.5 ~0.5 Long tail of smaller
: . ~0.4 regional and local
~0.2 players globally Platform in large & attractive
: <0.1 emerging markets?
Skretti C il BmMm Haid Peer 1 Peer 2 Peer 3 Peer 4 Peer 5 Peer 6 Peer 7 Peer 8
retting argi \, Srom
S £ @ = @ @ = @ @ = =

@ Volume Value
Notes: 1) BioMar's rounded figure includes joint ventures, and excludes volumes attributed to low-value (LV) species. Approximate volumes for Skretting, Cargill, BioMar and Haid as of 2024; 2) NO, CH, UK, AU are salmon markets, DK is trout, EC, VT is shrimp CN is HV fish, and GR, TR, FR are
SBSB. Source: Company information, Company information based on third-party data
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Market and competitive overview

Global feed producers dominate the salmon market, while
regional players hold a larger share in shrimp

Overview of key competitors

<
o . . , o
.§- Supp.ller of h|gh-performanc§, The world's largest producer of Aquafeed dIVISIO.n .of global Bl e P e
5 sustainable aquafeed based in aquaculture feed out of Norway, conglomerate, providing feed and from China. founded in 2004
2 Denmark, founded in 1962 founded in 1899 nutrition solutions, founded in 1865 ’
(a]
=g :
RS
g °|:' ~1.4m ~4.8% ~2.4m ~2.5% ~1.7m ~3.0% ~1.7m n.a.
E i tonnes EBIT margin tonnes EBIT margin tonnes EBIT margin tonnes EBIT margin
o3
@
o dBR 4B 4 & 9GP A o . ) AB = N A 4 - &) 4> . N
c c H &
(i w R b @S Foe T D T o6 -0
o
s HQ HQ HQ
g Salmon 19% Salmon Salmon Salmon n.a.
©
e :
‘2 Shrimp m Shrimp  gREA Shrimp m Shrimp
<
©
= Selectgd 5% Selectgd 4% Selectgd 20 Selectgd 9%
species species species : species

Notes: 1) BioMar excl. JV’s for 2023; 2) 2023 financials. Proxy for global profitability for Skretting and Cargill based on the following countries’ publicly available financials (Skretting = Ecuador, Norway, Australia, France, Spain, Italy, Cargill = Norway, Ecuador, UK). EWOS numbers for Norway
from 2014 leveraging average of prior and current year to adjust for offsetting financial year, 2. Skretting had as of September 2025 not reported Gisis S.A. financials in Ecuador, and EWOS had not reported Norwegian numbers; 3) Haid, which only operates in China and nearby regions, is not
considered a global player in the opinion of the company. Source: Company information
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Market and competitive overview

BioMar differentiates itself by being a value-chain
integrator with focus on sustainability and innovation

Overview of BioMar key differentiators

Feed performance & functional diets

With 60+ years of experience, BioMar delivers
top-tier feed performance across species
and growth stages

BioMar leverages scale and a strong product
portfolio to offer competitive pricing while ensuring
performance and customer loyalty

A multi-sourcing strategy and
localised setup enable BioMar to
ensure stable supply and fast, flexible service

Source: Company information

o
1
[}
c
(®)

BioMar is a key solutions
provider to aquaculture

e.\o"l\a\' VS. COI"l1petitors

\‘e\,e\ of importa,,ce

BioMar vs. key
competitors

S/ (6
o \
20p, Supenu® 1oy

BioMar builds long-term partnerships supported by
BioFarm which is a core expertise center delivering
technical advice, customer analysis, and on-farm
advisory enhancing the partnership model by
deepening relationships and driving retention

Sustainability and market access

BioMar reduces feed environmental footprint and
supports sustainable farming through feed,
knowledge and technologies, while certified and
traceable ingredients remain key for market access

Pageyyenpd

With strong R&D, BioMar leads in
sustainable feed innovation, using
ingredients like guar-meal and microalgae oil
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Business
overview

‘/Complementary business, meeting
diverse customer needs with innovation
and sustainability

‘/Strong customer retention supported by
deep customer relationships, geographic
reach and species expertise -

BioMar key investment highlights

‘/High level of visibility enabled by value-
driven contracts that align incentives and
protect pricing

‘/leferentlated business in each segment
with strong ROIC

Integrated business model with focus on diversification,
partnerships, commercial and operational excellence




Business overview = NB:2025 preliminary unaudited figures

LessssssssssssssssEEEEEEEEEERREERED

Serving customers through four complementary business
segments

BioMar business segments

P me

2025 volume ™ 2025 EBIT ™ 2025 volume( 2025 EBIT(™ 2025 volume™ 2025 EBIT(
24% 15%‘
60% 69%

" Feed solutions for four species of salmon, ® Feed solutions for the fast-growing warm- Feed for +40 high-value species with specific Al-driven technology solutions for

such as Atlantic and Pacific salmon water shrimp segment nutritional needs ‘ aquaculture
= Segment growth driven by advanced farming ®= Demand driven by efficiency, sustainability R&D-driven solutions to design optimal feed Enhances efficiency and sustainability

technology and rising global salmon demand and advanced technologies Mid-sized to small customers Provides data-driven insights with potential
= Customers are primarily large corporate " Diverse customer base ranging from large to to improve feeding and farming practices

accounts small scale Customers are large and professional

f?rm‘ers \

Highly complementary product portfolio

The BioMar way: shared purpose, global business systems and transfer of best practice to build global excellence and accelerate integration of new business units

R&D and NPD? synergy Purchasing synergy Blue synergy Financial synergy
Excellence in formulation and Majority of ingredients that are used in BioSustain sustainability methodology to Complementary working capital and revenue
data science feed composition are overlapping across drive development of product solutions in cycles supported by species-specific
all three product divisions value-chain collaboration seasonality, enhancing cash flow stability

Notes: Numbers based on 2025 preliminary unaudited figures. 1) Considering eliminations at a divisional level and “Shared / non-allocated” costs; 2) NPD refers to New Product Development
Source: Company information



Business overview

Offering comprehensive feed solutions covering the full
spectrum of nutritional and functional needs

Overview of species, growth stages and performance needs

Covering all species, growth stages and performance needs

+4 Salmon i Shrimp Selected species
) = d ' ) Trout Sea bass /bream Other
m? N Atlantic salmon Pacific salmon Whiteleg Shrimp Black Tiger Prawn (multiple (multiple species) species
Fﬁ . . species) .
4 species 2 species +40 species
All growth stages and Growth stages Feed performance levels

performance levels e
EFICO INICIO P = P =_— ’:‘ 'T\ ’?A

“DEXIA LARVIVA Hatchery Starter Transfer Grower Core High Top
Selected brands

Health / Welfare Resilience Sustainability Bioremediation

Shrimp Farm data aggregators Al algorithms Feeding systems

Source: Company information



Business overview

~1,400 customers in more than 90 countries globally

Strong customer retention supported by geographic reach and species expertise

Complementary, high-quality customer base Geographic adjacencies in customer coverage®

~1,400 +90 82% +40

3 customers retained customer satisfaction
customers countries for +4 years() (NPS®)

Diverse base of clients

Salmon Selected species
Mostly large Mid-sized to
corporate accounts small customers

— =

Maijority of sales volumes comes from lasting customer relationships

Sales volume segmented by customer cohort
(m tonnes)®

1.27 1.29 1.51 1.45 @ samon
0,
Material exited relationships(s) o Shrimp Revenue mix
2021 and later cohorts 82% 81% 5% o . Selected species e (2024A)
m 2020 and earlier cohorts Tech
2021 2022 2023 2024 @ Countrywith sales

Notes: 1) Refers to 2024; 2) NPS (Net Promoter Score) is a widely used metric that measures customer loyalty and satisfaction based on how likely customers are to recommend a company, product, or service to others. The score ranges from -100 to +100; 3) Including JV’s; 4) A cohort is
defined by the year the company began being a customer of BioMar (including JVs on a 100% basis); 5) Proactive strategic decision from BioMar to leave account due to unfavourable terms; 6) Sales volumes for 2021 and 2023, segmented by customer cohort, may not total 100% due to
rounding. Source: Company information based on third-party data



Business overview

Designing value-driven contracts that aligh incentives,

protect pricing, and create sustainable growth

Overview of contract types

Salmon

Do Corporate structures with * From large corporates to small- *  From small to mid-sized

centralised procurement and in- scale family businesses businesses, depending
Customer type house experts onthe species

. * Smallbusinesses for

niche species

=+ Medium-to-long term contracts » Short-term, sale-by-sale * Short-term

.+ Cost-plus arrangements, some agreements * Mid-term (1-3 years)

L. - with indexed baskets * Long-term increasing, some large * Based on price lists and order
Characteristics * « Margin adjustment for increases in customers, annual or semi-annual volumes
energy prices, salaries, etc. renewal

* Costs and profit sharing in select initiatives

.+ Better product at competitive rates through focused partnerships (e.g. competitive pricing by collaborating on planning
Incentives : and forecasting)

=+ Differenttypes of pricing arrangements for long-term contracts

=+ Higherrebates for large customers

: * Pass-through price volatility: cost-plus contracts, basket prices and regular adjustment of price lists

Do Margin building through expansion of wallet share

Profitability P Frequent and accurate planning and forecasting (monthly or quarterly), often impacting more than total volumes on cost
aspects

.« Strict discipline and selectivity on contractual relationships (commercial excellence)

U NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN EEEEENNNEEEEEEEEEEN,
0

*
-

Source: Company information

Large and professional shrimp
farmers looking to optimise their
farming operations

Subscription service for AQ1
analytics (recurring revenue)
Rental model for feeders
(recurring and predictable
revenue)

High marginal profitability on
subscription model
Structurally high contribution
margin on hardware and lease
agreement
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Business overview

Partnering with clients every step of the way from concept to
delivery and beyond

Business model delivering deep customer relationships, impact and retention

Excellence across value-chain

Deep, recurring relationships through partnership model

Develop products through an agile and 5
.. . del bled Strong R&D-driven product
custom(?r-centrlc |nn.ovat|on mo el, enabte Aquaculture pipeline, powered by Locally driven solutions
by a flexible formulation matrix v tech centres commercial product boards WithiShk: supply chain and
high agility
Transform a broad range of raw materials to 1 6 @ l"“\
achieve the desired nutritional and functional Feed production ([ ]7]
characteristics v facilities(
N U 7/
O — . .
Cutting edge -- Key solutions L
Engage customers either directly (+94%) or +90 capability to deliver =" provider to Specialised
through agents and distributors (c. 6%)@ Countries short time-to-market commercial staff
(v served aquaculture with multi-level
customer engagement

Leverage BioFarm™ and its technical sales 1.400
staff to provide solutions advice to ’ E:b:,
customers N\ Customers %

N——

S Al technology to integrate data . Commerclaltrlals, .

L . . . feeding advisory and technical
. : . +10 years insights with feeding solutions A
Deliver aftersales care and provide ongoing S collaborations problem-solving based on
advice and support to customers with top 20 customer data
customers®

Notes: 1) Excluding facility in Castro (Chile), which has been closed in 2025; 2) Refers to 2024. Including JVs; 3) On average

Source: Company information
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Business overview (- '- . i NB: 2025 preliminary unaudited figures

Salmon segment is a key contributor to BioMar’s results and
well-positioned for further success N

Strong salmon foundation

Principal markets
of presence

Strong position in the key salmon markets globally Ranking

#1-3 leaf:lershlp position in main markets for salmon Market share !

production

Continued growth and improvement of EBIT Contribution ! i ™, -

productivity ) to Group NSRS e k

Highly visible, profitable contracts driving volume, - =
. L EBIT Segment -

velue and continued profiabiiy BN

] [ e

Long-term value creating partnership model
. . . /f BioMar, Scottish Sea Farms and M&S
Deep, direct customer relationships enable /‘ 5 5T e e

retention and insight

ammm—
W
>
Q
>

N

Caledonian Gold
Scottish Salmon
Sea Farm

non-allocated” costs. Source: Company information based on third-party data



Business overview i NB: 2025 preliminary unaudited figures

Shrimp segment is fast-growing, driving significant value for
BioMar in key markets

Rapidly expanding shrimp segment

Principal markets {a )
of presence & o

Strategic leadership in key market - —
Significant presence in Ecuador, leading market Ranking l #4 l >10

in the global shrimp aquafeed industry )

Market share (" 10% 5 1%

Multi-pronged growth strategy of expanding wallet
share with value-add products, driving organic

. @ @ @)
a ‘ Expansion of volume and value share EBIT

and reach, and acquisitions Contribution
to Group

Complementary to tech solutions

EBIT EBIT/tonne® Segment
BioMar + AQ1 to drive further synergies by CAGR 23-25A®) ROIC®)
incorporating live data from feeders to accelerate

feedback loops and product innovation ‘ 43% ’ ‘ 456 ] t 14.9%

=

Notes: 1) BioMar’s market share includes joint ventures on 100% basis. Market share for 2024 based on volume; 2) Preliminary unaudited 2025 figures. Considering eliminations at a divisional level; 3) Preliminary unaudited 2025 figures. Ct&ﬁg‘éﬁminations at a divisional level and
“Shared / non-allocated” costs. Source: Company information based on third-party data -

|————




Business overview ‘~f: -, S = NB:2025 preliminary unaudited figures }

LessssssssssssssEsEEEEEEEEEERREERED

Selected Species segment is driven by a key focus on margln 0
expansion and operational leverage B ~J

Strategic execution across a broad array of species

-
-

AR .
W Others @

AR

w o

Focus on sea bream, seabass and trout,
predominantly serving European production #1 #1
markets with a globally recognised and

differentiated brand 3T , 21%.’ Y
253k Tonnes 2.9bn DKK
Using BioMar playbook to build long-term
relationships on a global platform 16% 18% T
Focus on maximising EBIT productivity
31% 954

Notes: 1) BioMar’s market share includes joint ventures on 100% basis. Market share for 2024 based on volume; 2) Refers to the Baltics region based on third-party ‘s definition, Baltics include: Denmark, Sweden, Finland, Faroe Islands, Italy
Hungary and Netherlands; 3) Preliminary unaudited 2025 figures. Considering eliminations at a divisional level; 4) Preliminary unaudited 2025 figures. Considering eliminations at a divisional level and “Shared / non-allocated” costs . Source



Business overview

Tech solutionsis a scalable and high-margin revenuué
segment :

Rapidly expanding business in a high growth market, driven by innovation and expansion of species pool

e D
+30
Countries
served

World’s first sensor-based feed controller,
leveraging Al for behaviour-based control 56%
Shift from transactional to recurring revenue
(lease and subscription driving high incremental

. ) A Hardware Lease
contribution margln) Revenue revenue

-

Focused investments to develop new product
solutions and improve SaaS setup along with Segment
upcoming bundles of Al-driven solution with core ROIC

feed products 27.3%

Tech Solutions

Notes: 1) Based on the global market share of developments of acoustic feeding systems, considering top 3 players only; 2) Preliminary unaudited 2025 figures. Considering eliminations at a divisional level; 3) Preliminary unaudited 2025 fi

and “Shared / non-allocated” costs. Source: Company information based on third-party data

RO = NB: 2025 preliminary unaudited figures 3

o ; LassssEsEEEEEEEEEREEEEEEEEEEEEEEEED

Y
L :
"o .
.
.
. .
.

L)

S By
.
.
.
.

System control '

Farm operation and
management

Subscription . Tech'selution
revenue Total Reven

172m DKK



Business overview

strategic non-consolidated joint ventures

Collaborative JV operations

Non-consolidated JVs

Country

Main product

Description

Volumes (2025A)

% owned by
BioMar

JV Partner

Financially consolidated

Notes: 2025A figures are preliminary unaudited figures
Source: Company information

@
.

Selected species feed

Operates two production facilities
in China

149,652

50.00%

BELAS (D

TONGWEI CO., LTD.

X

BioMar-Tongwei BioMar-Sagun

@

2

Selected species feed

Operates one production facility, serving the local
Turkish market for trout, sea bass and sea bream

34,861

50.00%

x o

= NB: 2025 preliminary unaudited figures }

LessssssssssssssEsEEEEEEEEEERREERED

Complementarity and additional scale achieved through

Volume from non-consolidated JVs
(‘000 tonnes) ( ] !
, Decrease in volume driven by
| amore cautious credit policy

1
1
Nl e m o2 ”

~.-

=7 185
174

163
I I ]

2022 2023 2024 2025

Volumes
(2025A)

Non-consolidated JVs

C

1,741

89%

BioMar
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Business overview

Integrated sourcing, production and quality assurance to
ensure optimal feed quality and performance

Operations highlights

n Sourcing and suppliers

& Multi-sourcing strategy &ﬁl\:( Global manufacturing setup U:D@J i;?éi‘i::#ifﬁjglsoned across all

Centralised sourcing model combinin Complex and fully-automated . . _
. g . g m .p Y . B :':_@ Flexible hybrid logistics model
global scale with local expertise multi-stage production process® @
n . . . . .
= . Well-invested state-of-the-art ~—— Increasing requirements to logistics
5 Low supplier dependenc @ . == .
-R PP P y é} facilities = setup serves as entry barrier
+140 <35% ~2.0m 16 7 ~15k
Raw materials Acc. top 10 supplier Capacity (MT)® Feed production Vessels® Tonne vessel
dependency(" (~200k from JVs) facilities¥® carry capacity®

L R A R AR AR AL LA LA Quality assurance and control L R R AR T LR T TP L LR

Q) & ol A

Automated Flexible Compliance with food Consistent pellet Global sourcing High traceability Certifications and

processes manufacturing safety standards quality policy regulatory compliance

Sustainability is deeply embedded in BioMar’s operations and has become a key commercial differentiator and source of innovation

Notes: 1) Cost of Sales from top 10 suppliers divided by the total 2024 cost of sales; 2) Not all production facilities are fully-automated yet; 3) Refers to seasonalised capacity given adjusted production based on seasonal variations in demand and operational cycles; 4) Excluding facility in
Castro, Chile which closed by end of September 2025; 5) Hereof 3 facilities in JVs; 6) Excluding vessels from LCL Shipping and including Australian vessel under construction - expected to be operational in Q2 2026. Source: Company information

a Production and manufacturing B Logistics
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Business overview

Global supplier network with low supplier concentration and
dependency

Sourcing approach and supplier dependency

Strategic sourcing approach Top 10 suppliers Price pass-through

2024A % of Cost of
BioMar has developed from being a raw Supplier  Categories (DKKm) sales 2024A a'am's

material purchasing company to @ Marine protein, oils and fat, organic 1948 9.4%
purchasing nutrients raw material ’ ’
Leveraging global supplier networks for @ Oils and fat, vegetable protein, 797 5 5% Main raw materials are
scale while tapping regional expertise for amino acid etc. typically sourced 3-12
agility and risk mitigation . months in advance
@ Oils and fat 594 4.5% -T-
rg(D\, @ Oils and fat 348 2.6% Contracts with larger
.?_@/C |, customers typically
- : . Marine protein 343 2.6% includes cost-plus
Ability to substitute raw materials @
contracts
and suppliers to reduce risk and
enhance profitability @ Marine protein 294 2.2%
Smaller customers
Vegetable protein 290 2204 [, bearing cost changes in
quarterly update of
@ Vegetable protein, starch 286 2.2% O R
Multi-sourcing strategy with low .
concentration or dependency from @ Vel piE ged 1.7% Ensures transparency and
suppliers and geographies stability
Oils and fat 219 1.7%

Source: Company information



Research &
Development

‘/Global innovation powerhouse with
internal industry experts anchored in 5
R&D focus areas

‘/Long history of innovation and focus on
sustainability to solve customers’
challenges

BioMar key investment highlights

‘/In-house R&D infrastructure enables .
seamless progression from innovation .-
phase to full commercialimplementation

Well-invested R&D-driven operations with leadership in
sustainability and innovation




Research & Development

Driving sustainable innovation in aquaculture through -
leading R&D capabilities ~J

TEREREER e e e e e e e e e e e e ennnnnnnnnn

Evolution of aquaculture necessitates continuous R&D Collaborative & commercially-driven innovation approach

An innovation approach characterised by fast time-to-
market, close collaboration with customers and partners,
and a strong commercial focus

~80 ~25 ~20
Commercial ongoing external support
output p.a.? R&D trials® projects p.a.

The constant evolution of aquaculture calls for increasingly
complex feeding solutions, necessitating continuous R&D
efforts

Clearly defined R&D objectives Best-in-class R&D facilities

Six strategic objectives guide BioMar’s innovation
efforts for a sustainable and efficient aquaculture
industry

Five in-house research facilities across the globe,
including Norway’s largest experimental and
research centre for aquaculture

objectiveg
Sinonnsen

BioMar R&D

Industry knowledge leadership Long-term innovation pipeline

Dynamic innovation pipeline established with several
next generation and new products being developed

Industry knowledge leadership through a large R&D
organisation incl. 125(") FTEs divided into 5 R&D focus areas,
supported by a strong talent pool including 23 PhDs and 41

external R&D partners Example of pipeline product

Notes: 1) As per the 30 June 2025 including only R&D FTEs within feed; 2) Commercial output are finalized, reported, QA checked R&D results that are ready for commercial implementation (e.g. reducing fishmeal levels in high-value marine species resulting in significant savings in
formulation cost). Commercial output are larger, longer, more expensive programmes that tend to have a greater overall EBIT contribution; 3) R&D trials can in many instances include several sub-trials; 4) Support projects are shorter and less resource intensive projects delivered in weeks
rather than months that address pain points for specific business needs (e.g. Scottish Sea Farms urgently required updated formulation to address a range of fish health challenges they were facing from gill and viral infections). They have a high commercial impact but tend to be more local
business related rather than global deployment. Source: Company information



Research & Development

Global innovation powerhouse with internal industry experts

anchored in 5 R&D focus areas 4

+35 years of R&D efforts harvesting powerful solutions to cater for market needs

R&D organisation R&D focus areas and key highlights

Committed to a high-intensity of Close collaboration between BioFarm,
focused commercial delivery Tech solutions and the feed R&D functions

a Global R&D matrix organisation

/4
/

5

R&D focus areas

5 global £_D & =

™) Selected Sustainable Hatchery
Aqua tech centers species nutrition
125 FTEs
Dedicated to R&D?
. Balanced R&D facilities for innovation- Highly experienced team with core
23 Agile and stakeholder focused phase, validation and demonstration nutritional knowledge

R&D PHD FTEs

DKK +150m DKK 874m ~80 ~100 41

Annual R&D Accumulated R&D Annual commercial Annual R&D External R&D
spend (*24A)®) spend (*14-’24A) outputs® trials partners

+17

Nationalities in R&D

Notes: 1) Brande (DK), Hirtshals (DK), Norway, Ecuador, Patagonia; 2) As per 30 September 2025 including only R&D FTEs within feed; 3) 2024 proforma combined R&D spend for BioMar and LetSea; 4) Estimated ~20 commercial outputs per quarter. Not accounting for additional support cases
(~20 annually); 5) 21 FTEs dedicated to AQ1. Source: Company information
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Research & Development

Collaborative and commercially-focused innovation cycle
serves as a key competitive advantage and entry barrier

BioMar R&D model

Continuous R&D and value-chain collaborations contribute to leading position and shared value creation

Customer-centric
6.,

O\ g 7°

:;i Open innovation model ()

o/ W o > » development
= > p

)) Technical scouting for novel ingredients Multi-level entry points and unrivalled data

access

)) Engaging value-chain partners and academic

institutions Close collaboration across teams

)) Fast and reliable formulation engine On-farm advisory and feedback loops

)) Leading R&D operations & facilities fit for

Continuous stakeholder engagement with 6
purpose

scheduled meetings per quarter

: Commercial alignment on innovation roadmap, :
* product case, project plan, deliverables, -4
: implementation and lifecycle management :

.
..............................................................................................

Source: Company information



Research & Development

BioMar’s R&D objectives for driving innovation for a
sustainable and efficient aquaculture industry

BioMar’s R&D objectives encapsulates six main areas

Improve product Optimise health Capability to include Recipe Improve production Development of feed

new raw materials in

performance conditions for aqua-

culture species

R&D objectives

Advanced feeding solutions

Ongoing R&D efforts are put into the group’s functional
feed solutions, which enables:

1) Significant improvement of feed conversion ratio (FCR)
historically which is expected to continue to improve
going forward

(7]
-t
i =
=
<
)
N =
(a)]
o
o

1.

@©
=
2
m

2) Improved health conditions and lower mortality rates
for high-value species

Source: Company information

recipes

optimisation

technologies and
processes

for new species

Flexibility in use of
raw materials

Nutritional needs are first
priority, then strong R&D
capabilities are leveraged
to enable flexibility in
sourcing of raw materials
to deliver the desired
nutritional profile

High-performance
feed

Total economic
performance approach to
feed formulation to ensure

performance and health
while maintaining the
lowest environmental
footprint possible

R&D closely linked
to production

Process innovation center
integrated with production
facility in Brande to ensure
continuous testing and im-
provement of processes,
and conduct trials with
new physical properties

Utilising know-how
to expand portfolio

Utilising extensive know-
how gained from over 60
years of experience in the
feeding solutions industry
to expand the offering to
new high-value species
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Research & Development

Continuous raw material innovation process ensures
strong operational outcomes

Overview of raw material innovation process

BioMarr;
Nutritional flexibility is key to avoid impact from fluctuations in raw materials prices 4
BioMar feed ingredients to be

= Aquatic animals require 40 essential nutrients

) 50% circular and restorative
. . . BioMar; by 2030
sourced from a wide variety of raw materials ) \._/j

. (1)
= Nutritional flexibility is a key driver in the Co.r(-e exp ertls.e '" 20%
continued expansion of the aquaculture industry and has nutritional flexibility
largely removed the dependency on finite marine ingredients allowing considerable
freedom to operate 30
20
ts to 50% by ®
. ien
Ramping up circular & restorative ingred ;
. ¢ .
&S .
o V. _@_ . 20%
I o
0%
. . . Lo . 2030
Raw materials and other key inputs BioMar processes Commercialised solutions

Innovation | Collaboration | Sustainability | Performance

“We are innovators dedicated to an efficient and sustainable aquaculture”

Notes: 1) Sustainability raw materials in 2030
Source: Company information
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Research & Development

Long history of innovation and focus on sustainability to
solve customers’ challenges

Sustainable raw material development

...delivering strong value for customers

BioMar’s feed over time has moved to incorporating more sustainable and novel ingredients...

Sustainability is a key driver of commercial innovation in BioMar Lower forage fish dependency ratio (FFDR)
FFDR for fish meal and fish oil 2024
100% 10 1.81"
(3)

90% 9 1.43
< 80% 8
§ 0.70
c  70% 7
S _ I
[72]

60% 6 . .
= ’ Cargill Skretting
S 50% 5
8
& 40% 4
o Higher use of by-products
E 30% 3
2 % of marine ingredients from trimmings 2024
O
£ 20% 2

55%
10% 1
0% 0
1990 1995 2000 2005 2010 2015 2020 2025 2030F 2035F 40%
35%
product dev.
P . .
Single cell raw materials Plant oil PAPs(!) B Krill meal ~ —— FFDR® —— Circularand ) Cargill Skretting
Micro ingredients Plant dry matter I Fish oil Il Fish meal Carbon Footprint Restorative

Notes: 1) PAPs: Processed Animal Proteins; 2) FFDR: Forage Fish Dependency Ratio. FDR is a sustainability metric used to quantify how much wild-caught forage fish (like anchovies, sardines, and other small pelagic species) are required to produce a given amount of farmed fish; 3) Weighted
average of cold-water and warm-water FFDR, weighted by feed production volume for 2023; 4) Average of salmon and sea bass and sea bream FFDR. Source: Company information, Cargill Aqua Nutrition Sustainability Report 2024, Skretting Impact Report 2024, BioMar Sustainability Report



Research & Development

Leveraging a global network of external R&D partnerships
for innovation and product development

Close collaboration with more than 40 external R&D partners

Extensive network of external R&D partnerships...

@

41

External R&D
partners

~

+25

Ongoing external
R&D trials("

Customers

ﬁ
Universities

=

Industrial
partners

Research
institutes

Notes: 1) R&D trials can in many instances include several sub-trials

Source: Company information

)

Example partners

----------------------------------------------
----------------------------------------------

All major markets — both in commercial farms and in joint
trial facilities

Al Norwegian university Ale
a

= Stirling University
WP fiife science

Collaboration with university faculties and PhD candidates

----------------------------------------------

----------------------------------------------

----------------------------------------------

---------------------------------------------

Collaboration with research institutes across markets

...are developing industry knowledge leadership

Rolling schedule of 4 active PhD’s

(I

Candidates
selected from the
R&D internship
programme

One PhD delivered
annually with research
into areas with commer-
cialimportance to BioMar

Enabling BioMar to deep dive into critic?l areas

Examples of areas that have been or are being researched

Robust nutrition
and fish health

Development of
single cell proteins
as novel ingredients

Efficient utilisation
most valuable
nutrients
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R&D focus

R&D facilities

Research & Development

State-of-the-art R&D capabilities through 5 aquaculture

technology centers globally

BioMar aquaculture technology centers in close proximity to relevant commercial hubs

BioMar’s aquaculture technology centres

I

- LetSea

Norway’s largest experimental and
research center for aquaculture

64 4

Research Full
cages production
(5x5) sites

£ Ecuador

—

Leading RAS'") systems and
production nutrition trials for shrimp

IRIES
Shrimp
=) =l

5 Nutrition

trials
RASH)
systems
(+100 tanks)

h Patagonia

R&D facility focusing on innovative
projects within fish nutrition & health

30

FTEs@

e

Atlantic
Salmon

e

Rainbow
trout

v-l-

21 Healthcare

challenge
RAS™

trials
systems

Broad focus with recent expansion
of the LARVIVA hatchery hub®

20

P e

e

Rainbow
trout

e

Salmon

17

RAS™
systems

Hatchery

‘-I—

Healthcare
challenge
trials

Dedicated to feed production for
research & process optimisation

Process
innovation
center

Integrated into
BioMar’s production
site in Brande

Notes: 1) Recirculating Aquaculture System; 2) BioMar has 30% ownership and only 2 FTEs for BioMar only; 3) BioMar Group announced the expansion of the marine hatchery trial facilities at their Aquaculture Technology Centre (ATC) Hirtshals in Denmark in June 2023

Source: Company information
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Research & Development

In-house R&D infrastructure enables seamless progression
from innovation phase to full commercial implementation

R&D innovation phase

R&D phase in labs-and
tanks (Hirtshals)

Source: Company information

Validation phase

Innavatmn val/dat/on in
5X5 cages (LetSea)

%ﬁ\

.‘?/’v
ks,
g,

Commercial implementation phase (demo + full-use)

Demenstg@tion and fgst/n‘ for co\mﬁrmal use
-—':d/recS(at Womer facilities x
. s \

Dem onstration and testing for commerCIal usein

commerc:al cages (LetSea) provides agility and
speed, which are highly importantin the salmon segment
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Research & Development

-

.

A e,

techoaledig

" -

 First-mover
- newtechn

-

(See appendix)

Source: Company information

New farming

o ST

8D and volidation (2013.2016) Commerciatisation (2016-) +4m tonnes
& . K !
Innoranon process on gl el tgne e 5 markers n 206
asedingredients bogan in 2073 P ——
: 0.37 FFDR™

2017 winner

(See.appendix)

v

~ Pert

'erformance models used to ensure efficient development
of performance feed

(See next page)

Collaborative
innovation

~Innovation with the
Salmon Group

i e o

/ Highly successful new product development for the

§almon Group




Research & Development

Performance models used to ensure efficient development
of performance feed

Performance models case study

Benefits on applying performance models

Examples of nutritional models

Salmon nutritional
models ‘

]
_m Extrome 1000
|

S

Rapid pace of nu-
tritional knowledge

More advanced
scientific trial design
and statistical
modelling

V'
Continual improvements
in product performance

globally and across
species

Precise protein
formulation

Precise protein for-
mulation( is allowing
significant increase in

diet efficiency@

V'
Growth increase®),

improved FCR, reduced
nutrient discharge,

improved final yield and

quality

Nutrient
optimisation

Nutrient optimisation
is a key driver
for more efficient
formulations

N
N
Reducing diet cost,

increasing gross margin
and EBIT

Notes: 1) Down to digestible amino acids; 2) Such as protein utilisation; 3) 10% harvest weight

Source: Company information

Fast-pace
R&D

Consistent and timely
R&D, allows BioMar to

take effective positions
on key raw materials

V'
Providing knowledge
leadership, which
increases barriers to

entry of competitors with
lower investmentin R&D

Advanced performance
models are consistently
increasing performance in
growth and reducing FCR in
successive ‘generations’ of
BioMar products

)

c

Shrimp nutritional
models

Optimising bioenergetic
models in shrimp is leading
to a consistent 10% growth

improvement, increasing
speed to harvest as well as

final biomass.

)

Growth [g/week]

23
22
21

15
14
13

ws g

s

1

175

GE (Kifkg)




Research & Development

Dynamic innovation pipeline in place with several next-
generation and new products under development

R&D innovation pipeline

Successful innovation track record Innovation management team in place

Core focus areas

‘ | . Bactocell
Next generation : :

Examples of pipeline product

Pace of Depth of Value of products with key LS 3
innovation research pipeline partnerships
% $ v Examples of pipeline products
Network DKK ~870m
\a‘e,d /N
o ee® Product 1 Product 2
PO g0 S
AN
\\
N—1 New key product Product 4 Product 3
Significantly increased the governance and deliveriesin
authority around the complex R&D process pipeline Product 5

Building on years of experience and a well The innovation management team is critical to
established network navigate complex processes

Source: Company information



Financial
overview

BioMar key investment highlights

Highly attractive financial profile with resilient growth,
increasing profitability and strong returns

\/BioMar follows a disciplined growth
agenda with high visibility and focus on
driving EBIT and capital returns

‘/Financial results are driven by strong
profitability traction across main
operational segments
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Financial overview

BioMar follows a disciplined growth agenda with high
visibility and focus on driving EBIT and capital returns

Key performance measures since 2019
Strong ROIC(M and cash conversion

53.8%

Revenue & volume with high visibility via long

contracts

@ @ @ @ @ 5.9% 3.4% 4.8% 6.8% 6.8%

75.3%

81.4% 85.3% 81.1%

1.13 1.13 )
1,619 1,612 4
f163 1 iq7a i /’
1,337 0.86 ’
g7t
14.9%
0.66 i
0.60
1,437
—/
2019A 2022A 2023A 2024A 2025A0) 2019A 2022A 2023A 2024A 2025A5) 2019A 2022A 2023A 2024A 2025A®)
Il Volume (‘000 tonnes) _: Volume JVs (‘000 tonnes)
-O- EBIT (DKKbn) EBIT / tonnes (DKK)®@ EBIT margin, (%) Il ROIC incl. goodwill (%)@ Cash conversion, (%)@

. Revenue (DKKbn)

Notes: 1) EBITA as % of average invested capital; 2) EBIT / Tonne calculated as EBIT divided by volume (in tonne); 3) ROIC incl. goodwill: EBITA / Average invested capital. Average invested capital: Quarterly average of shareholder equity, net financial debt and net tax liabilities less non-
operational financial assets and goodwill; 4) Cash Conversion: (EBITDA - Purchase of intangible assets — Purchase of Property, Plant and Equipment)/EBITDA; 5) Preliminary unaudited 2025 financials. Source: Company information
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Financial results are driven by strong profitability traction
across main operational segments

Segment performance since 2022

1 1 1
1 L] 1
1 1
! ¥ !
] ]
I 1,016 972 oa1 11 367 1 251 . - 253 172
1 874 L] 1
1 L] 280 1
i S 2% : 90
1 1
i i i " 75
1 L] 1
1 L] 1
1 L] 1
! il i
1 1
W 9% 5.3% 7.5% 7.0% 11 4.4% 4.8% 6.3% 7% | 1.9% 4.7% 6.5% 8.2% 11.0%  (8.5% 0.4% 26.9%
EBIT margin [ Iy 1
1 L] 1
& EBIT per [E-IN) 720 1,006 826 1! 325 346 449 456 | 223 610 815 954
tonne i i I
1 1
! 879 oy N 167 | 241 46
TN | 699 I 125 i 185
1 528 i - i 141
I i 62 .
2022A- [ i i 56
1 L] 1 7
win | i I |
1 1
1 1
i i I (0)
1 [ ] [ (6)
i 32.3% 36.7% a23% L '
070 070 1 1
Roic® W . i i ZEE 27.3%
. . i 23.7% 1 I 21.2%
(including | P 14.8% 1 16.9% )
goodwill) [ 11 9106 97%  10.6% o ! 11.0%
: P l ! 6.5% 4.2% 5.2%
1 1
2022A- | i i . - I
YOO | 20224 2023 2024A  2025A@ | ! 2022A  2023A  2024A  2025A® | 2022A  2023A  2024A  2025A0 2022A  2023A  2024A  2025A®
\ 1\ !
U

-
Notes: 1) Does not add up to group total due to intercompany eliminations and non-allocated costs; 2) EBITA as % of average invested capital; 3) Preliminary unaudited 2025 financials

Source: Company information
BB  Vvowme (000tonnes) @ Revenue (DKKbn) EBIT (DKKm) EBIT margin EBIT per tonnes (DKK)
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Financial overview

Focus on commercial excellence initiatives has driven a
significant sustainable increase in gross margin

Cost of sales development
Cost of sales decrease 2022-2025 of DKK 2.0 billion, or 13.5%

Cost of sales has decreased in line with normalisation of raw material prices post-

2,012 2,161 2,476 2,321 2022 inflationary spikes both in absolute terms and per tonne basis
21.9% =  Primary components of cost of sales are raw material consumption, and packaging
20.5% = Fluctuations in raw material prices are passed through to customers via cost-plus or
basket pricing for large accounts and quarterly price list adjustments for smaller
17.4% customers
16.4% — BioMar’s formulation matrix allows substitution of certain raw materials, reducing
exposure to price spikes
14,931 14,773 — Main raw materials typically sourced 3 — 12 months ahead, providing visibility and
13,218 12,801 stability in cost planning

Increasing gross profit per tonne over the period

= Gross profit per tonne increased from focus on commercial excellence and product
offering, as well as increased focus on driving mutually beneficial value creation
together with customers

= BioMar’s focus on operational and commercial excellence continued into 2025
evident from continued strong gross profit per tonne highlighting the resilience of the
business

2025AM

2024A

2023A

2022A

Il Cost of sales (DKKm)

Notes: 1) Preliminary unaudited 2025 financials
Source: Company information

Gross margin Gross profit per tonne (DKK)
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Operating expenses demonstrate embedded operating
leverage as investments in staff will support future growth

Operating expenses development

Staff costs per tonne increased over the period

Operating expenses (DKKm)
= |ncrease driven by acquisition of LetSea (DKK 24m) but also by investments in new

people and competencies to further accelerate growth plans as well as inflation in
1,316 1,291 1,400 1,347 tight labour markets, restructuring costs from Chile facility closure, and IT
reorganisation

= |nvestmentin new people expected to contribute to further volume growth, enabling
further operating leverage, as also evidenced by the slight decline in 2025

2,096

= Ramp-up in AQ1 over the last couple of years also contributing to higher operating
expenses not directly reflected in a per tonne measure

= Staff costs do not fluctuate directly with volume but can be adjusted over time
through capacity planning and operational leverage

Net other external expenses stable

= Netother external expenses comprise mainly other external expenses but also
include other operating income and other operating expenses

= QOther external expenses include energy costs, repair and maintenance, indirect
production costs, laboratory costs, freight costs, other employee costs, IT costs, and
2022A 2023A 2024A 2025AM building costs (rent, maintenance, etc.)

= QOther external expenses increased primarily due to a general increase in costs due to,
among other things, inflation and the integration of LetSea and Cost Rica acquisitions
during 2025, which contributed approx. DKK 50m. In addition, freight costs rose by

@ @ @ @ approx. DKK 40m, reflecting higher volumes

Operating expenses per tonne® (DKK)

= |imited need for other external expenses to grow at the same rate as volumes
increase further

Notes: 1) Preliminary unaudited 2025 financials; 2) Operating expenses items divided by total volumes; 3) Net other external expenses include: other external - Staff costs - Net other external expenses“’ Total operating expenses per tonne (DKK)
expenses, other operating income and other operation expenses. Source: Company information
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Increase in EBIT driven by attractive development in volume [Fes
reflecting readiness to capture demand =7

EBIT growth drivers

EBIT (DKKm)
3.4% 4.8% 6.8% 6.8%
414 599 823 727
0.3%
+31.2% + 777777777 (213) l
I (174)
+42.8% 1,129 AA&SE 1,132
W BB 0 (67) T &
860 453
,,,,,,,,, 2l (160)
2022A EBIT Volume® Gross Operating D&AW  2023A EBIT Volume!" Gross Operating D&A®  2024A EBIT Volume(") Gross Operating D&A® 2025A
margin@ expenses® margin@ expenses® margin@ expenses® EBIT®)
EBIT margin, % of revenue EBIT per tonne (DKK)

EBIT growth drivers 2022-2024 EBIT growth drivers 2025

Commercial % = '\‘

excellence ) x- (o )2 VAN

programme Improved pricing Focus on mutually Focus on volume Gaining market
models beneficial contracts improvements share

Notes: 1) Change in volume from year T to T + 1 multiplied by gross profit per tonne inyear T + 1; 2) Change from year Tto T + 1 in gross profit per tonne multiplied by volume in year T; 3) Change from year Tto T + 1 in operating expenses; 4) Change from year Tto T + 1 in depreciation and
amortisation; 5) Preliminary unaudited 2025 financials. Source: Company information
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Financial overview

Significant P&L contribution from non-consolidated JVs, with @
further upside from associates delivering at historical levels

JV and associated businesses development

Performance of joint ventures

Stable netincome contribution from joint ventures across the years

The JV in China remains critical for penetrating China’s large market for high-

value marine fish, while BioMar-Sagun in Turkey supports seabass,
seabream, and trout feed in the Mediterranean and Middle East

Performance of associated businesses

The share of profit after tax from associates have improved significantly since

2023, mainly due to better results at Salmones Austral

In 2022 the associated businesses contributed DKK ~80m to profit after tax.

The considerable decline in 2023 was largely attributable to the salmon
farming business Salmones Austral, and due to biological- and operational

issues, higher costs and volatile sales prices

____________________

.

signed an agreement to
achieve full ownership of
LetSea

____________________

Apollon was acquired as
part of the LetSea
transaction. LetSea holds
the shares in Apollon

____________________

\
S

1
1
1
1
1

\

N
S

Development in key financials from JVs

= NB: 2025 preliminary unaudited figures }
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&\

Non-consolidated JVs 2022A 2023A 2024A 2025A®
Sagun 36 39 30 35
Tongwei 127 135 123 150
Sagun 48 34 34 30
Tongwei D) 11 18 20
% of total netincome 9.0% 9.29% 7.3% 6.5%

Development in net income contribution from associated businesses

AY
As of 1 April 2025, BioMar *=-- | atSea("

Ownership
Associated businesses (DKKm) share 2022A 2023A 2024A 2025A)
100% 13 5 (4) 1
ATC Patagonia 30% (2) (1) 0 -
Salmones Austral 23% 68 (43) (13) (5)
LCL Shipping 40% 1 1 1 1
B ooiion 33% - - - 9

Notes: 1) BioMar held a 34% stake in LetSea in 2024 and 2023, and 33.33% in 2022. For all years presented, the netincome contribution has been calculated on the basis of the ownership share in each respective year; 2) Preliminary unaudited 2025 financials

Source: Company information
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Working capital management has improved through
effective cash discipline programme

Net working capital development

Net working capital (DKKm) Dec 2022A Dec 2023A Dec 2024A Dec 2025A0) End of year working capital has decreased primarily due to effective cash discipline
programme, as well as fluctuations in raw material prices

= The cash discipline initiative focus on best utilisation of assets, helping optimising the

Inventories 2,853 2,228 2,045 1,948 net working capital position
Trade receivables 3,135 3,329 3,474 3,047 = Reduction in stock levels as well as lower raw material prices has reduced inventories
Other receivables 155 114 182 193 = Extended credit terms with suppliers has driven an increase in trade payables,
Trade payables (3,747) (3,136) (3,638) (3,708) offsetting the declining raw material prices and ultimately leading to a lower end of
ear working capital
Other NWC items( (417) (394) (393) (388) g gcap
Farm financing part of value proposition
= Offering credit to customers is part of BioMar’s value proposition as many existing
customers depend on feed supplier credit as an element of farm financing
% of revenue 11.1% 12.0% 10.1% 6.6%

= |n particular, market conditions in Greece and Chile have evolved over time so the
feed supplier is becoming a part of the farmers’ financing. Credit days in these two

Select KPIs® countries are longer than comparable markets on average

DIO 65 65 61 59 Factoring and supply chain financing are commercial tools

DSO 64 79 80 73 = Factoring is giving the possibility to be competitive on credit terms with selected
customers without increasing commercial risk. Factoring is treated as a commercial

DPO (90) (94) (92) (98) tool where it makes sense and is a non-recourse programme

= BioMar has drawn DKK 880m on its factoring facility, as of Dec 2025A

= Supply chain financing is used to ensure long-term relations with strategically
important suppliers of raw materials, allowing early supplier payment and ensure
long-term relations with strategically important suppliers of raw materials

= As of Dec 2025A, BioMar has DKK 1,262m in supply chain finance debt

Notes: 1) Other NWC items includes other debt, deferred income, prepayments, other non-current receivables and put/call option related to Ecuador; 2) DIO = Average inventory / COGS * 365, DSO = Average trade receivables / revenue * 365, DPO = Average trade payables / COGS * 365;
3) Preliminary unaudited 2025 financials. Source: Company information
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BioMar’s disciplined approach to capital structure has
lowered leverage while enhancing ROIC

Net debt and invested capital development

Development in net debt Developmentin invested capital

(DKKm) 9 9 9 0
Net interest-bearing debt (DKKm) 20224 2023A 2024A  2025A1 16.1% 22.1% 26.7% 80.0%
Payable to affiliates (short-term) 2,912 2,998 2,196 2,411 @ @ @ @
Credit institutions (long-term) 28 25 22 23
Credit institutions (short-term) 288 318 344 529
Leasing debt (long-term) 283 254 201 323 5,588 5,438 5,550 5 030
Leasing debt (short-term) 123 133 127 166 '
Interest-bearing debt 3,635 3,729 2,891 3,453
Interest-bearing receivables (829) (1,014) (880) (988)
Cash and cash equivalents (299) (184) (434) (632)
2022A 2023A 2024A 2025AM
Net debt/EBITDA 2.5x 2.0x 1.1x 1.2x
Significant reduction in net debt in 2024 with a slight increase in 2025 Invested capital has remained stable in recent years
= Reduction in leverage ratio until end of 2024 driven by overall reduction in debt levels = |nvested capital defined as quarterly average of shareholder equity, net debt and net tax
combined with improved profitability liabilities, less non-operational financial assets and goodwill
= |ncrease in NIBD in 2025 is primarily due to the acquisition of the remaining 30% of shares in = |ncreasing ROIC levels driven by the strong increase in profitability
BioMar Ecuador (previous Alimentsa S.A) in December 2025. Furthermore, higher dividend -

Decrease in 2025 is primarily due to NWC reduction and despite the acquisition of LetSea

paid to parent company, with an increase of DKK 350m relative to last year and Costa Rica

Notes: ROIC = EBITA as % of average invested capital. 1) Preliminary unaudited 2025 financials - Invested capital (including goodwill) ROIC excluding goodwill . ROIC including goodwill
Source: Company information
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Capital investments remain low, with intangible capex
gaining importance

Capex development

Tangible capex has declined in recent years but increased in 2025

Capex (DKKm)
= Qverall low tangible capex as a of revenue reflects a limited requirement for ongoing
maintenance investments

= Tangible assets, include land, buildings, plant, machinery, fixtures, fittings, tools, and
equipment

= |n2025A, DKK 140m of tangible capex relates to asset under construction. The
@ @ @ @ increase in 2025 capex is primarily due to a new vessel in Australia and a new office
461

building in Norway

Intangible capex becoming a larger share of total capex
= Slightincrease inintangible capex as a % of revenue compared to 2022

= |ntangible capital expenditure primarily relates to IT initiatives and various
development projects that deliver significant strategic value to BioMar, such as ERP
implementations and manufacturing platform

Acquisition capex related to AQ1 in 2022 and LetSea in 2025

= MA&A strategy used to accelerate growth of existing business areas and expand into
new opportunities such as the AQ1 acquisition in 2022

= |n 2025 BioMar acquired full ownership of LetSea to consolidate and advance its R&D
2022A 2023A 2024A 2025AM innovation work

I Tangible capex [ Intangible capex Acquisition capex

Notes: 1) Preliminary unaudited 2025 financials
Source: Company information
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Highly cash-generative business driven by strong
profitability and limited required maintenance capex

Cash flow development

Operating cash flow

Cash flow (DKKm)
= Robust operational cash flow that supports ongoing investment in innovation and

Excl. acquisition capex growth, while safeguarding financial flexibility and supporting dividend commitments

81.1% = Cash flow from operating activities is typically stronger in the second half of the year
following the seasonality in volume

81.4% 85.3%

Incl. acquisition capex

54.4% 31.3% Strong developmentin operating cash flow driven by increased profitability, as well as
. 0 . 0

0
S5 a favourable NWC developmentin 2024 and 2025

VAR

1,409 1,219

= Acquisition capexin 2022 and 2025 impacted cash flows and is not reflective of a
normalised cash flow level

Cash conversion

= Attractive cash conversion with fluctuations partly attributable to acquisition capexin
2022 and 2025

=  Further upside on cash conversion from non-consolidated JVs and associated
companies

(153)
2022A 2023A 2024A 2025A@
[ | Operating cash flow Il Capexexcl. M&A Acquisition capex Contribution from JVs and assoc. companies

Notes: 1) Cash Conversion: (EBITDA - Purchase of intangible assets — Purchase of Property, Plant and Equipment)/EBITDA; 2) Preliminary unaudited 2025 financials
Source: Company information



Strategy,
guidance &
mid-term
targets

‘/BioMar holds a strong position in key
salmon markets, with strong
opportunities for expansion into high

growth markets

BioMar key investment highlights ‘/An integrated strategy aligning the entire
organisation behind the global growth
ambitions
| v
\ ‘/ Well-advanced organic growth plan with a3

a potential upside from M&A targets to
support further profitable growth

Proven organic growth strategy with M&A upside and highly
visible path of value creation




Strategy, guidance & mid-term targets

BioMar holds a strong position in its core markets, but still
has opportunities for expansion into high growth markets

Overview of gross profit poolin core markets and top expansion opportunities

China, Norway, Chile and Ecuador constitute ~80%

Several high growth markets have attractive gross
of gross profit pool in core markets profit pools for BioMar to expand into

Gross profit pool in core markets (2025, EURbn)

High-value gross profit pool™® (2025, EURbn)

~2.3 ~3.8 i .
Australia Other ‘.. addressable . OA)
o . ,_"'"ffc%‘fffrﬁ“ﬂ:—
4% Greece “'20 % |
Vietnam Other 4% _ _ Thalland
. 11% 4% ) Addressable ‘
Chile Sg‘:n opportunity ;- Bangladesh
11%
Chile India Japan
N 36% India
orway
17% i

~74% )

Turkey
Currently — E
addressed cu_ador

No;\:)vay Ecuador - :
e 48%

No_rgay

A . él_ China
=|= ? o China @
-

Salmon(") Shrimp

2025 Salmon(" Shrimp

Other high-value species® 2025 Other high-value species®

Notes: 1) Salmon includes salmon and trout from NO, CH, UK, AUS, NZ, USA, CA, Faroe Islands, Ireland and Iceland. Trout from other geographies is included under ‘Other high-value species’; 2) Includes Sea Bass, Sea Bream, Trout, Turbot and other; 3) Refers to the Baltics region based on

third-party ‘s definition, Baltics include: Denmark, Sweden, Finland, Faroe Islands, Italy (trout), Germany, Baltics, Poland, Austria, Belgium, Hungary and Netherlands; 4) Assumes ~15% gross margin in countries outside current BioMar core. Source: Company information based on third-party
data
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Strategy, guidance & mid-term targets

An integrated strategy that alighs the entire organisation
behind the global growth ambitions

The Above & Beyond Group strategy

Above & Beyond

Financial performance | Sustainability ambitions

Care for the Core Grow the Core Future-proof business

o) O

N
S S &
Commercial Operational Commercial Cash Salmon Selected species Novel feed Tech
excellence excellence sustainability discipline (global) (EMEA) ingredients solutions

THE BIOMAR WAY
Global Excellence | Business Agility | Strategic Alignment

Unified Solutions
Sustainability ¢ Manufacturing ® Sourcing ® R&D © Marketing ® People ¢ IT & Data ® Finance ¢ Strategy & Business Development

We are innovators dedicated to an efficient and sustainable global aquaculture

Source: Company information
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Strategy, guidance & mid-term targets

Well-advanced organic growth plan and potential M&A
targets to support further profitable growth

Initiatives in place to further strengthen BioMar’s position as a global player in all major markets for aquaculture

o Future-Proof
the Business

Move into related business
areas, innovating for next

e Grow the Core Expand and grgw m. existing generation product solutions
markets for shrimp in LATAM . oy
and services, within e.g. novel

and across species in Asia . .
P aquafeed ingredients, tech

Grow the core markets in
salmon and within other high-

solutions and Genetics

& Larva
o Care for the value species in EMEA to get
value of scale and become
Core even more relevant for
Care for the core of the company customers
by commercial and operational
excellence, while building e M&A Initiatives
sustainability into commercial
value proposition and Execute on potential M&A targets across Grow the Core, Reach Beyond and Future-Proof the Business to further strengthen
safeguarding healthy use of our position of a global player in all major aqua markets with optionality to expand
our capital into adjacencies

Source: Company information



Strategy, guidance & mid-term targets

Care for the core and reach beyond are expected to be the
main drivers of volume and EBIT growth in the mid-term

Indicative impact from Above & Beyond strategic drivers and underlying initiatives

Care for the Core

=2 - -1
= M e |
Selected Tech

Salmon Shrimp . A
species solutions

Strategic drivers and underlying initiatives

Commercial Volume
excellence EBIT pertonnes
Operational
EBIT/ton

excellence

: Volume
Commercial
sustainability T s Ees
Cash
L. Net working capital
discipline

Secure more volumes using share-of-wallet analysis and customer needs
segmentation to increase share of feed supply for customers

Leverage cost-to-serve model, contract assessment tool and contract
negotiation handbook to optimise margins

Roll-out of BioMar Manufacturing Excellence program in production
facilities to drive efficiency

Use proprietary BioSustain/Bluelmpact tools to enable customer’s
sustainability ambitions, creating stickiness and to win new customers

Drive higher margin selling Blue Impact and other types of sustainability
feeds to enable customer’s sustainability ambitions

Continue group-led NWC program with actions and targets to optimise
NWC deployment, utilising scale do share best practices

Overall financial impact

EBIT per tonnes CAPEX

®© 0 ©

Grow the Core

>

Salmon

Volume

Salmon global

EBIT pertonnes
(Iceland) °

Ramp-up volumes in newly establish production facility with a partner to
gain a strong foothold in Iceland

Attractive margin profile on Iceland due to product mix

Investment to upgrade facility in Iceland to enable production of the
relevant feed types and to meet the quality

Source: Company information

Volume

EBIT per tonnes

Significant capacity expansion in Ecuador to accommodate the growth in
the market and increasing market share

Attractive margin profile with high OPEX efficiencies

Investment to expand capacity
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Strategy, guidance & mid-term targets

Beyond organic targets: Exploring M&A to expand into new

markets and offerings

M&A targets identified across all strategic areas

Successful M&A and JV track record

JV partnerships have enabled rapid entry into
China, creating a strong platform for future
growth

The acquisition of AQ1 in 2022 expanded BioMar’s
tech offering, creating a strong platform for
further development

Securing exclusive access to Norway’s largest
experimental and research center for
aquaculture through acquisition of LetSea in 2025

Source: Company information

Future-proof

business

M&A will be a continued value lever going forward for certain strategy initiatives

List of potential targets has been
identified build on the AQ1
acquisition

Tech solutions
M&A bolt-on opportunities to
expand technology offering
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Strategy, guidance & mid-term targets

Sustainability is embedded in everything BioMar does and
has become a key commercial differentiator

BioMar sustainability journey

+20 Partnership initiatives

73

cogate™®"

Responsible
Foundations

= Firstto develop eco-
labelled and organic
aquafeeds

% Ecoline

1980-1990s

Source: Company information

int
Footpnn

Structured
Sustainability

= Launch of the
BioSustain
Programme (2007)

= Pioneering Life-
Cycle Assessment
in feed

¢ BioSustain”

2000s

Commercialised

Innovation

World’s first Blue
feed concept and
algae-based Q-3
Formed strategic
partnership linking
sustainability to
market demand
Launch of consumer
facing transparency
toolin 2018, Discover

Science-Based

Leadership

Introduced
BioSustain Impact
Parameters

Initiated Blue Impact
Solutions - verified
low-impact solutions
Established Blue
Impact leadership
campaign to inspire
industry action
Launched BioMar DD
— Digital Due
Diligence for supplier
ESG and traceability

BLUE
= IMPACT

BioMar’s sustainability journey

Verified primary data
through BioSustain
LCA for full traceability
and SBTi alignment
Regenerative sourcing
expands circular and
restorative ingredients
Market transformation
through impact-
verified customer
partnerships
Data-driven
differentiation turning
impactinto
competitive
advantage

evaluation reports of
customers feed and

A sustainability concept which helps foster the use of low-
impact raw materials in feed recipes

Impact calculations at feed level gives customers a choice
based on both feed performance, price and sustainability — for
reporting or differentiation purposes

BioSustain tools

BioSustain LCA MFA BioMar DD
Environmental Material flow Enhance sourcing
impact assessment analysis transparency

Commercialised sustainability

@R @R R BLUE

Lo AW/ 2= T IMPACT

Sustainability BioSustain Impact Blue Impact
reports Parameters Solutions

Include feed with

a lower impact,

but also extends
to services

Sustainability Quantify the impacts
of feeds for the most
critical areas of

operations environmental impact

Sustainability is a key commercial differentiator and may
help increase feed profitability and customer stickiness
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Strategy, guidance & mid-term targets = NB: 2025 preliminary unaudited figures 1

LessssssssssssssEsEEEEEEEEEERREERED

BioMar 2026 guidance

Decomposition of BioMar 2026 guidance

Strategic priorities in 2026 BioMar guidance for 2026
(270
@ — —Gro—y

Capacity expansion in Ecuador Volume 1,372 1,557 1,600-1,670
Expand operations to deliver on the expected volumes (‘000 tonnes) l
2024A 2025A 2026

Guidance

Deliver on completed acquisition and | @ 1 (@ra%

partnership Revenue 16,616 16,534 16,000-17,000

Integrate LetSea and ramp-up newly established (DKKm)

business in Iceland

. (oor)
Commercial excellence | 0% @j
Grow volumes while sustaining margins via identified 1,129 1,132 1,100-1,200

commercial excellence levers enabled by ComEx tools

(16)-40%
356
217

Operational excellence
300-500

Notes: 2026 guidance contains forward-looking statements which are based on current expectations about future events. Please refer to page 2 for more information about forward-looking statements. All the above-mentioned figures are preliminary and subject to change. BioMar Group A/S
releases its annual report for 2025 on 5 March 2026. BioMar preliminary guidance for 2026 was disclosed by Schouw & Co. on 1 December 2025. Source: Company information

Utilise scale and implement operational excellence levers
to drive efficiencies

64



Strategy, guidance & mid-term targets

BioMar medium-term targets towards 2030 and capital

policies

BioMar mid-term targets towards 2030 Capital policies
BT

Avg. growth rate
of ~2% p.a.

Volume growth

Avg. growth rate

EBIT growth of ~23% p.a.

Target ROIC ratio Avg. ROIC

of ~21% p.a.

(incl. goodwill)

Avg. growth rate
of4-6% p.a.
Avg. growth rate
of 8-10% p.a.

)) Above 20%

= NB: 2025 preliminary unaudited figures }

LessssssssssssssEsEEEEEEEEEERREERED

1.0-2.0x net
interest-bearing
debt to EBITDA

Target capital
structure

Avg. NIBD/EBITDA of
~1.4x p.a.

Target dividend
policy and buybacks

. Dividend payout policy
Avg.oil\igﬂﬁ;ldpp:yom )) aiming for at least 50%

of annual net profit

Notes: 2026 guidance contains forward-looking statements which are based on current expectations about future events. Please refer to page 2 for more information about forward-looking statements. All the above-mentioned figures are preliminary and subject to change. BioMar Group A/S
releases its annual report for 2025 on 5 March 2026. BioMar preliminary guidance for 2026 was disclosed by Schouw & Co. on 1 December 2025. 1) Based on preliminary 2025 unaudited figures. Source: Company information

2022A-25AM Towards 2030
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Appendix | Market

BioMar plays across different species and geographies with
different aquafeed solutions for the non-captive market

Overview of BioMar’s core market and category focus

@ Geographies

Performance aquafeed

The specific high-value fish and shrimp The countries and regions where The share of the market that is open for Types of complex aquafeed solutions
species produced in global aquaculture aquaculture production takes place with independent feed producers, (i.e. offered, from standard commercial feed,
that consume aquafeed commercial aquafeed excluding captive market for in-house to functional and medicated diets
feed production)
Selected core species Selected core geographies Selected non-captive farmers Select product offering
- _——
4 Norwa o
Salmon 02 y w» Almar ‘ Functional aquafeed
b
@ UK
Shrimp @ A : n
ustralia A5 o .
=I= Salmon Group Medicated aquafeed
R & chile
@ Seabass :
@ china - ,
j ». ¢ Scottish Sea Farms Hatchery aquafeed
A - Ecuador 7
@ Trout L
6 Vietham

F ‘ -
)@ Seabream " iOtherEMEA(”

Notes: 1) Selected other core geographies in EMEA, apart from Norway and the UK
Source: Company information based on third-party data
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Appendix | Market

BioMar’s core market defined based on geography and
addressability of species

Overview of addressable market

Addressable Illustrative — not to scale

A
High Q Core market

Aquafeed to species = Market purchasing feed for core species in core
outside of high-value geographies for BioMar

@ High-value species aquafeed market

2 ,

% Captive share . . = Allsalmonid shrimp and high-value species that

© of market ngh-value species consume commercial feed, including the captive

é‘ aquafeed market share of the market

B‘ = Non-core market: grey/white space opportunities

© ) includes expanding to new geographies farming

? All geographies high-value species BioMar can deliver feed to

S globally

o

<

Global aquafeed market
Expanding to non-

core geographies = Market opportunity for BioMar to expand into all
geographies and address new species

Low

v

Few Geographies Many

Source: Company information based on third-party data



Appendix | Market

Salmon is a consolidated market, while shrimp and other HV
species are more fragmented with higher growth

BioMar core market outlook and dynamics

Core SElmem el Core salmon market in 2025 (m tonnes)
development (m tonnes)

Total growth
o @ ~89%
Salmon

of the salmon market is represented

by Norway and Chile
~3%
CAGR ’25-"30F

Global salmon market by player in 2024 (m tonnes) 0

~70%
of the salmon market is covered
by BioMar and 2 other players

Core shrimp market O

development (m tonnes)

Total growth

@

o of the shrimp market is
~5%

represented by Ecuador and China

Global shrimp market by player in 2024 (m tonnes)

~30%
of the shrimp market is covered
by BioMar and 3 other players

CAGR ’25-’30F

EMEA

G 79%

Source: Company information based on third-party data

@ Volume Value
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Appendix | Market

Volume growth primarily driven by other HV species and

shrimp, especially in China and Ecuador

Core aqguafeed market development by species and geography

Core aquafeed market development volume (m tonnes) Forecast

CAGR: 4%

g ~15.0

CAGR: 5% ~13.8
~13.2
~ —~0.1
~12.3 e ~0.8
~11.4
~10.8
~10.2 ~3.2
—~0.0

~0.8
~2.4

~16.3
~ o . /
15.6 0.1 ~0.9

N
o
N
w
>
N
o
N
IS
>
N
o
N
o))
m
N
o
N
N
m
N
o
N
[e3)
m
N
o
N
©
M

2020A 2025F

2030F

Notes: 1) High-value species in LATAM, Halibut, Arctic char and Cod in Norway and Marine fish, Barramundi and Cod in Australia — high growth due to low volume; 2) High-value
Source: Company information based on third-party data

Country

LATAM & ANZ
%
Ll

o

Total

Country

Other
“B

IR
=

CAGR

“20-’25

~(2)%
~(6)%
~12%
~15%
~8%

CAGR

"20-’25

~(1)%
~0%
~3%

~2%

CAGR
'25-30F
~4%
~2%
~5%
~5%
~5%

CAGR
“25-’30F
~5%
~3%
~2%

~3%
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BioMar strongly positioned to gain market share as markets
mature and demand sustainable, high-quality aquafeed

Market maturing and growth assessment

BioMar leverages R&D, sourcing and sustainability to capture share in maturing markets

Mature markets

Developing markets

Low growth
(+1-3%)

O Salmon O Shrimp Other HV species

Notes: 1) E = EMEA; 2) CA = Central America; 3) Simple average
Source: Company information based on third-party data

High growth
(+3-6%)

o Mature markets, complex aquafeed requirements

= Strong sustainability focus to comply with
regulations, achieve sustainability commitments
(e.g. SBTi) and price/branding

= High degree of technology adoption requiring high
R&D focus from aquafeed suppliers to
accommodate (e.g. submergible pens, sensors)

Less mature markets, simple aquafeed requirements

= |ncreasing commercial aquafeed adoption with
price and basic performance most important

= Typically, do not buy direct from aquafeed
producers with more emphasis on relationship w/
dealerincl. credit terms

= Technological support from aquafeed producers to
improve farming practices valued

Avg. BioMar market share(®

~26%
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The total market size for acoustic feeders is ~70k units in '24,
expected to grow at a ~16% CAGR to ~170k units by 2030 ~J

Expected market development within acoustic feeders towards 2030

Global market for
shrimp acoustic
feeders (k units)

2024A © 2025F 2026F

CAGR: +16%

2027F

Forecast

2028F

2029F

~170

2030F

Notes: 1) Other include; India, Oman, Venezuela, Australia, Thailand, Vietnam and Nicaragua
Source: Company information based on third-party data

CAGR Units Units
’25-"30F ’25 (k) ’30 (k)

Honduras )) ~41% ~1 o)
Brazil )) ~111% ~0 ~5

China )) ~48% ~2 ~15

Ecuador )) ~9% ~65 ~105
@ Volume Value
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Appendix | Business overview

Further value creation potential and growth opportunities
through associated companies

BioMar associated companies overview

Salmones Austral ATC Patagonia LCL Shipping
Associated companies (V

Country L L ’A‘
Main product * "_y @
Salmon R&D Logistics - NS
Chilean research Logistics partner for
Description Salmon farmer centre with focus on salmon BioMar consolidating smaller feed
and trout shipments
0,
% owned by 22.91% 30.00% 40.00%

BioMar

Financially consolidated x x x

Notes: 1) Until December 2024, LetSea was an associated business (~34% owned). In 2025, the Group signed an agreement to acquire full ownership, and LetSea became a consolidated subsidiary; additionally, BioMar holds a 49% equity interest in AQ1 Thailand
Source: Company information
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BioMar’s acquisition of LetSea in 2025

Background

BioMar acquired 100% of LetSea from KapNord in 2025 having after
having owned a minority stake in the business since 2001

Acquisition rationale

Securing access to medium & large scale facilities for commercial
testing and scaling in a systematic and efficient way

Ensuring global competitiveness by maintaining in-house capabilities

during the demonstration phase of the R&D process, which delivers critical

outputs essential for successful commercial implementation incl.:
v' Confirms leading performance (weight gain, FCR, yield)

v Highest final product quality (pigmentation and fillet quality
parameters)

v Robustness: health and welfare

OWS(") Havstein/ Slapgy

MTB®): 3,900kg MTB®: 3,120kg
Cages: 14 Cages: 10

Feed Barge: 600 tonnes Feed Barge: 400 tonnes

Notes: 1) Open Water Systems; 2) Maximum Allowed Biomass; 3) Research cages
Source: Company information, LetSea website

OWS() Seiskjeeret

major players in the
industry in both
Nordland and Troms

Oows() Skarvhammeren

MTB®

2,340kg

LetSea at a glance

Norway’s largest experimental and research center for aquaculture,
founded in 1996

LetSea is a medium and large scale Fish Technology Unit (FTU) with 64
5x5 m cages and 32 x120 m cages in sea

Research facilities

Oows() Ystgya R&D Sea (Sjalyst)
MTB®): 3,120kg MTB®): 260kg
Cages: 10 Cages®®: 64

Feed Barge: 600 tonnes Lab facilities Yes




Appendix | R&D

BioMar develops tailored aquafeed compositions that
align with new farming technologies

BioMar R&D case studies addressing farmers’ adoption of new farming technologies

4 case studies on BioMar innovations to accommodate farmers’ adoption of new farming technologies

@RB'T @E(Z)(\SVER
N C¥

Recirculating Aquaculture System (RAS) ORBIT is the solution Water born feeding for salmon Power H20 is the solution

= RASis a land-based fish farming method that = Developed for intensive farming environment = Delivering feed directly into the water = Grower diet designed for waterborne feeding
raises fish in tanks where farmers aim to enhance waste column, often mixed with water, rather than systems, specifically formulated to meet

= Benefits: Highly controlled indoor environments reduction and faeces stability distributing it through the air physiological and nutritional needs of salmon
with less growth risk from external factors @ Lower FCR Benefits: Deeper feeding, helps reduce @ Improved pellet durability

= Drawback: The system recycles and reuses @ T y——— AR ) MEE S R B.E: @ E lent di tibilit
water by continuously filtering and treating it to P q Y Drawback: The system requires feed with rEatEh el iy
remove waste, which require specialised food @ Reduced biofilter load high durability and water stability @ Superior water stability

AQD ST

AQ1 SYSTEMS

=  Automated feeding system, delivering feed based = AQ1is owned by BioMar and is the pioneer within = The depleting marine input for aquafeed call for = Seamless integration of novel materials into the
on the clicking sounds from shrimps eating automated feeding solutions for shrimp using alternative raw materials such as novel production process
A . . acoustic feeding solutions ingredients
L] B_en_e_flts. # of productions cycles are increased o ' ' ) _ o Maintaining performance and quality
significantly Significantimprovement in # of = Benefits: More sustainable raw material if
= Drawback: Feed must have the right properties in production cycles annually ezl Upholding the safety standards
order to make a consistent sound on eaten, in Close collaboration between tech and = Drawback: Up-scaling for volume and cost- . . .
. . - . Meeting sustainability KPIs
order for the system to analyse it properly feed R&D function efficiency takes time

Source: Company information
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BioMar was the first in the aquaculture industry to introduce
microalgae omega-3 into commercial salmon feed

Microalgae R&D case study

Timeline for microalgae oil from idea to commercialisation

Key milestones

R&D and validation (2013-2016)

Innovation process on single cell algae-
based ingredients began in 2013

Strong value chain collaboration enabling success

Extensive value chain collaboration
between salmon farmers and retailers
willing to take a change on microalgae

- - |

Commercialisation (2016-)

First product hit the markets in 2016
b ing an immediate success

~1m tonnes of BioMar feed
contained microalgae in 2024

equivalent to +70% of volume sold

BioMar Norway sourcing of microalgae (tonnes)

11,426

2016 o 2018 2024

Notes: 1) The FFDR indicates the amount of wild marine resources used to produce 1 kg of fish or shrimp, as calculated using the Aquaculture Stewardship Council (ASC) farm standards

Source: Company information

+4m tonnes

of BioMar feed sold containing
microalgae since 2016

0.37 FFDR("

All-time record-low ratio in 2024

Winner

Global Aquaculture
Innovation Award

@“Microalgae has been a game-
changing strategic ingredient for us.
Microalgae is no longer a novel idea,

i it has become a commercial reality”
E Anders Clausen, MD, BioMar Baltics
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Highly successful nhew product development for the
Salmon Group

Salmon Group development case study

Fast development execution +12,000 tonnes sold the first winter season

Salmon
BloMarg
Customer request Group (4 Product ready e
| Lo o~ o
I 44 days g @ @?@
2-9-2024 15-10-2024 =
L v . Open. Customer-
Request for new robust salmon feed(" innovation .
. . +12,000 centric
» Main focus areas are general robustness, skin health, model
circulatory health, especially focused on the winter period development
which can be extra challenging Utilisation of Unique data
BioFarm to ensure access and
All development process executed swiftly fastand reliable ongoing feedback
}} Development, formulation, pricing, raw material approval fgrmulatiton loop from the farm
etc. innovation
® BioFarm and customer co-development
o0 Cross functional teams from both BioFarm and the
Taw customers participated in the development the new
salmon feed product
‘ New raw material introduced
e The new product contained new raw materials never used Successful Completed within Unique feed
before 2023/2024A 2024/2025A Process execution agreed timeline formulation
New product consisting of new raw material never Significant adoption by salmon farmers in the first ** Salmon Group is of the opinion that only BioMar is able
used before co-developed with customer in 44 days winter season with +12,000 tonnes sold 2024/2025 * to produce this feed in 2025/26E

Notes: 1) It was a requirement that the feed productincluded crap meat as a raw material
Source: Company information
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Appendix | Operations and sustainability

Global feed production presence with high capacity close to ¥
all major high-value species aquaculture hubs ~J

BioMar global capacity footprint

Mediterranean

I

Q9 Northern Europe

Efficient and high uptime facilities drives down

4 265 ~230 the overall cost of production 4 1 ’050 ~550
facilities Capacity (MTk)" employees

facilities Capacity (MTk)(™ employees
~ %
78% Mar - May '@' Pt 79% Jul-Oct
o5 .o‘,‘
Segments covered Uptime® Peak season .' ‘ Segments covered Uptime® Peak season
Q Ecuador/CostaRica | ~® - 9 East Asia

2 350 ~300 4™ ( ¢ 3 230 ~380
facilities Capacity (MTk)™ employees " facilities Capacity (MTk)" employees

Segments covered Uptime®@ Peak season

91 % Mar - May ..";:.,"‘ 83% Apr - Sep

Segments covered

............
C e
o .

Uptime®@ Peak season

Q9 Chile a . Q Australia
2 370 ~350 - 1 130 ~90
Facilities® Capacity (MTk)(" employees facility Capacity (MTk)™ employees
== Salmon
; JV Feed Production
1o 3 77% Dec -Jan Aqua Tech Centres Country with Sales ' AQ1HQ @ Eacilities P 84% Oct-Jan
Segments covered Uptime®@ Peak season ~~ Customer Hubs (areas represent c.70% ' Feed Production Segments covered Uptime®@ Peak season
L H . Headquarter s
" of the high-value feed market) Facilities

Notes: 1) Non seasonalised capacity; 2) Actual production time relative to planned production time; 3) Excluding facility in Castro, Chile, which closed by end of September 2025
Source: Company information
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Appendix | Operations and sustainability

A highly complex, fully-automated multi-stage process
requiring precise control at every step

ILlustrative production process

o Raw material e Grinding e Sifting and Conditioning
handling process mixing and extrusion

Drying, coater

and cooling

Consistent pellet
quality

()

Raw Materials Fine grinding
Complex, int ted @ =
plex, interconnecte - —
process with fast |
changeover possibilities to
meet customer demands

Minimised human
error

Vibrating q q
Sifter Compliance with

food safety

Finished standards
product

Vacuum coating Cooling Vibrating sifter Packing

Notes: 1) Not all production facilities are fully-automated yet
Source: Company information

e Bagging and
storage

Silo monitoring and Fully-automated ‘ Slfthg, micro D Pellet finishing, oil Flexible scheduling,
addition and Starch activation in : . e
fully-automated controlled dry . . o . infusion and sifting and
. . . . . ingredient mixing meal mix and pellet ,
controlled ingredient ingredient handling . . . preparation for automated pellet
e L for homogeneous shaping via extrusion 1
dosing™ and grinding Hemdie transport and storage packaging™
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Appendix | Financial overview

Prudent financial risk management ensures available
liquidity for BioMar providing necessary financial flexibility

Financial risk management initiatives

N\ /

(f_\Q)\_ Seasonality

Supply chain
financing

——— |
-

Source: Company information

Close dialogue with customers on a continuous basis ensures accurate forecasting of demand
Inventories are built up (to the degree possible) in order to meet peak demand in Q3

The effect of seasonality is reduced due to offsetting seasonal trends among BioMar’s core markets

A significant part of the Group’s revenue is generated in the same currency as the functional currency for the respective
enterprises, hence these are naturally hedged

BioMar hedges all significant foreign currency risks regarding in- and outgoing payments in foreign currencies in
accordance with the Group’s policy for currency risk management

Supply chain financing is used to ensure long-term relations with strategically important suppliers of raw materials

The supply chain finance programme contributes to ensuring low raw material prices and financing costs in the value-chain

BioMar also engages in a non-recourse factoring programme used as a commercial tool

The programme ensures BioMar can still offer attractive payment terms to customers without increasing commercial risk
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Managing the business to drive EBIT, cash flow growth and

ROIC

BioMar financial principles

Volume sales x price per tonne

Hardware sales + lease contracts
+ subscriptions

Topline
drivers &
growth e Demand from farmers: market growth & market * Retention + New contracts * Installed feeder base
factors share * New geographies * Newsales
e  Wallet share *  Market price references vs contractual and list * New species
*  Product mix prices

EBIT per tonne

Profitability

drivers &

EBITDA margin

expansion . Product mix — e.g. Sustainability-linked . Raw materials’ cost pass-through . Revenue mix — contribution of
factors . Commercial excellence: contract mix and terms . Opex investments (staff) & fixed cost inflation subscriptions

*  Volume discounts vs operational excellence &
efficiencies of scale

Cash flow . Contribution of non-consolidated JVs and associates .
levers *  Maintenance capex and new investment .

* Accumulated investment vs accounting depreciation and maintenance
cycle .
* Incremental investment for new capacity requirements .

Invested
capital

*  Opexoperating leverage
NWC cycle and optimisation in payment terms
Debt & cost of debt optimisation
Acquisition price discipline (goodwill)

NWC management
Lean capital structure with strong returns policy
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LessssssssssssssEsEEEEEEEEEERREERED

EBIT growth reflecting strong execution in core segments
and the emergence of tech as a contributor

Contribution by segment on EBIT

EBIT (DKKm)
414 599 823 727

+31.2% U 0.3% )
1,129 1,132

+42.8% a2 T ,

4 aa 44 6 (103) I . 56
77777777 861 180
ffffffff -
602 171

2022A —_— Non-  2023A —_— Non-  2024A — Non-  2025A
. e e allocated EBT DV e allocated gt v ES allocated  EBIT™

= |ncreased EBIT over the period driven by a broad = EBIT improved in a market generally still =  Earnings increased due to strong value = |ncreasing interest, but stillin its
product offering, increased share of volumes of challenged by low prices of farmed shrimp, creation with established customers and a early stages, however, providing
functional feed and commercial excellence initiatives although prices stabilised at the end of 2024 refocus of sales efforts into new business meaningful contribution to EBIT
opportunities in 2025

= | ower profitability per tonne sold, primarily
due to changes in the customer mix

Notes: 1) Preliminary unaudited 2025 financials
Source: Company information
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BioMar 2025 KPls

Overview of BioMar 2025 performance based on preliminary unaudited figures

Volume )) 1,557 <000 tonnes Capital )) DKK 356m
2024A: 1,372 ‘000 tonnes expenditure 2024A: DKK 217m
Revenue )) DKK 16,534m ~ ROIC )) 23.6%
2024A: DKK 16,616m (incl. goodwill) 2024A: 21.2%
EBITDA DKK 1,517m Capital structure ) 1.2x
- )) 2024A: DKK 1,476m (NIBD /EBITDA) ) 2024A: 1.1x
2024A: DKK 1,129m 2024A: DKK 700m®

Notes: 1) Proposed dividend payout to Schouw & Co. in Q1 2026; 2) Dividend paid to Schouw & Co. for the financial year 2024
Source: Company information
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