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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



Management Team

• Joined Kaldvík in 2018
• Previously with Norwegian 

Royal Salmon Finmark and 
BR Karlsen

COO Farming | Kjartan Lindbøl

• Joined Kaldvík in 2026
• Previously with Nordic 

Aqua and Pelagos

CFO | Hjalti Hvítklett 

• Joined Kaldvík in 2024
• 8 years of experience 

across multiple roles and 
industries

CPO | Ólöf Helga Jónsdóttir

• Joined Kaldvík in 2014
• Founder of Búlandstindur 

Harvesting station

COO Processing | Elís Grétarsson

• Joined Kaldvík in 2022
• CEO (since August 2025)
• Previously Head of Fish Health & Quality (22-25)
• Co-founder and owner of PatoGen, serving 8 

years as CEO and 8 years as CBDO

CEO | Vidar Teis Aspehaug



Agenda

1. Highlights

2. Operational Updates

3. Financial Updates

4. Strategic Update

5. Outlook and Summary

6. Q&A – QA@kaldvik.is



Q4 Highlights

7,943
Q4 total

-1.33
Group

-10.6
Group

Δ QoQ
+ 6,398

Δ YoY
+ 1,275

Δ QoQ
+ 1.93

Δ YoY
- 2.17

Δ QoQ
- 5.5

Δ YoY
- 16.2

Δ QoQ = Q4 2025 vs Q3 2025 
Δ YoY= Q4 2025 vs Q4 2024

• The Company has requested a waiver 
from its banking partners

• Discussions are progressing as 
expected.

• Conclusion expected within Q1 2026

• 7,943 (6,668) tonnes harvested

• Group Operational EBIT 
EURm -10.6 (5.6)

• Early harvest of G24

• FY 2025 17,105 (14,965) tonnes 
harvested

Financing updateOperations Q4 2025

• New aquaculture bill - draft under 
review; expected introduction February 
2026

• New license in Seyðisfjörður pending

• Strategic review to optimize production 
model and reduce risk to be concluded 
latest May 2026

• Harvest Guidance for Q1 2026 is 
~ 6,500 tonnes

• Harvest Guidance for 2026 is 
~ 17,000 tonnes

Strategic UpdateOutlook

* 2024 figures in brackets

Harvested Volume (tonnes)

Operational EBIT/kg (EUR)

Operational EBIT (EURm)



Vaccinated with tailor-made vaccine 

Challenging release fall 2024.

Experienced extreme winter season 
Q4 2024 / Q1 2025

Wounds started to develop during 
growth season on rising temperatures – 
not normal

Early harvest due to wounds

62% harvested after Q4 2025 (volume)

24 Generation 
Early Harvest & Lost Volumes Due to Winter Wounds

Background G24 – 11,148 tonnes

H2 2025 Development G24

G24 Outlook

94% harvested by end Q1 2026

11,000 tonnes expected generation 
harvest volume 

• ∼ 5,200 tonnes less than expected 

• Superior share ∼ 41% and low avg. 
weight will give low income per kg.

• Survival rate end Q4 2025 ∼ 78%
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Main reason for financial 
challenges in 2026



8.25 million smolt

Successful transfer with acceptable 
mortality

G25 has the same vaccine as G24

25 Generation 
Ahead of Plan and Good Health

G25 Background – 27,849 tonnes Status Q4 2025

2010-2025                      2024                     2025

Average temp. 2010-2025 vs 2024 & 2025
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Normal temperatures with good growth 
so far

Good overall health status to date

• 9.3% cumulative mortality (G25) by 
end of Q4 2025 (22% in G24)

Harvest will start at site Bjarg from 
Q2 2026 

• 61% of harvest volume 2026 will be 
25 generation

First 

First generation with release according to 
milestone 1 Kaldvik
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SGR in period

Year class: 24 Year class: 25

Exemplified
Importance of Temperature for Growth

2024: Aug-Jan avg. SGR 0.58%

Given start weight 

of 500 g 1.25 Kg

1.58 Kg

Given 5 million fish
1,655 tonnes difference in 

production



Harvesting and Sales

• 2025 Q4 harvested tonnes 7,942 (6,668)

• Additional stun and bleed capacity

• Harvest record for single day 245 tonnes

• Achieved price EUR/kg 6.01 (6.86) 

• Early harvest 24 generation

• 2025 Q4 superior share 42% (75%)

Q4 2025 Q4 2024 FY 2025 FY 2024

Harvested Tonnes 7,942 6,668 17,105 14,965

Revenue Salmon 47,734 45,732 112,260 102,160

Achieved Sales Price 6.01 6.86 6.56 6.83

Sup Share 42% 75% 51% 73%



Financial Update



Q4 Highlights

REVENUE GROUP (EURm) HARVESTED VOLUME (tonnes)

GROUP EBIT/KG (EUR)
OPERATIONAL 

GROUP EBIT (EURm)

*Q4 2024 and FY 2024 figures adjusted for biomass write-down
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Non-current liability Current liability

356355354353331

152174170144151

Q4 25Q3 25Q2 25Q1 25Q4 24

Non-current assets Current assets

Financial Summary  

Assets EURm

Assets

Assets decreased by EURm 22 primarily 
due to harvest of biomass, lower 
inventory of feed and trade and other 
receivables.

Liabilities EURm Equity

Liabilities

Liabilities decreased by EURm 10 in the 
quarter. Primarily driven by a significant 
decrease in trade and other payables.

Equity

Equity ratio at 55% after the quarter, 
same as the previous quarter.

240 230240
223214

Equity ratio

529 508497 524
482

55%55%57%
52%56%

Q4 25Q3 25Q2 25Q1 25Q4 24
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N IBD

N IBD

N IBD  increased by EURm  6 in Q 4 2025 
• EBITD A neg ative EURm  7.2
• Working  capital EURm  11
• C apex EURm  2.1
• Financial item s EURm  4.4
• Production tax EURm  2.5

Financing  update / Waiver 

• The Company has requested a waiver from its banking partners
• Discussions are progressing as expected
• Conclusion expected within Q1 2026

NIBD EURm Changes to NIBD including lease liability in Q4 2025 (EURm)

NIBD excl. lease Leases
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Financial Calendar
Financial Year 2025 & 2026

Event Date

Quarterly Update Q4 2025 25 February 2026

Annual Report 2025 30 April 2026

Quarterly Update Q1 2026 21 May 2026

Half-year Report 1H 2026 27 August 2026

Quarterly Update Q3 2026 13 November 2026

Quarterly Update Q4 2026 25 February 2027

Annual Report 2026 29 April 2027

Company updates are provided in quarterly 
presentations

Financial statements are published semi-annually 
(half-year and annual reports)

Please refer to the appendix for Q4 2025 details, 
including:
• Income Statement
• Balance Sheet 
• Cash Flow Statement
• Share Capital and Shareholder Information



Other items
In October 2025, Trøndelag District Court rejected the minority 

shareholders’ request for a special investigation regarding the 

acquisition of certain strategic assets completed in March 2025. 

The decision was not appealed and the matter is concluded.

Investigation



Strategic Update



Strategic 
update

New aquaculture bill – draft under review

• expected introduction February 2026

New license in Seyðisfjörður pending

Strategic Review of production model and risk reduction 
ongoing 

• expected to be concluded latest May 2026



Outlook



• Still a volatile market, but forward prices indicate a 
promising market in Q2 and Q3 2026 compared to 2025

Market Outlook
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2021 2022 2023 2024 2025 2026
Guidance

Milestone 1

• Q1 2026 Harvest will be ~ 6,500 tonnes
• 100% of 23G and 94% of 24G finished in Q1 2026

• Q2 2026 Start harvesting G25 
• Ahead of Plan and Good Health

• FY 2026 Harvest volume 2026 expected to reach ~ 17,000 
tonnes

• Q2 and forward mainly G25

+14%
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Farming Status

Market OutlookHarvest and Sales

Harvest Outlook

Harvest in 2026 ~ 17,000 tonnes

Harvest in Q1 2026 ~ 6,500 tonnes

Challenging G24 94% finished Q1 2026

Promising G25 start harvest Q2 2026

Seyðisfjörður license pending approval

Strategic review of production model and risk 
reduction - expect conclusion latest May 2026

Still volatile markets, but forward prices indicate a promising 
market in Q2 and Q3 compared to 2025

Financial Update

Strategic Update

The Company has requested a waiver

Expect to conclude discussions with financial partners within Q1

Summary

17,105 (14,965) tonnes harvested in 2025
7,943 (6,668) tonnes harvested in Q4 2025
Improved harvest capacity



Q&A

QA@kaldvik.is



Appendix
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