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Disclaimer:

This presentation may contain forward-looking statements relating to the 
business, financial performance and results of Kaldvik AS. 

Forward looking statements are statements that are not historical facts and 
may be identified by words such as “predicts", "anticipates", "believes", 
"estimates", "expects", "projects", and other similar expressions. Such 
forward-looking statements are based on current expectations, estimates 
and projections, reflect current views with respect to future events, and 
are subject to risks, uncertainties and assumptions. 

Forward-looking statements are not guarantees of future performance, 
and risks, uncertainties and other important factors could cause the actual 
business, financial performance, results or the industry and markets in 
which Kaldvik AS operates to differ substantially from the statements 
expressed or implied in this presentation by such forward-looking 
statements
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1. Highlights

2. Operational Updates

3. Financial Updates

4. Strategic Update

5. Outlook and Summary

6. Q&A - robert@kaldvik.is



Q3 Highlights
Harvested Volume (tonnes)

Operational EBIT/kg (EUR)

Operational EBIT (EURm)

1.545
Q3 total

Δ QoQ
+ 310

Δ YoY
- 2.253

-3,26
Group

Δ QoQ
+ 0,18

Δ YoY
- 3,81

-5,0
Group

Δ QoQ
- 0,8

Δ YoY
-7,1

Δ QoQ = Q2 2025 vs Q1 2025 
Δ YoY= Q2 2025 vs Q2 2024

• 8.2 (5,6) million 288g smolt released

• Supporting ambition of 30.000 
tonnes

• 1.545 (3.798) tonnes harvested

• Group Operational EBIT EURm -5,0
(2.1)

• YTD Q3 – 9.163 (8.298) tonnes 
harvested

2025G Smolt ReleaseOperations Q3

• Organisational changes

• Sterile test production initiated

• New license in Seyðisfjörður pending

• Strategic review to optimize production
and reduce risk to be finalized in Q1/26

• Harvest Guidance 2025  ~ 17.000 tonnes

• Reduced from 18.000 tonnes

• Harvest Guidance 2026 ~ 17.000 tonnes

Strategic UpdateOutlook

* 2024 numbers in bracket



Farming 
operations (1)

• Lost 900 tonnes of 23G in July due to algae

• 19.300 (22.500) tonnes in sea at end of Q3

• Q3 2025 Avg. temperature: 7.85°C (vs below-
normal 6.5°C in 2024) 

Harvest volume 17 000 tonnes in 2025
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• Improved smolt number in 2025 resulting from 
investments done in 2023 - 2025

• 8.2 (5.6) million smolt put to sea, vs guiding of 
7.5 million

• 7.7 million from Kaldvík

• 0.5 million External

• Average smolt size 2025 was 288g (371g)

• Increase in biomass put to sea of 13,7%

• Survival rate end Q3 25G of 93% (79%)

Strategic investments paying off

Farming operations 
(2)



• 1.545 (3.798) tonnes harvested in Q3 

• 6,3 (6,2) EUR/kg price achievement 

• 65% (93%) superior

• Fixed prize US above market prize

• High unit cost pr kg harvested due to low-capacity utilization

• 2,59 EUR/kg in Q3 

• 1,31 EUR/kg YTD Q3

Harvesting and sales

Limited Harvest and Sales in Q3
Q3 2025 Q3 25 YTD Q3 25

Volume (tonnes) 1.545 9.163

Harvesting cost 
(EUR´000)

3.997 12.011

Cost per kg 2,59 1,31



Financial Update



REVENUE GROUP (EURm) Harvested Volume (tonnes)

Group EBIT/KG (EUR)
Operational 

Group EBIT (EURm)
Q3 Highlights

9,9

24,5

66,2
60,9

Q3 2025 Q3 2024 YTD 2025 YTD 2024

1.545

3.798

9.163
8.298

Q3 2025 Q3 2024 YTD 2025 YTD 2024

-5,0

2,1

0,5

3,3

Q3 2025 Q3 2024 YTD 2025 YTD 2024

-3,3

0,5

0,1

-1,3

Q3 2025 Q3 2024 YTD 2025 YTD 2024



Financial Sum m ary  

Assets EURm

Assets

Assets increased by EURm 6 primarily 
due to investment in biological assets and 
capital expenditure.

Liabilities EURm Equity

Liab ilities

Liabilities increased by EURm 16 during 
the quarter. Driven mostly by an increase 
in non-current interest-bearing liabilities. 
Current liabilities down EURm 2.7 
between quarters.

Equity

Equity ratio at 55% after the quarter.

Non-current assets Current assets

530510 497 524
482

Q3 25Q2 25Q1 25Q4 24Q3 24

Non-current liabilities Current liabilities
liabilities

240
220

240 224
214

193173170159164

48
5070

5557

Q3 25Q2 25Q1 25Q4 24Q3 24

Equity ratio

55%57%
52%

56%57%

Q3 25Q2 25Q1 25Q4 24Q3 24



NIBD

N IBD

NIBD increased by EURm 27 in Q3. 
• EBITDA negative EURm 2.0
• Working capital EURm 17.4
• Capex EURm 4.3
• Financial Items EURm 3.7

Seller´s cred it for Mossi settled  with shares in Kaldvík

• The acquisition of 100% of the shares in Mossi ehf, in March 2025, was settled with 
an unsecured, interest free seller's credit with a maturity date on 31 December 
2025. 

• This seller´s credit was settled in Q3 with 1.579.498 shares at the price NOK 27.6 
per share.

NIBD EURm Changes to NIBD including lease liability in Q3 2025 (EURm)

NIBD excl. lease Leases

179

158 158

152

166

152
179

2,0 17,4

4,3
3,7 0,0

NIBD 30.6.2025 EBITDA Q3 Working capital Capex Financial items Increased equity (net) NIBD 30.09.2025

Q3 25Q2 25Q1 25Q4 24Q3 24



Financial calendar
Financial year 2025

Event Date

Quarterly Report - Q1 28 May, 2025

Half-year Report – Q2 28 August, 2025

Quarterly Update – Q3 21 November, 2025

Quarterly Update – Q4 25 February, 2026

Annual Report 2025 30 April, 2026

Annual General Meeting 5 June, 2026

Company updates published quarterly in 
quarterly presentations

Financial statements published semi annually – 
Half year and full year reports

Please refer to appendix for the Q3:
• Income Statement,  
• Balance Sheet, 
• Cash Flow Statement, 
• Statement of Changes in Equity
• Share Capital and Shareholder information



Other items

• Share repair executed with limited participation but executed to 

give all shareholders a possibility to participate in private 

placement from June 2025.

Share repair

• In October, Trøndelag District Court decided to not approve the 

request from a group of minority shareholders in August to open 

an investigation regarding the acquisition of certain strategic 

assets which was completed in March, as the court considered 

that the transactions concerned had been sufficiently 

documented. 

Investigation



Strategic Update



• New & Refocused Executive Management

• Operational Management with strong production 
focus to improve production, reduce risk, and 
improve collaboration between units

• Sales agreement renegotiated with improved price 
indication

• Cost reduction initiatives

• Organizational changes reducing cost

• Sales have been transferred to an external 
partner

• General cost reduction initiatives

• Strategic reset – strategy process initiated to optimize 
production further and reduce risk

Operational 
Improvement 
Processes



Management team

• Joined Kaldvik in 2018
• Before joining Kaldvik 

with Norwegian Royal 
Salmon Finmark and BR 
Karlsen

17

COO Farming | Kjartan Lindøl

• Joined Kaldvik in 2020
• 10 years in EY, whereof 

five years as Manager in 
Transaction Advisory 
Services

CFO | Róbert Róbertsson

• Joined Kaldvik in 2024
• ~8 years experience 

across various positions 
and industries

CPO | Ólöf Helga Jónsdóttir

• Joined Kaldvik in 2014
• Founder of 

Búlandstindur 
Harvesting station

COO Processing | Elís Grétarsson

5 1 14

• Joined Kaldvik in 2022
• Head of Fish Health & Quality 22-25

• Co-founder & owner of PatoGen, worked 8 
years as CEO, and 8 years as CBDO

CEO | Vidar Teis Aspehaug

20



Missed
Operational
Targets Last 
Years

Key Factors Impacting Historical Performance:

Expanding smolt capacity

• Target 7–8 million; actual in 23/24 was 4–6 million due 
to production constraints

• Survival rate too low due to transfer complications and 
suboptimal smolt quality 

• Challenging smolt quality leading to sub-optimal 
performance at sea

• Production during construction is challenging

Demanding Icelandic environmental conditions requires 
adaption and optimization of production model

Strategic review aiming to establish a more robust 
and predictable production 



Strategic 
Review of 
Production 
Model

Strategic review to be finalized by end of Q1/26 and could 
have a new production strategy as outcome. 

The project will analyze the full Kaldvik's value chain, to 
optimize production and maximize utilization of license 
capacity and other assets, given Kaldvik's unique farming 
conditions. 

An important objective is to establish a lowest possible 
cost of production given an acceptable risk level

• Evaluate potential to increase share of fish with only 
one-winter at sea

• Investigate potential to utilize external smolt suppliers 
combined with in-house smolt capacity to improve 
growth and reduce biological risk

• Increase harvest capacity and flexibility



Outlook
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• Harvest volume 2025 expected to reach ~ 17.000 tonnes

• Reduced from 18.000 tonnes

• Harvest Q4 will be ~ 7.800 tonnes

• Utilizing higher prizes and growth season in Q3/Q4

• Harvest volume 2026 expected to reach ~ 17.000 tonnes

Outlook

17.0

202620252024202320222021



Market

License SeyðisfjörðurHarvest outlook

Strategic review

Harvest in 2025 ~ 17.000 tonnes

• Reduced from 18.000 tonnes

Harvest in 2026 ~ 17.000 tonnes

Sales agreement renegotiated

Flexible and robust sales partner

Optimization of production model 

and risk reduction

10 000 tonnes license is pending approval

Cost reduction and new organization

Strategic initiatives

Successful 25G smolt output 

8.2 million smolts with 93% survival rate

Supporting ambition of 30 000 tonnes

Outlook and summary



Appendix
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Equity and liabilities
Financial instruments are classified as 
liabilities or equity in accordance with the 
underlying economic substance. Share 
capital and share premiums are classified 
as equity.

Costs related to equity transactions
Transaction costs are deducted from 
equity, net of associated income tax.

Distribution to shareholders
The Group recognises a liability to make 
distributions to equity holders when the 
distribution is authorised and the 
distribution is no longer at the discretion of 
the Group. As per the corporate laws of 
Norway, a distribution is authorised when 
it is approved by the shareholders. A 
corresponding amount is recognised 
directly in equity.
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