
Q3 REPORT
2023

24th October 2023

CEO Helge E. W. Albertsen
CFO Rune Johansen



51,38 %

R O E S M O L T W E L L B O A T P A C K I N G  S T A T I O NR & D

The majority owner Gigante Havbruk is also a co-owner of operations at all stages of the salmon value creation chain. 
This ensures Gigante Salmon access to the necessary expertise in all areas.





Updated project summary Rødøy
§ Gigante Salmon is constructing a land-based salmon farming site on Lille Indre Rosøy which has 

a yearly production capacity of up to 16.000 tonnes HOG, based on a licensed MAB of 13,731 
tonnes.

§ Construction in two phases: Phase 1 covers a grow-out basin where smolt grows from 100 grams 
to 1 kg in 11 months. Phase 2 covers 2 production basins where salmon grows from 1 kg to 
harvest (4-7 kg). Phase 1 will be completed Q4 2023 with subsequent smolt transfer.

§ The design is changed to basin walls/floor in concrete with liner, and water outlet in concrete 
channels. Extra area established by filling in sea. Increased automation and redundancy. High 
inflation on especially power supply/ distribution. Additional investments amount to approx. 
200 MNOK.  The company raised 300 MNOK in mid October 2023 to cover increased capex, 
strengthen working capital and establish a capital buffer.

§ This financing round will cover capital needs to complete construction and working capital up to 
full production.

THE INCREASED CAPITAL NEED IS 
FUNDED AS FOLLOWS:

THE PROJECT 
ECONOMICS REMAIN 
STRONG AND HIGHLY 
COMPETITIVE: SOURCES MNOK

Expansion of leasing facility: 100.0

New equity from Gigante Havbruk: 100.0

New equity from other investors: 100.0

Total 300.0

122

40

1. gen prod.
vo lume

Full production

PRODUCTION COSTS1

NOK/kg HOG

CAPEX
NOK/kg HOG USES MNOK

Remaining capex: 200.0

Working capital: 50.0

General corporate purposes and buffer: 50.0

Total 300.0

UPDATED PROGRESS PLAN

Q4, 2023

Contruction of
first basin complete

1. gen. smolt 
released

Q4, 2025Q4, 2024

1. gen. harvest 
starts

Q3, 2024

2. gen. smolt 
released

Q3, 2025

3. gen. smolt released, 
full production

2. gen. harvest 
starts

The timeline for the project follows the initial plan. The date for completion of construction and testing is pushed from originally August 2023 to November 2023. However, the fish to be released into the site is already growing 
and is held by Grytåga Settefisk AS awaiting completion of the site so the expected time to first harvest by Q4 2024 remains unchanged.

Q2, 2024

Construction second 
basin complete

Entire production 
plant completed

Q2, 2025

1. generation harvest
complete

60

42

1. gen prod.
vo lume

Full production

1 Includes financials costs



Fully-funded to produce 16,000 tonnes
after capital raise

5

INVESTMENT:

SMOLT RELEASED:

HARVEST (TONNES, WFE):

HARVEST (TONNES, HOG):

UTILISATION MAB:

PROD. COST NOK/KG HOG1:

CAPEX/KG HOG:

MNOK 645

1,100,000

6,350

5,300

0.5x

60

122

No additional investments required

3,300,000

19,050

16,000

1.4x
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PHASE 1 FULL PRODUCTION

2023 20272025

1 Includes financials costs



Health, Security, Environmental & Quality 
HSE&Q 

PROJECT EXECUTION
An overriding focus for all our activities is that the 
health of our colleagues and fish is crucial for our 
success: “If the fish are doing well, then we are 
doing well.”

Important areas of responsibility for Gigante 
Salmon AS as the project’s owner is undoubtedly 
health, environment, safety and quality.

One accident with high potential of risk in 
connection with diving operations during Q3 2023.



Highlights Q3 2023

• Onshore power for phase I established

• Feed, housing and work fleet anchored and operational

• Risers and sieve boxes for water intake phase I installed

• Preparations, groundwork and installations of technical area for phase I in completion

• All positions in planned operating organization filled

• Plan audit completed and forecast updated

• Financing
- Increased leasing agreement with SpareBank1 Finans Nord-Norge (100 MNOK)
- Private placement 11 October (200 MNOK)

THE THIRD QUARTER OF 2023



CAPEX 
Increase

35 %

Design 
improvement

65 %

OVERVIEW
MNOK

ADDITIONAL INVESTMENTS SPLIT

Majority of capex increase directed to 
increase quality and robustness

CAPEX Category Original 
budget

Updated 
prognosis

Additional 
investments

Land and Excavation 99,0 132,1 33,1

Concrete works 18,0 82,0 64,0

Technical installations 264,0 327,9 63,9

Shore power 18,0 62,0 44,0

Other 46,0 41,0 -5,0

TOTAL 445,0 645,0 200,0
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64

64

44

-5
200

Land and Excavation
Concrete works

Technical installations
Shore power

Other
Total

MNOK 200

COMMENTS

Main design improvements:

1. Filled out east shore of the island creating area for expansion 
or additional water treatment/process equipment

2. Higher spec on automation equipment and increased 
redundancy in water supply system

3. Power capacity increased from 5 to 6,5 MW with increased 
redundance

Capex 
increase

Design 
improvement

3,1 30,0

4,0 60,0

37,9 26,0

30,0 14,0

-5,0 0,0

70,0 130,0



Snapshot from Building
Information Model





On track for first harvest in Q4-2024
2021 2022 2023 2024 2025 2026 2027

Project execution phase

Startup production – 1.1 mill smolt

Harvest 5,300 
tonnes HOG

Startup production – 1.1 mill smolt

Harvest 5,300 
tonnes HOG

Full production – 3.3 mill smolt

Harvest 16,000 
tonnes HOG

Full production – 3.3 mill 
smolt

CONSTRUCTION 
PHASE

PRODUCTION 
PHASE 1

FULL PRODUCTION

Q3-23 Groundwork complete

Q4-23 Grow-out basin completed

Q3-24 Entire production plant completed



Income statement - Group
• Income statement reflects project 

execution phase, with limited income 
and operating expenses



Balance sheet - Group

• Equity ratio at 54%

• Strengthened financing through increased leasing (100 MNOK) and 
private placement (200 MNOK), carried out in October



Income statement – GS Rødøy
• Total investments in the group in the

second quarter rose 385 260 kNOK, 
compared to 260 074 kNOK in Q2



Balance sheet – GS Rødøy



Q&A


