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This presentation contains certain forward-looking information and statements. Such forward-looking information and statements are based on 

the current, estimates and projections of Proximar Seafood AS (“the Company”) or assumptions based on information currently available to the 

Company. Such forward-looking information and statements reflect current views with respect to future events and are subject to risks, 

uncertainties and assumptions. The Company cannot give assurance to the correctness of such information and statements. These forward-

looking information and statements can generally be identified by the fact that they do not relate only to historical or current facts. Forward-

looking statements sometimes use terminology such as "targets", "believes", "expects", "aims", "assumes", "intends", "plans", "seeks", "will", 

"may", "anticipates", "would", "could", "continues", "estimate", "milestone" or other words of similar meaning and similar expressions or the 

negatives thereof. 

By their nature, forward-looking information and statements involve known and unknown risks, uncertainties and other important factors that 

could cause the actual results, performance or achievements of the Company to differ materially from any future results, performance or 

achievements that may be expressed or implied by the forward-looking information and statements in this presentation. Should one or more of 

these risks or uncertainties materialize, or should any underlying assumptions prove to be incorrect, the Company's actual financial condition or 

results of operations could differ materially from that or those described herein as anticipated, believed, estimated or expected.

Any forward-looking information or statements in this presentation speak only as at the date of this presentation. Except as required by the Oslo 

Stock Exchange rules or applicable law, the Company does not intend, and expressly disclaims any obligation or undertaking, to publicly update, 

correct or revise any of the information included in this presentation, including forward-looking information and statements, whether to reflect 

changes in the Company's expectations with regard thereto or as a result of new information, future events, changes in conditions or 

circumstances or otherwise on which any statement in this presentation is based.

Given the aforementioned uncertainties, prospective investors are cautioned not to place undue reliance on any of these forward-looking 

statements.

Disclaimer

This presentation contains certain forward-looking information and statements. Such forward-looking information and statements are based on 

the current, estimates and projections of Proximar Seafood AS (“the Company”) or assumptions based on information currently available to the 

Company. Such forward-looking information and statements reflect current views with respect to future events and are subject to risks, 

uncertainties and assumptions. The Company cannot give assurance to the correctness of such information and statements. These forward-

looking information and statements can generally be identified by the fact that they do not relate only to historical or current facts. Forward-

looking statements sometimes use terminology such as "targets", "believes", "expects", "aims", "assumes", "intends", "plans", "seeks", "will", 

"may", "anticipates", "would", "could", "continues", "estimate", "milestone" or other words of similar meaning and similar expressions or the 

negatives thereof. 

By their nature, forward-looking information and statements involve known and unknown risks, uncertainties and other important factors that 

could cause the actual results, performance or achievements of the Company to differ materially from any future results, performance or 

achievements that may be expressed or implied by the forward-looking information and statements in this presentation. Should one or more of 

these risks or uncertainties materialize, or should any underlying assumptions prove to be incorrect, the Company's actual financial condition or 

results of operations could differ materially from that or those described herein as anticipated, believed, estimated or expected.

Any forward-looking information or statements in this presentation speak only as at the date of this presentation. Except as required by the Oslo 

Stock Exchange rules or applicable law, the Company does not intend, and expressly disclaims any obligation or undertaking, to publicly update, 

correct or revise any of the information included in this presentation, including forward-looking information and statements, whether to reflect 

changes in the Company's expectations with regard thereto or as a result of new information, future events, changes in conditions or 

circumstances or otherwise on which any statement in this presentation is based.

Given the aforementioned uncertainties, prospective investors are cautioned not to place undue reliance on any of these forward-looking 

statements.

Disclaimer
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Proximar Seafood’s vision

“Our vision is to be a leading provider 

of sustainably produced seafood and contribute 

to feed a growing population with proteins.”
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Sustainable business model

4Source: Kontali, Proximar

• Currently constructing the first large 

scale RAS facility for Atlantic salmon in 

Japan, targeted 5,300 tonnes annual 

production capacity (head-on-gutted)

• The facility, which is located by the foot 

of Mt. Fuji, 1.5 hours drive from Tokyo 

with a population close to 40 million 

people 

• First eggs will be inserted into the 

hatchery in 3Q 2022, with expected first 

harvest in 2Q 2024

• The annual Japanese consumption of ~50 000 

tonnes fresh Atlantic Salmon is being imported 

from other continents, which entails air freight

• By producing locally, Proximar saves significant 

transportation cost and CO2-emissions 

• Imported Atlantic salmon are receiving record 

high prices; thus, our business outlook looks 

promising

• Importance of sustainable food production and 

ESG trend is accelerating amongst Japanese 

consumers

• First harvest in 2024, which is the time the 

company will start generating revenues

• Cost mainly related to G&A and currency 

• ~450 mNOK of equity contributed through 

multiple share issues

• Targeting an equity ratio ~50 %

Facility Financial figures

Proximar is well positioned to take advantage of the substantial cost 

advantage of local production, while contributing to reduced CO2-emissions 

and Japan’s self sufficiency of seafood

In mNOK 2021 FY 2021 2H 2021 1H 2020 FY

Equity 390,4 390,4 398,0 34,1

Equity ratio 80% 80% 99% 88%

Cash 77,4 77,4 98,2 28,3

Net result -25,0 -5,6 -19,4 -10,7
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Proximar has experienced positive 

development on important matters in 2021

5

The construction is progressing 

according to time and cost with more 

than 95% of CAPEX fixed

Organization significantly strengthened 

and key employees with relevant 

experience in place for successful 

operational start-up

The technology by AquaMaof has 

proved its functionality for farming 

Atlantic salmon for another year

The Japanese market for Atlantic 

Salmon even more attractive, with high 

prices and increased consumption, 

reaffirming Proximar’s outlook

We are «green» in everything we do 

and have received external opinions 

confirming this

Secured equity, obtained Japanese 

debt and working on a number of 

different alternatives for further 

financing
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6

2020 2021 2022 2023 2024

Construction 

initiated

Engineering

completed

First harvest 

(Q2 2024)

Construction period1

(~28 months)

Hatchery construction

Grow-out construction

Site preparations

Eggs –> smolt

(~10 months)

Smolt –> harvest weight

(~12 months)

Production

First egg input

(Q3 2022)

First harvest

(Q2 2024)

The construction is progressing according to time and cost 

with more than 95% of CAPEX fixed 

Construction 

highlights 2021:

Signing of construction 

contract with Daiwa House

Construction start in March

Contract with HighComp

for delivery of all fish 

production tanks 

Post 2021: Signing of final 

major CAPEX related contract 

with Techno Ryowa for 

HVAC, bringing fixed cost to 

~95 % of total CAPEX

Construction progress according to schedule:

• As of end of February 2022, ~37% of civil works completed, 

in accordance with the schedule

• Hatchery & Nursery building to be completed

in 3rd quarter this year

• Steel erection of grow-out building (PSG) to start in April

• Significant extra efforts performed by the parties to avoid 

impact due to COVID-19 circumstances

Latest CAPEX estimates according to budget:

• More than 95% of CAPEX on fixed contracts

• Limited exposure to material cost changes

• CAPEX estimates unchanged at ~NOK 193/kg (including 

land)
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7

We are currently finishing the structural works on PSG, 

interior works ongoing in the Hatchery and Nursery building
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Secured equity, obtained Japanese debt and working on a 

number of different alternatives for further financing

Raised capital

Equity:

• In January, Proximar successfully raised MNOK 400 

through a private placement with subsequent listing on the 

Euronext Growth

Debt:

• Construction financing from JA Mitsui Leasing for 16 

months was obtained in November

⎻ JPY 2.5 billion (~MNOK 190)

⎻ Guaranteed by Grieg Kapital

• Proximar consider this loan being an important recognition 

of our plans in Japan, and a confirmation of credibility 

• The close dialogue with JA Mitsui Leasing has been 

ongoing since 2019, and is a highly appreciated local 

partner

Financing 

highlights 2021:

Raised NOK 400 mill. 

through a private 

placement with 

subsequent listing on 

the Euronext Growth

Construction financing 

from JA Mitsui Leasing Ltd 

of JPY 2.5 billion (~NOK 

190 million)

Remaining capital requirement

• The loan from JA Mitsui Leasing has sent a positive signal 

to other Japanese financial institutions, stimulating interest

• Ongoing process with Japanese banks, moving positively 

forward

• Off-take being an important part for the Japanese financial 

institutions

• Pace of progress has been negatively impacted by travel 

restrictions (also for off-take negotiations), but have 

nevertheless made progress through 2021 and into 2022

• Several alternatives being considered to secure the 

remaining financing requirement, maintaining our target 

of ~50% debt ratio
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9

Dharma Rajeswaran
COO

Organizational 

highlights 2021:

Recruitment of COO 

Dharma Rajeswaran

Recruitment of 

administrative personnel 

and project manager

Post 2021: Recruitment of 

HN Manager and PSG 

Manager

Organization significantly strengthened and 

key employees with relevant experience in place for 

successful operational start-up

Organization

Strengthened our team in all levels, including administration, 

project and construction management, operations and 

production and local presence in Japan

Operational staffing

• Proximar is well-positioned for the future to secure a good 

execution of the construction and the operational start-up –

we are also very encouraged to see the strong candidates 

we are attracting and consider this an acknowledgement of 

our plans

• Recruitment of COO, Dharma Rajeswaran from 1st of 

January 2022

• Lately, we have filled the positions for HN Manager and 

PSG Manager with experienced people from farming of 

Atlantic salmon in RAS

• All key operational/production positions are now filled, and 

we are prepared for operational start-up in 3Q
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Volume - import of Atlantic salmon by type 
Figures 1,000 metric tons1)

Sources: Kontali
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Market 

highlights 2021:

High growth seen of import 

of fresh Atlantic salmon to 

Japan

Import and sales price 

remain at high levels 

demonstrating the 

significant cost advantage 

of Proximar

MOU with Marubeni for off-

take agreement signed in 

May, negotiations 

developing positively

1) Head On Gutted (HOG) or HOG equivalents

The Japanese market for Atlantic Salmon even more 

attractive, with high prices and increased consumption, 

reaffirming Proximar’s outlook

• Household demand growth outpacing reduced demand from HORECA 

• Increased consumption trend driven by younger generation and 

expected to continue

Prices in the Japanese market remain high driven by:

• High export price (Oslo FCA)

• High transportation costs from Norway to Japan
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Technological 

highlights 2021:

Another year passed 

showing stable production 

and harvest of Atlantic 

Salmon harvesting at Aqua 

Maof’s facility in Poland

The technology by AquaMaof has proved its functionality for 

farming Atlantic salmon for another year
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Technological 

highlights 2021:

Another year passed 

showing stable production 

and harvest of Atlantic 

Salmon harvesting at Aqua 

Maof’s facility in Poland

The technology by AquaMaof has proved its functionality for 

farming Atlantic salmon for another year

Aqua Maof’s Atlantic salmon facility in Poland

• We continue to see strong and supportive performance from the similar facility 

owned and operated by AquaMaof in Poland

• Producing Atlantic salmon since 2017, harvesting steadily since 2019

• Operating at commercial densities, demonstrating the technology’s capacity to 

maintain adequate water quality for growing Atlantic salmon 

• Consistent performance and growth curves, low mortality and no mass 

mortality experienced

• Proximar has visited the facility several times in 2021 and 2022, and are 

convinced about the benefits of the AquaMaof solution, with a low complexity 

approach and natural processes for water treatment rather than complex 

mechanical solutions

• In 2021, we have also sent fish from Poland to Japan for tasting, receiving very 

positive feedback
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The Carbon Footprint in Proximar’s supply 

chain is significantly lower than the current 

import, based on long distance freight

Proximar is located in a precious area and 

environment in Japan. The company is always 

searching for sustainable solutions in both 

construction and operation

Proximar recycles the water used in production 

and plans to install solar panels on the roof 

supplying a large part of the electricity required

Proximar will offer fresh salmon to the Asian 

market, free of medication and the traditional 

challenges of lice and micro plastics

Proximar has a «green» business model…

We are «green» in everything we do and have received 

external opinions confirming this

ESG 

highlights 2021:

Received Cicero’s Dark 

Green shading as the first 

company in the 

aquaculture and RAS 

space 

Experiencing increased 

focus on sustainability, 

also amongst Japanese 

financial institutions

…and has received certification confirming this

• In April, Proximar received Cicero’s Dark Green shading as 

the first first company in the aquaculture and RAS space

• Especially important with regards to potential debt

• Proximar experiences increased focus on sustainable food 

production, origin and ESG in discussions with its 

surroundings

• Also seen this amongst financial institutions in Japan in the 

recent year

• We are welcoming this trend and make the necessary 

investments to maintain the strongest ESG rating long term
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Financial highlights (see appendix/Annual Report for details) 

Results:

• First fish will be sold in 2024 and the company is not 

involved in other revenue generating activities

• The net result of 2021 is negative with 25 MNOK, of which:

• Operating expenses of MNOK 9.8 are personnel costs not 

directly related to construction, external advisors, including 

legal, accounting, auditor and other costs, with costs for 

both Japan and Norway reflected in the presented figures. 

The corresponding H2 figure is 4.3 MNOK

• Financial costs of MNOK 15.2 is related to loan from JAML 

as well as monthly valuation of intercompany debt (currency 

effect). The corresponding H2 figure is 1.3 MNOK

Balance:

• Cash balance of MNOK 77 by the end of 2021

• Assets under construction is according to fixed price 

contracts with the amount of MNOK 385 by the end of the 

year

• Other receivables and prepayments of MNOK 30 is related 

to VAT and land deposit. 

• Equity raise of MNOK 400 in 2021, with subsequent listing 

on Euronext Growth

• By the end of 2021 the equity is 390 MNOK
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Financial highlights (see appendix for details) 

P&L Full year 2021

Revenue and other 

income -

Operating expenses - 9 825

Net financials - 15 192

Net result for the period - 25 016

Balance sheet 31.12.2021

Assets under construction 384 839

Property, plant and equipment 1 457

Long term receivables 24 807

Other short term receivables 3 555

Cash and bank deposits 77 351

Total Assets 488 454

Equity 390 395

Non-current liabilities 94 310

Current liabilities 3 749

Total Equity and Liabilities 488 454

P&L H2 2021

Revenue and other 

income -

Operating expenses - 4 279

Net financials - 1 301

Net result for the period - 5 559
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Summary

The construction is progressing according to time and cost with more 

than 95% of CAPEX fixed

The Japanese market for Atlantic Salmon even more attractive, with 

high prices and increased consumption, reaffirming Proximar’s outlook

The technology by AquaMaof has proved its functionality for farming 

Atlantic salmon for another year

Organization significantly strengthened and key employees with 

relevant experience in place for successful operational start-up

Secured equity, obtained Japanese debt and working on a number of 

different alternatives for further financing

We are «green» in everything we do and have received external 

opinions confirming this



C
o
m

p
a
n
y
 P

re
s
e
n
ta

ti
o
n

C
o
m

p
a
n
y
 P

re
s
e
n
ta

ti
o
n

For more information, 

please contact:

CEO

Joachim Nielsen

+47 928 55 559

jn@proximar.com

CFO/IR: 

Pål K. Grimsrud, 

+47 994 77 599, 

pkg@proximar.com
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Appendix: Financial figures – P&L 2021
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Appendix: Financial figures – Cash flow 2021
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Appendix: Financial figures – Balance sheet as of 31.12.2021
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Appendix: Our ESG advantage
Proximar’s business model puts sustainability at centre

The Carbon Footprint in 

Proximar’s supply chain is 

significantly lower than the current 

import, based on long distance 

freight

Proximar is located in a precious 

area and environment in Japan. The 

company is always searching for 

sustainable solutions in both 

construction and operation

Proximar recycles 99.7% of the 

water used in production. High 

quality and clean water supplied by 

groundwater at ~100 m depth

Proximar will offer fresh salmon to 

the Asian market, free of 

medication and the traditional 

challenges of lice and micro plastics

Increases local food supply and 

food security through sustainable 

seafood production

Proximar’s closed system eliminates 

threats to local marine life and its 

ecosystems, as well as provides a 

safe environment for the fish

Secures access to renewable 

energy by installing rooftop solar 

power system and purchase of 

renewable energy certificates 

All waste is handled and disposed 

in a safe way. Water is treated and 

disinfected before dispatch

Efficient production through low 

feed conversion rate, and reducing 

waste due to longer shelf life 

Proximar has strong requirements 

relating to the feed supply and 

have chosen a supplier who works 

actively to be sustainable

Proximar will provide local 

employment while promoting 

diversity and equality

Proximar has received Cicero’s 

Dark Green shading. In the coming 

years, Proximar aims to obtain an 

ASC certification.


