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THIS PRESENTATION IS BEING PROVIDED TO YOU SOLELY FOR YOUR INFORMATION AND MAY NOT BE REPRODUCED OR PUBLISHED (IN WHOLE OR IN PART) OR FURTHER DISTRIBUTED TO ANY PERSON FOR ANY PURPOSE. IMPORTANT: Please read the following before continuing. This presentation has been prepared by or on behalf of BioMar Group A/S ыљ7ŔŸ~ċƖњШċŰĬШƣŸŊĲƣőĲƖШƽŔƣőШŔƣƚШƚƨĤƚŔĬŔċƖŔĲƚШƣőĲШљ7ŔŸ~ċƖШ]ƖŸƨƓњьЮ

This presentation, which includes oral statements made or videos shown at the presentation hereof, any question and answer session and any written or oral material discussed or distributed during the meeting to present this document or otherwise in connectŔŸŰШƽŔƣőШŔƣШыƣőŔƚШљÂƖĲƚĲŰƣċƣŔŸŰњьШĦŸŰƣċŔŰƚШŔŰŉŸƖůċƣŔŸŰШƖĲŊċƖĬŔŰŊШ7ŔŸ~ċƖШ]ƖŸƨƓШ оÉШċŰĬШŔƣƚШƽőŸũũǃ-owned subsidiaries (referred to ċƚШљ7ŔŸ~ċƖњьЮШÑőŔƚШÂƖĲƚĲŰƣċƣŔŸŰШőċƚШĤĲĲŰШƓƖĲƓċƖĲĬШĤǃШ7ŔŸ~ċƖШŉŸƖШ
information purposes only in connection with preliminary discussions relating to BioMar as set out in this Presentation and may in particular not be used in making any investment decision.

This Presentation may not be copied, reproduced, redistributed or passed on, in whole or in part, or disclosed, directly or indirectly, to any other person or published, in whole or in part, by any medium or for any purpose. Any unauthorised disclosure of this Presentation or any information contained in or relating to it could damage the interests of BioMar and have serious consequences. This Presentation is not intended for distribution to, or use by any 
person or entity in, any jurisdiction or country where such distribution or use would be contrary to local law or regulation.

This Presentation was prepared solely based on information obtained from BioMar and public sources on or prior to the date hereof and has not been independently verified by or on behalf of BioMar. This Presentation only contains summary information and no representation or warranty, expressed or implied, is or will be made in relation to and no reliance should be placed on the fairness, accuracy, correctness or completeness of the information or 
opinions contained in this Presentation and neither DNB Carnegie Investment Bank, Filial af DNB Carnegie Investment Bank AB (PUBL), Sverige, Morgan Stanley & Co. International plc, Danske Bank A/S or Nordea Danmark, Filial af Nordea Bank Abp, Finland (the љsŸŔŰƣШ]ũŸĤċũШ9ŸŸƖĬŔŰċƣŸƖƚњьЯШ ťƣŔĲƚĲũƚťċĤĲƣШÉĦőŸƨƽШѼШ9ŸЮШыљÉĦőŸƨƽњьЯШ7ŔŸ~ċƖШŰŸƖШċŰǃШŸŉШƣőĲŔƖШƖĲƚƓĲĦƣŔƻĲШƚƨĤƚŔĬŔċƖŔĲƚШŸƖШċŉŉŔliates, or their respective directors, officers, employees, advisers, 
agents or alliance partners accepts any responsibility for the contents of this Presentation or any matters herein.

No person has been authorised to give any information or make any representation not contained in this Presentation and, if given or made, such information or representation must not be relied upon as having been authorised by BioMar or Schouw or any of their advisers or representatives or their affiliates, officers, employees or agents as to, and no reliance should be placed on, the fairness, accuracy, completeness, correctness or reasonableness of the 
information or the opinions contained herein. This Presentation does not purport to contain all information required to evaluate the Group and/or its financial position and, in particular, is subject to amendment, revision, verification, correction, completion and updating in its entirety.

Neither this Presentation nor any other document or information (or any part thereof) delivered or supplied under or in relation to the securities is intended to provide the basis of any credit or other evaluation and should not be considered as a recommendation by BioMar, Schouw, the Joint Global Coordinators or the persons that any viewer of, or any person accessing, the Presentation or any such other document or information (or such part thereof) 
should subscribe for or purchase any securities of BioMar. None of the Joint Global Coordinators, BioMar or any other person shall have any liability whatsoever (in negligence or otherwise) for any loss however arising from any use of this Presentation or its contents or otherwise arising in connection with this Presentation.

This Presentation contains forward-looking statements, which are based on current expectations, projections and assumptions about future events. Statements contained in the Presentation, other than statements of historical fact, regarding future events or prospects, are forward-ũŸŸťŔŰŊШƚƣċƣĲůĲŰƣƚЮШÑőĲШƽŸƖĬƚШљůċǃњЯШљƽŔũũњЯШљƚőŸƨũĬњЯШљĲǂƓĲĦƣњЯШљċŰƣŔĦŔƓċƣĲњЯШљĤĲũŔĲƻĲњЯШљĲƚƣŔůċƣĲњЯШљƓũċŰњЯШљƓƖĲĬŔĦƣњЯШљŔŰƣĲŰĬњШŸƖШƻċƖŔċƣŔŸŰƚШŸŉШƣőĲƚĲШƽŸƖĬƚЯШċƚШƽĲũũШċƚШŸƣőĲƖШ
statements regarding matters that are not historical facts or regarding future events or prospects, constitute forward-looking statements. BioMar has based these forward-looking statements on its current views with respect to future events and financial performance. These views involve a number of known or unknown risks, uncertainties and assumptions, which could cause actual results to differ materially from those predicted in the forward-looking 
statements and from the past performance of BioMar. As a result, you should not and may not rely on these forward-looking statements. No representation or warranty is made that any forward-looking statement will occur. Forward-looking statements speak as of the date of this Presentation and no one undertakes to publicly update or revise any such forward-looking statements, whether as a result of new information, future events or otherwise. Neither 
Schouw, BioMar, the Joint Global Coordinators, nor any of their respective subsidiaries or affiliates, or their respective directors, officers, employees, advisers or agents accepts any responsibility or liability whatsoever or makes any representation or warranty, expressed or implied, as to the truthfulness, fairness, accuracy, completeness or verification of such information. Accordingly, undue reliance should not be placed on any forward-looking statement 
contained in this Presentation. In addition, no statement in this Presentation is intended to be nor may be construed as a profit forecast.

Further, this Presentation may include market and industry data obtained by BioMar from industry publications and surveys. BioMar may not have access to the facts and assumptions underlying the numerical data, market data and other information extracted frŸůШƓƨĤũŔĦШƚŸƨƖĦĲƚШċŰĬШċƚШċШƖĲƚƨũƣШŰĲŔƣőĲƖШ7ŔŸ~ċƖШŰŸƖШċŰǃШŸŉШ7ŔŸ~ċƖќƚШċĬƻŔƚŸƖƚШŸƖШƖĲƓƖĲƚĲŰƣċƣŔƻĲƚШċƖĲШċĤũĲШƣŸШƻĲƖŔŉǃШƚƨĦőШŔŰŉŸrmation, and assume no responsibility for the correctness of any such 
information. Accordingly, undue reliance should not be placed on any of the numerical or market data contained in this PresentatŔŸŰЮШfŰШċĬĬŔƣŔŸŰЯШĦĲƖƣċŔŰШŸŉШƣőĲШŔŰĬƨƚƣƖǃШċŰĬШůċƖťĲƣШƓŸƚŔƣŔŸŰШĬċƣċШĦŸŰƣċŔŰĲĬШŔŰШƣőŔƚШÂƖĲƚĲŰƣċƣŔŸŰШĦŸůĲШŉƖŸůШƣőĲШ]ƖŸƨƓќƚШŸƽŰШŔnternal research and estimates, and thus are not based on third-party studies, and their underlying methodology and assumptions have not been verified by any independent source for accuracy or 
completeness and are subject to change.

Any information contained or views expressed in this Presentation does not purport to be comprehensive and are based on financial, economic, market and other conditions prevailing as of the date of this Presentation and are subject to change without notice. The information contained in this Presentation has not been subject to any independent audit or review. Neither BioMar nor any other person undertakes any obligation to update or revise any 
information or statement contained in the Presentation, whether as a result of new information, future events or otherwise, except to the extent required by law, and any obligation or undertaking to update, review or revise any statement contained in this Presentation is expressly disclaimed. The information contained in the Presentation may not be relied upon for any purpose. Neither BioMar nor any other person, legal or natural, accepts any 
responsibility, obligation or liability in any manner whatsoever for any information contained in this Presentation.

In the Presentation certain key financial and operating measures are presented, including but not limited to EBITDA, EBITDA MargŔŰЯШE7fÑЯШE7fÑШ~ċƖŊŔŰЯШƖĲƣƨƖŰШŸŰШŔŰƻĲƚƣĲĬШĦċƓŔƣċũШыљÅ§f9њьЯШĤŸƣőШċƚШÅ§f9ШŔŰĦũƨĬŔŰŊШŊŸŸĬƽŔũũШċŰĬШÅ§f9ШĲǂĦũƨĬŔŰŊШŊŸŸĬƽŔũũЯШĦċƚő conversion, EBIT/Tonne, Gross Margin, capital expenditure, net working capital, net interest-bearing debt, that are not defined under, or presented in accordance with, International Financial Reporting 
ÉƣċŰĬċƖĬƚШċƚШċĬŸƓƣĲĬШŔŰШƣőĲШEƨƖŸƓĲċŰШÖŰŔŸŰШыљf[ÅÉњьШŸƖШċŰǃШŸƣőĲƖШŊĲŰĲƖċũũǃШċĦĦĲƓƣĲĬШċĦĦŸƨŰƣŔŰŊШƓƖŔŰĦŔƓũĲƚЮШÑőĲƚĲШůĲċƚƨƖĲƚШċƖĲ noƣШċƨĬŔƣĲĬЯШƣőĲǃШċƖĲШĬĲƖŔƻĲĬШŉƖŸůШ7ŔŸ~ċƖќƚШůċŰċŊĲůĲŰƣШŔŰŉŸƖůċƣŔŸŰШƚǃƚƣĲůƚЮШÑőĲƚĲШůĲċƚƨƖĲƚШċƖĲШƓƖĲƚĲŰƣĲĬШĤĲĦċƨƚĲШ7ŔŸ~ċƖШĤĲũŔĲƻĲs tőċƣШƣőĲǃШċŰĬШƚŔůŔũċƖШůĲċƚƨƖĲƚШċƖĲШƽŔĬĲũǃШƨƚĲĬШŔŰШ7ŔŸ~ċƖќƚШŔŰĬƨƚƣƖǃШċƚШċШůĲċŰƚШŸŉШĲƻċũƨċƣŔŰŊШŸƓĲƖċƣŔŰŊШƓĲƖŉŸƖůċŰĦĲШċŰĬШũŔƕƨŔĬŔty. These measures may not be comparable to other similarly 
titled measures of other companies and are not measurements under IFRS or other generally accepted accounting principles, and you should not consider such items as alternatives to performance measures derived in accordance with IFRS.

Certain figures, including financial and market data, contained in this Presentation have been rounded and the relevant sums may not add up to 100% due to rounding.

This Presentation may contain combined financial information of BioMar, which has been derived from the combined financial statements of the BioMar group. The information included in the combined financial statements comprises the consolidated figures for ƣőĲШ7ŔŸ~ċƖШċĦƣŔƻŔƣŔĲƚШċƚШƖĲƓŸƖƣĲĬШƣŸШÉĦőŸƨƽШŉŸƖШƣőĲШƓƨƖƓŸƚĲШŸŉШƓƖĲƓċƖŔŰŊШÉĦőŸƨƽќƚШċŰŰƨċũШƖĲƓŸƖƣЮ

This Presentation does not constitute and is not intended to form part of any offer, or the solicitation or invitation of any offer, to buy, subscribe for or underwrite or sell any shares (or any other security) in either Schouw, BioMar or any subsidiary of BioMar in any jurisdiction and nothing in this Presentation shall in any way constitute or form part of any legal agreement or be relied on in connection with, any contract, commitment or investment decision. Each 
recipient of the information contained in this Presentation is responsible for making its own independent assessment of the business, financial condition, prospects, status and affairs of BioMar. No person shall have any right of action against BioMar or any other person in relation to the accuracy or completeness of the information contained in the Presentation. 

Neither this Presentation nor any part or copy of it may be taken or transmitted into the United States or published, released, distributed or disclosed, directly or indirectly, in the United States, as that term is defined in the United States Securities ĦƣШŸŉШΝΦΟΟЯШċƚШċůĲŰĬĲĬШыƣőĲШљÉĲĦƨƖŔƣŔĲƚШ ĦƣњьЮШ7ŔŸ~ċƖШőċƚШŰŸƣШƖĲŊŔƚƣĲƖĲĬШċŰĬШĬŸĲƚШŰŸƣШŔŰƣĲŰĬШƣŸШƖĲŊŔƚƣĲƖШċŰǃШƚĲĦƨƖŔƣŔĲƚШƨŰĬĲr the Securities Act, or the securities laws of the United States or any other jurisdiction 
thereof, and any such securities may not be offered or sold within the United States absent registration, except (1) in a transaĦƣŔŸŰШůĲĲƣŔŰŊШƣőĲШƖĲƕƨŔƖĲůĲŰƣƚШŸŉШÅƨũĲШΝΠΠ ШƨŰĬĲƖШƣőĲШÉĲĦƨƖŔƣŔĲƚШ ĦƣШыљÅƨũĲШΝΠΠ њьШƣŸШċШƕƨċũŔŉŔĲĬШŔŰƚƣŔƣƨƣŔŸŰċũШĤƨǃĲƖШыљÄf7њь that (a) was not formed for the purpose of investing in the securities and (b) is acquiring the securities for its own account or for the account of a QIB, (2) in an offshore transaction in accordance with Rule 903 or 
Rule 904 of Regulation S under the Securities Act (and not in a pre-arranged transaction resulting in the resale of such securities in the United States) or (3) otherwise pursuant to an exemption from, or in a transaction not subject to, the registration requirements under the Securities Act, in each case in accordance with any applicable securities laws of any state or other jurisdiction of the United States. There will be no public offering of the securities 
described herein in the United States.

This Presentation is not, and should not be construed as, a prospectus, is not intended for potential investors and does not constitute or form part of, and should not be construed as an offer or the solicitation of an offer to subscribe for or purchase securities of any BioMar Group entity in any jurisdiction, including the United States, and nothing contained therein shall form the basis of or be relied on in connection with any contract or commitment 
whatsoever. In particular, this Presentation must not be used in making any investment decision.

Neither this Presentation nor any part or copy of it may be published, released, distributed or disclosed in Australia, Canada or Japan. Any failure to comply with this restriction may constitute a violation of U.S., Australian, Canadian or Japanese securities laws. The publication, release, distribution or disclosure of this Presentation in other jurisdictions may also be restricted by law and persons into whose possession this Presentation comes should inform 
themselves about and observe any such restrictions.

This Presentation does not constitute a prospectus for the purposes of Regulation (EU) 2017/1129 of the European Parliament and of the Council of 14 June 2017 on the prospectus to be published when securities are offered to the public or admitted to tradinŊШŸŰШċШƖĲŊƨũċƣĲĬШůċƖťĲƣЯШċƚШċůĲŰĬĲĬЯШċŰĬШƖĲƓĲċũŔŰŊШ?ŔƖĲĦƣŔƻĲШΞΜΜΟоΤΝоE9ШыƣőĲШљÂƖŸƚƓĲĦƣƨƚШÅĲŊƨũċƣŔŸŰњьЮШÑőŔƚШÂƖĲƚĲŰƣċƣŔŸŰШŔƚШŸnly addressed to and directed at persons in member states of the 
EƨƖŸƓĲċŰШEĦŸŰŸůŔĦШ ƖĲċШыƣőĲШљEE њьШƽőŸШċƖĲШљƕƨċũŔŉŔĲĬШŔŰƻĲƚƣŸƖƚњШƽŔƣőŔŰШƣőĲШůĲċŰŔŰŊШŸŉШ ƖƣŔĦũĲШΞыĲьШŸŉШƣőĲШÂƖŸƚƓĲĦƣƨƚШÅĲŊƨũċƣion ыљÄƨċũŔŉŔĲĬШfŰƻĲƚƣŸƖƚњьЮ

fŰШƣőĲШÖŰŔƣĲĬШuŔŰŊĬŸůЯШƣőŔƚШÂƖĲƚĲŰƣċƣŔŸŰШŔƚШŸŰũǃШċĬĬƖĲƚƚĲĬШƣŸШċŰĬШĬŔƖĲĦƣĲĬШċƣШƓĲƖƚŸŰƚШƽőŸШċƖĲШљƕƨċũŔŉŔĲĬШŔŰƻĲƚƣŸƖƚњШƽŔƣőŔŰШƣőe meaning of Article 2(e) of the Prospectus Regulation (Regulation (EU) 2017/1129 and amendments thereto) as it forms part of United Kingdom domestic law by virtue of the European Union (Withdrawal) Act 2018 and who (i) have professional experience in matters relating to investments falling within article 19(5) of the Financial 
ÉĲƖƻŔĦĲƚШċŰĬШ~ċƖťĲƣƚШ ĦƣШΞΜΜΜШы[ŔŰċŰĦŔċũШÂƖŸůŸƣŔŸŰьШ§ƖĬĲƖШΞΜΜΡЯШċƚШċůĲŰĬĲĬШыƣőĲШљ§ƖĬĲƖњьШŸƖШыŔŔьШċƖĲШőŔŊőШŰĲƣШƽŸƖƣőШĲŰƣŔƣŔĲƚШfalũŔŰŊШƽŔƣőŔŰШċƖƣŔĦũĲШΠΦыΞьыċьШƣŸШыĬьШŸŉШƣőĲШ§ƖĬĲƖШыċũũШƚƨĦőШƓĲƖƚŸŰƚШƣŸŊĲƣőĲƖШĤĲŔŰŊШƖĲŉĲƖƖĲĬШƣŸШċƚШљÅĲũĲƻċŰƣШÂĲƖƚŸŰƚњьЮ

This Presentation and its contents must not be acted on or relied upon (i) in the United Kingdom, by persons who are not Relevant Persons or (ii) in any member state of the EEA, by persons who are not Qualified Investors. The communication of this Presentation (i) in the United Kingdom to persons who are not Relevant Persons or (ii) in any member state of the EEA to persons who are not Qualified Investors is unauthorised and may contravene applicable 
law. If you have received this Presentation and you are (i) in the EEA and are not a Qualified Investor or (ii) in the United Kingdom and are not a Relevant Person, you must return it immediately to BioMar. Nothing in this Presentation constitutes investment advice and any recommendations that may be contained herein have not been based upon a consideration of the investment objectives, financial situation or particular needs of any specific recipient. 

The terms and conditions under which the Presentation is provided are governed by Danish law without regard to choice of law principles and any matter or dispute (whether contractual or non-contractual) arising out of it, shall be governed, and construed in accordance with Danish law. Any proceedings arising out of or in connection with this Presentation shall be subject to the exclusive jurisdiction of the Danish courts.

By attending this Presentation and/or receiving this document, you are agreeing to the terms and conditions set forth above.

Any failure to comply with the limitations set out in this Presentation may constitute a violation of applicable securities laws.

Disclaimer
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Source: Company information

Overview of executive management team

Chief Executive Officer

Carlos Diaz

22 years at BioMar

Selected experience:

+30 years of 
relevant experience

VP т Strategy, M&A and 
Business Development

Wasiem Husain

3 years at BioMar

Selected experience:

+15 years of 
relevant experience

VP, Salmon Division

Paddy Campbell

27 years at BioMar

Selected experience:

+25 years of 
relevant experience

Chief Financial Officer

Claus Eskildsen

12 years at BioMar

Selected experience:

+30 years of 
relevant experience

Global R&D Director

Simon Wadsworth

5 years at BioMar

Selected experience:

+35 years of relevant 
experience

Global Sustainability 
Director

Vidar Gundersen

23 years at BioMar

Selected experience:

+30 years of 
relevant experience

VP, People, Purpose 
& Communication

Sif Rishoej

12 years at BioMar

Selected experience:

+27 years of relevant 
experience
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We are innovators dedicated to an 
efficient and sustainable global 

aquaculture

Introduction to BioMar
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Aquaculture is the 
fastest -growing sector of 

seafood

BioMar is global #3 in
the attractive high -value 

aquafeed market (1)

Seafood
is the most sustainable 
source of animal protein

BioMar has a leading position in the attractive aquaculture 
industry

Introduction to BioMar

6

Notes: 1) Global #3 position by volume, based on aquafeed players operating globally, thus excluding Haid, which only operates in China and nearby regions and not considered a global player in the opinion of the company
Source: Company information

Key industry highlights
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Establishing 
global functions

ќ ĤŸƻĲШѼШ7ĲǃŸŰĬќ

BioMar has been on a strong strategic journey since 2008

Introduction to BioMar

Notes: 1) Preliminary 2025 unaudited financials
Source: Company information

ќÉőċƓŔŰŊШƣőĲШ[ƨƣƨƖĲќћ7ĲǃŸŰĬШƣőĲШxŔůŔƣƚќћ]ŸŔŰŊШŉŸƖШ]ũŸĤċũШ]ƖŸƽƣőќ
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Part of Schouw & Co. since 
2005, fully owned since 2008

EBIT margin

EBIT

Care for the Core, Grow the Core, 
Reach Beyond, & Future-proof 

Business

Strengthening foundation 
for global expansion

Strengthening the Core, Broaden the 
Reach & Shape the Future

Schouw & Co. intends to 
retain its status as majority 

shareholder

659 642

540
602

860

1,129 1,132

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

5.9%

2019

5.5%

2020

4.1%

2021

3.4%

2022

4.8%

2023

6.8%

2024

6.8%

2025(1)

NB: 2025 preliminary unaudited figures
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| Best-in-class management team and deep talent base

| Highly attractive financial profile with resilient growth, increasing profitability and strong returns

8

Notes: 1) BioMar has a leading position in the high-value aquafeed market 
Source: Company information

BioMar is a unique investment opportunity in the growing 
high-value aquafeed industry

| A leader in aquafeed solutions serving structurally driven demand fuelled by global megatrends

| Proven organic growth strategy with M&A upside and highly visible path of value creation

| Well-invested R&D-driven operations with leadership in sustainability and innovation

| Leading market position underpinned by winning customer value proposition and powerful barriers to entry(1)

| Integrated business model with focus on diversification, partnerships, commercial and operational excellence

7

1

2

3

4

5

6

TBU

Introduction to BioMar
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Market and 
competitive 
overview

1

6

VBioMar is well -positioned in a critical and 
attractive part of the aquaculture value -chain

VThe aquafeed producers are instrumental for 
fish farmers and have several infrastructure -like 
characteristics

VStructural megatrends provide powerful 
ƣċŔũƽŔŰĬƚЮƣŸЮ7ŔŸ~ċƖѢƚЮĲŰĬЮůċƖťĲƣƚ

VBioMar is a top 3 global player in the high-value 
aquafeed market

VGlobal feed producers dominate the salmon 
market, while regional players hold a larger share 
in shrimp

VBioMar differentiates itself by being a value 
chain integrator with focus on sustainability and 
innovation

1

2

BioMar key investment highlights

2

3

4

5

7

A leader in aquafeed solutions serving structurally driven 
demand fuelled by global megatrends

Leading market position underpinned by winning customer 
value proposition and powerful barriers to entry (1)

Integrated business model with focus on diversification, 
partnerships, commercial and operational excellence

Well-invested R&D-driven operations with leadership in 
sustainability and innovation

Highly attractive financial profile with resilient growth, 
increasing profitability and strong returns

Best-in-class management team and deep talent base

Proven organic growth strategy with M&A upside and highly 
visible path of value creation

Notes: 1) BioMar has a leading position in the high-value aquafeed market 
Source: Company information
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BioMar is well -positioned in a critical and attractive part of 
the aquaculture value -chain

Demand pull factors

Cost base Environmental impact

Increased focus on
traceability and transparency 

for several issues of public 
concern:

Overfishing

Deforestation

Climate change

Food safety / quality

Farming Processing of seafood 
products

Feed and feeding 
solutions

by Muhammad Nur Auliady Pamungkas
from Noun Project

Technology push factors

Performance

Marine raw material

Vegetable raw material

Novel ingredients

Catch, harvest & production 
of raw materials

Processing of 
raw materials

Market and competitive overview

Created by Lars Meiertoberens
from the Noun Project

Created by Arjuna Ilham
from Noun Project

Created by Icon From Us
from Noun Project

Created by nangicon
from Noun Project

Feed impact for farmers

+50% ŸŉШŉċƖůĲƖƚќШŸƓĲǂUp to 80% ŸŉШŉċƖůĲƖƚќШĦċƖĤŸŰШ
footprint is driven from feed

by Muhammad Nur Auliady Pamungkas
from Noun Project

Created by Wartina Anggraeni
from Noun Project

Feed is a crucial part of the value -chain as it helps transform sustainable raw 
materials into high -quality feed to help optimise farming production, while 

ensuring traceability and transparency throughout the value -chain

Source: Company information based on internal data and third-party data

Overview of the aquaculture value-chain
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Source: Company information based third-party data

Commentary

Mission criticality

High and stable market 
share / barriers to entry

Recession / cycle 
resilience

Inflation -linked revenues

Cashflow visibility

Overall assessment

Infrastructure characteristics

Lower Higher

Aquafeed producers

Farmers spend +50% of their OPEX on aquafeed, making it 
the largest cost

Aquafeed demand is structurally stable with growth at ~3-
5% p.a. due to underlying harvest volume growth

ƕƨċŉĲĲĬШƓƖŸĬƨĦĲƖƚШŸŉƣĲŰШŸƓĲƖċƣĲШƨŰĬĲƖШљĦŸƚƣ-ƓũƨƚњШ
contracts, allowing direct pass-through costs

Aquafeed suppliers increasingly see longer-term contracts 
with predictable volumes

Aquafeed providers typically generate higher ROCE 
(~12%) than several other aquaculture suppliers, 
without exposure to biological risks

Supplying feed requires complex logistics and large scale 
production lines to ensure steady, reliable delivery

Market and competitive overview

Farmers

Created by NAPISAH
from Noun Project

Created by Icon From Us
from Noun Project

Created by Sulistiana
from Noun Project

Created by MUHAMMAT SUKIRMAN
from Noun Project

Created by Farit Al Fauzi
from Noun Project

Created by Andi wiyanto
from Noun Project
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Created by Cherry
from Noun Project

Evolution of raw 
material input

Adoption of new 
farming technologies

Environment and 
sustainability focus

Productivity and 
efficiency

Structural evolution of aquafeed 
ingredients and input price 

fluctuations

E.g. land-based, submerged, closed 
systems, intelligent feeding 

systems, and digital monitoring 
platforms

Feed accounts for up to 80% of the 
environmental footprint from 

aquaculture

Farmers are increasingly focused on 
optimising biological performance 
and efficiency across production 

cycles 

Upstream Downstream

Market and competitive overview

Source: Company information

by Muhammad Nur Auliady Pamungkas
from Noun Project
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Market and competitive overview

 ŸƣĲƚаШΝьШuŔũŸŊƖċůƚШŸŉШŉĲĲĬШŰĲĲĬĲĬШƣŸШŔŰĦƖĲċƚĲШƣőĲШċŰŔůċũќƚШĤŸĬǃƽĲŔŊőƣШĤǃШŸŰĲШťŊЮШcŔŊőũŔŊőƣĲĬШĦŸũƨůŰШƖĲŉĲƖƚШƣŸШƚċũůŸŰбШΞьШ9ċƖbon footprint measures the total greenhouse gas emissions caused directly and indirectly by the production of a product. Data are measured in Kg and is calculated 
as (kg CO2 equivalent / Kg edible meat); 3) Global aquaculture volume (m tonnes). Source: Company information based on third-party data

Growing population and 
increased wealth drives 

demand for protein

Aquaculture  is emerging as 
the top protein choice for 
health and sustainability

Aquaculture has 
outgrown wild catch after 

decades of overfishing

High growth markets are 
maturing and demanding 

higher quality seafood

High-value species are 
outgrowing low-value 

species

Total increase in global population 
(2024A-2050F) 1.3 1.9 3.9

8.0

5.1 8.4 12.2

39.0

Feed conversion ratio(1)

~6-7x
Lower

~7-8x
Lower

Carbon footprint(2)

Live weight equivalent, (m tonnes)

1980 1990 2000 2010 2023

+3%

Aquaculture Wild catch

by Muhammad Nur Auliady Pamungkas
from Noun Project

by Muhammad Nur Auliady Pamungkas
from Noun Project

High-value 
species

Feed volume(3)

~5%
9 ]ÅШќΞΜ-ќΞΡ[

~4%
9 ]ÅШќΞΡ-ќΟΜ[

Low-value 
species

Feed volume(3)

~4%
9 ]ÅШќΞΜ-ќΞΡ[

~1%
9 ]ÅШќΞΡ-ќΟΜ[

See appendix

Increasing commercial 
aquafeed adoption with high  

technology adoption to 
improve farming practices

+20%

Total increase in daily global 
protein consumption per capita

Increase in global protein 
consumption

+20%

+40%

Created by tezar tantular
from the Noun Project
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Notes: 1) High-value; 2) Includes seabass, seabream, trout, turbot and other
Source: Company information based on third-party data

33%

33%

33%

2020A

32%

34%

35%

2025F

32%

36%

32%

2030F

10.3 

14.6

18.8

+7%

+5%

10.2 13.2 16.3

1.01 1.10 1.15

Core aquafeed market development value, (EURbn)(1)

Market and competitive overview

Created by Saeful Muslim
from the Noun Project

Value
Created by Megan Chown
from the Noun Project

Volume

Created by Megan Chown
from the Noun Project

Created by Saeful Muslim
from the Noun Project

Weighted 
price 
(EUR/kg)

~2%
CAGR
ќΞΜ-ќΞΡ[

~1%
CAGR
ќΞΡ-ќΟΜ[

Other HV(2) 
species

~6%
CAGR
ќΞΜ-ќΞΡ[

~5%
CAGR
ќΞΡ-ќΟΜ[

Created by Saeful Muslim
from the Noun Project

Feed volume 
(m tonnes)

~5%
CAGR
ќΞΜ-ќΞΡ[

~4%
CAGR
ќΞΡ-ќΟΜ[

Created by Megan Chown
from the Noun Project

Shrimp

~7%
CAGR
ќΞΜ-ќΞΡ[

~7%
CAGR
ќΞΡ-ќΟΜ[

Created by Saeful Muslim
from the Noun Project

Salmon

~8%
CAGR
ќΞΜ-ќΞΡ[

~3%
CAGR
ќΞΡ-ќΟΜ[

Created by Saeful Muslim
from the Noun Project

Salmon (1) Shrimp Other high-value 
species (2)

Warm-water crustaceansPremium cold-water species 
dominating exports

Species with international 
demand and high-value

L. 
Vannamei

P. 
Monodon SeabreamSeabass TroutAtlantic 

salmon CohoRainbow 
trout

7ŔŸ~ċƖќƚШĦŸƖĲШůċƖťĲƣШыőŔŊő-value aquafeed)

Selected key geographies

Core aquafeed market 
ŔŰШќΞΡШыEÖÅĤŰь

Selected key geographies Selected key geographies

Core aquafeed market 
ŔŰШќΞΡШыEÖÅĤŰь

Core aquafeed market 
ŔŰШќΞΡШыEÖÅĤŰь

[ĲĲĬШƻŸũƨůĲШŔŰШќΞΡШ
(m tonnes)

Feed ƻŸũƨůĲШŔŰШќΞΡШ
(m tonnes)

[ĲĲĬШƻŸũƨůĲШŔŰШќΞΡШ
(m tonnes)

Created by Saeful Muslim
from the Noun Project

3.3 5.9 4.0

5.1 4.9 4.6
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Time

Level of digitalisation (Illustrative overview of aquaculture vs. other industries)

Aquaculture

Mining & metals

Food & beverages

Marine

Retail

Finance & insurance

Media

Information & 
communication technology

Illustrative overview of digitalisation across industries and the new technologies being adopted in the aquaculture industry

New production technologies and digitalisation is rapidly 
accelerating in aquaculture

15

Source: Company information based on third-party data

Aquaculture has lagged behind other industries in terms of digitalisation, 
but adoption of new technologies is rapidly increasing Adoption of new farming technologies

Buildings Healthcare

Rail & road logistics

Market and competitive overview

Á Closed farms to secure a barrier to sea lice 
and other external challenges in an 
emissions-free environment

Á Offshore farms to grow in exposed waters in 
robust cages

Á Large smolt and grow-out farming on land, 
through e.g., flow-through, Hybrid or RAS 
technologies

Á Farm cage is installed on deeper water, 
typically ~30m below the surface, to farm 
salmon below the lice belt (reducing lice 
pressure)

Á Lasers, cameras and sensors, combined 
with software, to monitor aquaculture, 
collect data and prevent sea lice

S
ea

fo
od

 fo
cu

se
d

S
hr

im
p

Production 
planning 
software

Biomass 
sensors

Lice 
treatment

Acoustic 
feeders

Examples of aquaculture tech

Land-based

Submerged

Closed systems

Offshore

AI, lasers, cameras and 
monitoring technology

Global market for shrimp 
acoustic feeders to grow with

~16% CAGR towards 2030
(see appendix)
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Overview of high-value aquafeed producers by volume
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BioMar is a top 3 global player in the high-value aquafeed 
market

High-value species aquafeed producers by volume (1) (m tonnes)

Small global 
playersAsian-focused regional and local playersKey global players Global leader based on 

strength in local markets

Notes: 1) BioMar's rounded figure includes joint ventures, and excludes volumes attributed to low-value (LV) species. Approximate volumes for Skretting, Cargill, BioMar and Haid as of 2024; 2) NO, CH, UK, AU are salmon markets, DK is trout, EC, VT is shrimp CN is HV fish, and GR, TR, FR are 
SBSB. Source: Company information, Company information based on third-party data

A leading global 
pure play aquafeed 

producer
Top 3 position in key markets 

in EMEA and Americas(2)

Platform in large & attractive 
emerging markets (2)

Market and competitive overview

Small regional and 
local players

Not pure play

Long tail of smaller 
regional and local 
players globally 

Illustrative

~2.4

~1.7

~1.5

~1.7

~0.7 ~0.7
~0.6

~0.5 ~0.5
~0.4

~0.2

Peer 1 Peer 2 Peer 3 Peer 4 Peer 5 Peer 6 Peer 7 Peer 8

<0.1

Created by Saeful Muslim
from the Noun Project

Value
Created by Megan Chown
from the Noun Project

Volume

Created by Megan Chown
from the Noun Project

Skretting Cargill Haid 
Group
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BioMar Skretting Cargill Haid Group(3)

D
es

cr
ip

tio
n

V
ol

um
e

(1
) 

&
 E

B
IT-

%
(2

)
M

ai
n

pr
es

en
ce

M
ar

ke
t s

ha
re

s

Supplier of high-performance, 
sustainable aquafeed based in 

Denmark, founded in 1962

Feed and agribusiness giant
from China, founded in 2004

Aquafeed division of global
conglomerate, providing feed and 

nutrition solutions, founded in 1865

The world's largest producer of
aquaculture feed out of Norway, 

founded in 1899

19%Salmon

3%Shrimp

5%Selected 
species

25%Salmon

11%Shrimp

4%Selected 
species

25%Salmon

5%Shrimp

2%Selected 
species

Salmon

11%Shrimp

9%Selected 
species

n.a.

HQ HQ

 ŸƣĲƚаШΝьШ7ŔŸ~ċƖШĲǂĦũЮШséќƚШŉŸƖШΞΜΞΟбШΞьШΞΜΞΟШŉŔŰċŰĦŔċũƚЮШÂƖŸǂǃШŉŸƖШŊũŸĤċũШƓƖŸŉŔƣċĤŔũŔƣǃШŉŸƖШÉťƖĲƣƣŔŰŊШċŰĬШ9ċƖŊŔũũШĤċƚĲĬШŸŰШƣhe ŉŸũũŸƽŔŰŊШĦŸƨŰƣƖŔĲƚќШƓƨĤũŔĦũǃШċƻċŔũċĤũĲШŉŔŰċŰĦŔċũƚШыÉťƖĲƣƣŔŰŊШӀШEĦƨċĬŸƖЯШ ŸƖƽċǃЯШ ƨƚƣƖċũŔċЯШ[ƖċŰĦĲЯШÉƓċŔŰЯШfƣċũǃЯШ9ċƖŊŔũũШӀШ orway, Ecuador, UK). EWOS numbers for Norway 
from 2014 leveraging average of prior and current year to adjust for offsetting financial year, 2. Skretting had as of September 2025 not reported Gisis S.A. financials in Ecuador, and EWOS had not reported Norwegian numbers; 3) Haid, which only operates in China and nearby regions, is not 
considered a global player in the opinion of the company. Source: Company information

Market and competitive overview

HQ

~1.4m 
tonnes

~4.8% 
EBIT margin

~2.4m 
tonnes

~2.5% 
EBIT margin

~1.7m 
tonnes

~3.0% 
EBIT margin

~1.7m 
tonnes

n.a.
 EBIT margin

Overview of key competitors
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Source: Company information

A multi-sourcing strategy and 
localised setup enable BioMar to 
ensure stable supply and fast, flexible service

With strong R&D, BioMar leads in 
sustainable feed innovation, using 

ingredients like guar-meal and microalgae oil

With 60+ years of experience, BioMar delivers
top-tier feed performance across species 
and growth stages

Feed performance & functional diets Partnership

Sustainability and market access

Nutritional contentLogistics & supply reliability

Price
BioMar leverages scale and a strong product 
portfolio to offer competitive pricing while ensuring 
performance and customer loyalty

BioMar reduces feed environmental footprint and 
supports sustainable farming through feed,

 knowledge and technologies, while certified and 
traceable ingredients remain key for market access

BioMar builds long-term partnerships supported by 
BioFarm which is a core expertise center delivering 

technical advice, customer analysis, and on-farm 
advisory enhancing the partnership model by 
deepening relationships and driving retention

BioMar vs. compet itors

Level of importance

Different iating
factors

Adva ntaged

St
ro

ng
Strong

Onpa
r Strong

O
n

pa
r

Co
re

co
m

pe
ti

t i
ve

ne
ss

BioMar vs. key 
competitors

Market and competitive overview

Overview of BioMar key differentiators

BioMar is a key solutions 
provider to aquaculture
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Business 
overview

1

6

BioMar key investment highlights

2

3

4

5

7

A leader in aquafeed solutions serving structurally driven 
demand fuelled by global megatrends

Leading market position underpinned by winning customer 
value proposition and powerful barriers to entry(1)

Integrated business model with focus on diversification, 
partnerships, commercial and operational excellence

Well-invested R&D-driven operations with leadership in 
sustainability and innovation

Highly attractive financial profile with resilient growth, 
increasing profitability and strong returns

Best-in-class management team and deep talent base

Proven organic growth strategy with M&A upside and highly 
visible path of value creation

VComplementary business, meeting 
diverse customer needs with innovation 
and sustainability

VStrong customer retention supported by 
deep customer relationships, geographic 
reach and species expertise

VHigh level of visibility enabled by value -
driven contracts that align incentives and 
protect pricing

VDifferentiated business in each segment 
with strong ROIC

3
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Á Al-driven technology solutions for 
aquaculture

Á Enhances efficiency and sustainability
Á Provides data-driven insights with potential 

to improve feeding and farming practices
Á Customers are large and professional 

farmers

Á Feed solutions for the fast-growing warm-
water shrimp segment

ÁDemand driven by efficiency, sustainability 
and advanced technologies

Á Diverse customer base ranging from large to 
small scale

Serving customers through four complementary business 
segments

20

Notes:  ƨůĤĲƖƚШĤċƚĲĬШŸŰШΞΜΞΡШƓƖĲũŔůŔŰċƖǃШƨŰċƨĬŔƣĲĬШŉŔŊƨƖĲƚЮШΝьШ9ŸŰƚŔĬĲƖŔŰŊШĲũŔůŔŰċƣŔŸŰƚШċƣШċШĬŔƻŔƚŔŸŰċũШũĲƻĲũШċŰĬШљÉőċƖĲĬШоШŰŸŰ-allocatĲĬњШĦŸƚƣƚ; 2) NPD refers to New Product Development
Source: Company information

Business overview

Á Feed solutions for four species of salmon, 
such as Atlantic and Pacific salmon

Á Segment growth driven by advanced farming 
technology and rising global salmon demand 

Á Customers are primarily large corporate 
accounts

Á Feed for +40 high-value species with specific 
nutritional needs

Á R&D-driven solutions to design optimal feed
ÁMid-sized to small customers

Salmon Selected species (HV) Tech solutions

60%

2025 volume  (1) 2025 volume (1) 2025 volume (1)2025 EBIT (1) 2025 EBIT(1) 2025 EBIT(1) 2025 Revenue(1) 2025 EBIT(1)

172m
DKK

R&D and NPD(2) synergy
Excellence in formulation and

data science

Purchasing synergy
Majority of ingredients that are used in 

feed composition are overlapping across 
all three product divisions

Financial synergy
Complementary working capital and revenue 

cycles supported by species-specific 
seasonality, enhancing cash flow stability

24%

16%

69%

15%

21%

Blue synergy
BioSustain sustainability methodology to 
drive development of product solutions in 

value-chain collaboration

The BioMar way: shared purpose, global business systems and transfer of best practice to build global excellence and accelerate integration of new business units

Highly complementary product portfolio

Shrimp

BioMar business segments

4%

NB: 2025 preliminary unaudited figures
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Source: Company information

Business overview

Covering all species, growth stages and performance needs

+4
species

All growth stages and 
performance levels

Products with 
special applications

Tech

Salmon Selected species

4 species
Atlantic salmon Pacific salmon

Shrimp

2 species
Whiteleg Shrimp Black Tiger Prawn

Trout 
(multiple 
species)

Sea bass / bream
(multiple species)

+40 species

Growth stages Feed performance levels

Hatchery Starter Transfer Grower Core High Top
Selected brands

Selected brands

Shrimp AI algorithms Feeding systems

Health / Welfare Sustainability BioremediationResilience

Farm data aggregators

Other
species

Overview of species, growth stages and performance needs


