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PRIVATE AND CONFIDENTIAL 

1st half  2022 reporting
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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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Today’s speakers

3

Joachim Nielsen
CEO

Pål Grimsrud
CFO
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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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Well positioned in terms of operations and business outlook

5Source: Kontali, Proximar

• 5,300 tonnes annual production 

capacity (head-on-gutted)

• Located by the foot of Mt. Fuji, ~1.5 

hours drive from Tokyo

• Expected first harvest in medio 2024

• On time, on budget -> 95%+ fixed cost

• Saving significant transportation cost 

and CO2-emissions 

• Completion of the Hatchery & Nursery 

facility in September

• Production start scheduled in October

• Core operational team in place

• Off-take agreement Marubeni signed

• Continuing successful operations at the 

Aqua Maof facility demonstrating 

functionality and stable performance 

• Imported Atlantic salmon receiving 

record high prices

• Market price Tokyo ~NOK 47 above 

Oslo FCA on average for 2017-2021

• Forward prices 2024 implies NOK 100+

• Proximar’s expected production costs 

~NOK 52 / kg (EBT-cost)

Local production Operations about to start Robust business outlook
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Important achievements during H1 2022

6

The construction continues progressing according to 

time, schedule and budget – less than 0.5% CAPEX 

impact related to material cost increase - target 

maintained @ NOK 195 / kg

Achieved highest rating for ESG from Japan Credit 

Rating Agency – an important acknowledgement, and 

increasing focus on ESG also experienced from the 

Japanese financial institutions

Strong operational team now in place at the facility –

all key positions filled, all with relevant and extensive 

operational salmon farming experience, including grow 

out and RAS

The AquaMaof technology, in the R&D facility, has 

proven its functionality in salmon farming for 5 years, 

continuing to show robust and stable performance, 

maintaining good growth conditions also for salmon

Four experienced and independent board members 

appointed since IPO:

- Chair: Kathrine Trovik (elected ‘21)

- Fridtjof Falck (elected ‘21)

- Viggo Halseth (elected ‘22)

- Peter Hermanrud (elected ‘22)

- Per Grieg Jr. (since 2018)

Sales and distribution agreement with Marubeni 

signed covering sale of all volumes produced by 

Proximar for the Japanese market with an initial term of 

10 years – ongoing preparations for sales and marketing 

strategy 





 




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Construction of facility 

according to original 

schedule – completion of 

construction targeted 3Q23

Unchanged CAPEX 

estimate, with more than 

95% of CAPEX fixed and 

limited exposure to material 

cost increase

7

Construction on time and on budget

Hatchery and Nursery building:

• Ongoing interior work, final equipment 

assembly

• First batch of eggs to be received in October

Post smolt grow out building:

• Ongoing steel erection and tank installation 

starting shortly

• Targeted completion construction works 3Q 

2023
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Proximar has an estimated EBT-cost of ~52 NOK/kg at full 

utilization, in line with expected production cost in Norway

8

COGS 26 

OPEX 11 

G&A; 4 
Interest; 3 

D&A; 8 

52 

45 

Proximar cost at full
utilization

Average production cost
Norwegian fish farming

industry 2020

Proximar non-tax cost breakdown1) and average 
industry cost
Figures in NOK/kg

Historical calculated sales price Japan (not including premium) and production cost Norway
Figures in NOK/kg

Variable

Fixed

Fixed, probably not 
cash expenditure at 

this point

1)

2)

Sources: SSB, Kontali, Japanese trade statistics, Norges Bank
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Sales price Japan Proximar cost Average production cost Norway

3)

3)

Area indicate Proximar margin
Average sales price in Japan 92 NOK/kg

Import price +3.5 % tax + 5 NOK (75 
JPY)/kg in local transport and 

handling1) At full utilization of facility (5300 MT/ year) (HOG)

2) Given interest rate of 3 % long term

The significant cost 

advantage of saved 

transportation costs create 

a price/margin floor

Proximar believes its being 

well-positioned, also 

compared to conventional 

farming

Establishing a foundation 

for long term attractive 

financials

Production cost in Norway 

has increased since 2020, but 

the SSB overall figures are 

not yet published
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Proximar is planning to 

initiate production at 64 

kg/m3, increasing steadily 

to 80 kg/m3

The expected EBT cost in 

steady state is around 50 

% of the price expectations 

in the Japanese market 

from 2024 onwards

Proximar remains profitable 

at much lower densities 

than planned production, 

proving the solidity of the 

business model

Proximar expects a long term EBT cost of ~52 NOK / kg, and will 

remain profitable even at very low densities / harvest levels

1) Forward price 2024 + transportation cost Norway-Japan + tax + premium, less distribution cost 

99

80
69

61 56 52 49 46

 2 000  2 670  3 330  4 000  4 670  5 300  5 940  6 600

Expected annual harvest with varying densities Expected non-tax (EBT) cost at varying harvest levels

▪ Proximar plans to initiate production at ~64 kg / m3 and increase 
steadily to 80 kg / m3

▪ This will increase the annual production from 4,200 to 5,300 tonnes 
(HOG)

Tonnes (HOG) at steady state production NOK / kg (HOG) at steady state production

▪ At EBT levels, Proximar is profitable even with a production of ~2 000 
tonnes (HOG), corresponding to a density of 30 kg / m3

▪ At the planned long term harvest level of 5 300 tonnes (HOG) per 
year, Proximar expects an EBT cost of 52 NOK / kg

Density (kg / m3) Annual harvest volume (tonnes)

Proximar net price1:102

Planned 

long-term 

density/ 

harvest 

level

2 000 

2 670 

3 330 

4 000 

4 670 

5 300 

6 000 

6 660 

30 40 50 60 70 80 90 100
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10

Organizational 

highlights 1H2022:

COO Dharma Rajeswaran 

starting 1st of January

Positions of HN Manager 

and PSG Manager filled in 

2Q

Continuing to strengthen 

the team further, with more 

employees joining 2H22

Highly qualified team members in place

Key positions of the operational team filled, and all members now relocated to Japan

• Dharma Rajeswaran (COO), starting his position in January and relocated to Japan in June

• Nikolaj Schlie (Grow-Out Manager), joined in April and relocated to Japan in May

• Charlotte Okstad (Hatchery & Nursery Manager) joined in June and relocated to Japan in 

July

 Bringing in extensive experience and background from farming Atlantic salmon in RAS, 

from hatchery stage to grow-out

▪ Operational training received at the AquaMaof facility in Poland during 2Q, to prepare our team for 

the AquaMaof solution

▪ Efforts to build our production team is continuing, and new members to join 3Q and going forward

▪ We are experiencing strong interest, and remain optimistic going forward in terms of securing 

qualified and dedicated employees

Well positioned for the operational phase, securing key positions in 1H22
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Technological 

highlights 2022:

Another period passed 

showing stable 

production and harvest 

of Atlantic Salmon 

harvesting at Aqua 

Maof’s facility in Poland

Proximar operational 

team completed training 

at the AquaMaof facility 

in Poland during 2Q22

Another half year of consistent performance and harvest

Actual growth performance

The fish in Poland are grown in low salinity water

Size in grams / month at the Poland facility (last 5 batches)

0

1 000

2 000

3 000

4 000

5 000

4 6 8 10 12 14 16 18 20 22

Smolt Grow-out

2.4
242

4,187

▪ No events of mass mortality or malfunctioning

▪ Last 5 batches totalling 332 tonnes, harvested and 

sold to the market (as of 1Q22)

– Hatchery mortality: Up to 50 grams < 10%

– Grow-out mortality: Production all batches < 7%

▪ Stocking density 

▪ 50 m3 average 55 kg / m3 (max 148 kg / m3)

▪ 200 m3 average 71 kg / m3 (max 125 kg / m3)

▪ Current operational ceiling max 85 kg / m3

Performance references
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12

Financial highlights 1st half 2022

Operating expenses 

increase towards 

operational start-up.

The weakened JPY 

towards NOK influences 

the figures significantly.

Strong equity of MNOK 362 

and full effect of JA Mitsui 

Leasing debt.

Balance sheet 30 June 2022 30 June 2021

Assets under construction 451 729 269 334 

Property, plant and equipment incl. right-of-

use assets 4 351 26 

Long term receivables 20 457 -

Other short term receivables 4 448 34 456 

Cash and bank deposits 73 745 98 226 

TOTAL ASSETS 554 730 402 042 

Equity 362 032 398 025 

Non-current liabilities 1 393 1 246 

Current liabilites 191 305 2 772 

TOTAL EQUITY AND LIABILITIES 554 730 402 042 

P&L 30 June 2022 30 June 2021

Revenue and other income 0 0

Operating expenses -11 078 -5 546

Net financials 12 -13 891

Net loss for the period -11 065 -19 437

Currency effects on loans -17 298 1 620

Net result for the period -28 363 -17 817
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Status on securing debt financing for the stage I facility

- good progress following the signing of off-take with Marubeni

Focus on the long-term 

debt, as construction 

financing to a large degree 

is dependent on securing 

long-term financing

Active discussions ongoing 

and in final stages of credit 

committee assessment

Maintaining our target of 

~50% debt ratio, and long-

term debt financing in 

Japan at attractive levels

The progress with debt has taken longer time than expected due to travel restrictions and 

negotiations to secure off-take, but we are now experiencing good and positive progress
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Significantly reduced Carbon Footprint due to 

elimination of long-distance air freight. Proximar

has chosen a production technology with low 

consumption of water and energy.

Enhanced fish welfare as Proximar take all 

measures to eliminate the risk of parasite 

infections and reduce the risk of disease. 

Reduced stress by avoiding transport of live 

fish.

Proximar has a sustainable business model…

Proximar’s business model puts sustainability at centre

ESG 

highlights 2022:

Received the highest

rating «SU1(F)» from 

Japan Credit Rating

Agency

Experiencing increased 

focus on sustainability, 

also amongst Japanese 

financial institutions

…verified by leading certifiers

Proximar increases local food supply and food 

security through sustainable seafood production 

with proximity to market.
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Summary

The construction is continuing to progress according to time and cost 
with more than 95% of CAPEX fixed

The long-term outlook of the Japanese market for Atlantic Salmon 
remains attractive, with strong prices and long-term increase in 
consumption, reaffirming Proximar’s outlook

Short-term, the demand is impacted by the sharp price 
increases seen in 1H22

The technology by AquaMaof is continuing to prove its functionality 
for farming Atlantic salmon, with stable performance and harvesting

Organization significantly strengthened and key employees with 
relevant experience in place for successful operational start-up

Good progress in the debt discussions with banks in Japan, and 
we are maintaining our debt target ratio of ~50%

We believe we have a great first mover advantage in Japan, being 
years ahead of future competitors – and with advantageous 
construction costs, placing Proximar in a very attractive competitive 
position
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