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To the Shareholders’ Meeting of Salmon Evolution Holding AS

Report on conversion to a public limited company for Salmon
Evolution Holding AS

As independent experts and on instructions from the Board of Directors, we report in accordance
with the Norwegian Public Limited Liability Companies Act section 2-6.

The Board of Directors’ responsibility

The board is responsible for the information on which the report is based and for the valuations that
are the basis for the conversion.

The independent experts’ responsibility

Our responsibility is to prepare a report on whether the assets and liabilities at the conversion can
be carried in the balance sheet at a total net value covering the share capital required in a public
limited company (cf. the Limited Liability Companies Act section 2-6, cf. section 15-1).

The remaining report is divided into two parts. The first part is a presentation of information in

accordance with the requirements set by the Norwegian Public Limited Companies Act section 2-6
first par. no.1 to 4. The second part is our opinion.

Part 1: Information about the assets and liabilities at the conversion

Assets and obligations at the conversion comprise the following based on balance sheet as of 28
February 2021:

Assets
- Investments in subsidiaries 276 516 000 NOK
- Trade receivables 708 847 NOK
- Other short-term receivables 888 581 NOK
- Cash and cash equivalents 517 630 288 NOK
Liabilities
- Accounts payable 35 660 NOK
- Other current liabilities 602 251 NOK
Equity 795 105 805 NOK

The conversion is performed by transferring book values.
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Part 2: The independent expert’s report

We conducted our review and issue our statement in accordance with the Norwegian standard SA
3802-1 “The auditor’s statements and reports pursuant to Norwegian company legislation”. The
standard requires that we plan and perform our review to obtain reasonable assurance for the fact
that the assets and obligations at the conversion can be carried in the balance sheet at a total net
value covering the nominal value of the share capital of NOK 10 986 554,40 required in a public
limited company. The work includes a review of the valuation of assets and obligations at the
conversion. We have also assessed the valuation methods applied and the assumptions constituting
the basis for the valuation.

We believe that the evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

Opinion

In our opinion, the assets and obligations at the conversion can be carried in the balance sheet at a
total net value covering the nominal value of the share capital of NOK 10 986 554,40 required in a
public limited company.

Molde, 11 March 2021
BDO AS

Roald Viken
State Authorized Public Accountant

Note: Translation from Norwegian prepared for information purposes only.

BDO AS, et norsk aksjeselskap, er deltaker i BDO International Limited, et engelsk selskap med begrenset ansvar, og er en del av det
internasjonale BDO-nettverket, som bestar av uavhengige selskaper i de enkelte land. Foretaksregisteret: NO 993 606 650 MVA. side 2 av 2



