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Creating the world’s most efficient and 
sustainable value chain for seafood



Targets for 2025 and beyond

500
mill NOK in EBIT for Wild 

catch by 2025

Wild Catch

#1
EBIT/kg for farming and 

VAP S&D by 2025

Farming & VAPS&D
>50

bn NOK in revenue by 2030

L SG

46%
reduction in total GHG 

emissions by 2030 
(baseline 2019)

L SG

1.25
bn NOK in EBIT for
VAP S&D by 2025

VAPS&D

205,000
tonnes harvested in 2025

(Norway)

Farming



Resource tax proposal

• 28 of September the Norwegian Government proposed to implement a new resource tax, with 
additional 40% tax on profits generated  in the open sea phase of farming

• The proposal has immediate and long term negative effects for the industry

• Lerøy has submitted a consultation response and have expectation that this is a real consultation 
process. Link to the response letter (in Norwegian): https://www.leroyseafood.com/globalassets/leroy-
seafood/about-leroy/news/norge-taper/220401-leroy-horingssvar.pdf

• Lerøy has invested significantly, also in human capital, to build an integrated value chain for seafood, a 
value chain that meet customer need and drive demand for salmon. The proposal is challenging for 
integrated business models, and has a significant risk of lowering the demand for Norwegian salmon

https://www.leroyseafood.com/globalassets/leroy-seafood/about-leroy/news/norge-taper/220401-leroy-horingssvar.pdf


Highlights of the quarter

• Record revenue for the year

• EBIT* all. incl. of NOK 15,2/kg

• Positive development VAPS&D, further improvement expected in 2023

• Challenging biological situation for some of the farming assets. 

Expected harvest volume incl. JV of 193,500 in 2023

• Some signs in lower demand in some market segments, but overall 

strong demand for seafood

*Before fair-value adjustment of biomass. For Q2 22: excl. settlement costs.

**including LSG’s 50% share of volumes in Scottish Seafarms

EBIT* (NOKm)

  455 

  583   579 

  902 
  852 

  923 

  831   800 

Q1 21 Q2 21 Q1 22Q3 21 Q4 21 Q2 22 Q3 22 Q4 22

EBIT* (NOKm)



WILD CATCH VAP, SALES AND DISTRIBUTION

SEGMENTS

FARMING



• EBIT/kg in farming increased from NOK 13,7/kg in Q4/21 to 
NOK 14,5/kg in Q4/22

• Healthy performance in Lerøy Aurora, with more challenging 
biology in Lerøy Sjøtroll and Lerøy Midt

• Contract share in Q3/22 of 36%,  contract prices well below 
spot prices

• Inflationary trends brings higher price realisation but also 
significant y-o-y cost increase

• Overall cost in box up NOK 6/kg from 2021 to 2022, and at 
current feed price another NOK 5/kg lift is expected into 2023. 

Farming highlights this quarter
EBIT* (NOKm)

EBIT*/kg (NOK)

Q1 21 Q2 21 Q3 21 Q4 21 Q1 22 Q2 22 Q3 22 Q4 22

  251 

  388   427 

  702 
  621 

  959 

  791   774 

6.0 10.6 7.6 13.7 19.4 29.0 14.1 14.5

EBIT Farming*

Harvest volume (1,000 GWT)

  42,2   36,8 

  56,4   51,3 
  32,1   33,1 

  56,2   53,3 

Q1 21 Q2 21 Q1 22Q3 21 Q4 21 Q2 22 Q3 22 Q4 22

  173,6 

  171,5 

  183,7   186,6 

  176,5   172,9   172,7 

  174,6 

*Before fair-value adjustment of biomass 

Harvest volume salmon&trout, quarterly Harvest volume 12 months rolling 



• Healthy biological performance, but still significant 
cost increase y-o-y with feed cost as key driver

• As in 2022, there will be a significant seasonality in 
harvest volume

• Winter wound situation much improved but not 
completely eliminated

• Expect harvest volume of 47,000 GWT in 2023

Lerøy Aurora

EBIT pr kg (in NOK)

* Before biomass adjustment
** Figures based on 100% basis

16,9

18,9
19,7

  17,3 
  19,2 

Q4 21 Q1 22 Q2 22 Q3 22 Q4 22

Lerøy Aurora

Revenue (NOKm)

EBIT* (NOKm)

Harvested volume (GWT)

Prod. cost (ex. prod. fee)

Harvest weight (avg. in kg)

Q4 2022

  1 050 

  290 

  15 119 

Q4 2021

  865 

  240 

  14 136 

2022

  2 798 

  740 

  40 109 

46,0

  4,1 

2021

  2 541 

  445 

  43 963 

41,8

  4,0 

* Before biomass adjustment
** Figures based on 100% basis



• Challenging biologic situation in H2/22. This impacts 
growth and quality of harvest

• Significant y-o-y increase in costs where higher feed 
cost is the most dominant factor

• Expect harvest volume of 64,000 GWT in 2023, with 
stronger seasonal pattern than historically

Lerøy Midt

EBIT pr kg (in NOK)

* Before biomass adjustment
** Figures based on 100% basis

15,9

24,3

33,6

18,9

14,3

Q1 22Q4 21 Q2 22 Q3 22 Q4 22

Lerøy Midt

Revenue (NOKm)

EBIT* (NOKm)

Harvested volume (GWT)

Prod. cost (ex. prod. fee)

Harvest weight (avg. in kg)

Q4 2022

  1 472 

  301 

  20 999 

Q4 2021

  1 109 

  291 

  18 259 

2022

  5 018 

  1 474 

  68 793 

47,0

  4,4 

2021

  4 141 

  838 

  72 623 

42,1

  4,4 

* Before biomass adjustment
** Figures based on 100% basis



• Challenging biological quarter. High number of 
treatments impacts growth, Trout outperforming 
salmon in EBIT/kg

• Cost increase y-o-y, again with feed as the key driver

• Expect harvest volume of 64,000 GWT in 2023

Lerøy Sjøtroll

EBIT pr kg (in NOK)

* Before biomass adjustment
** Figures based on 100% basis

9,2

15,7

27,2

5,7

10,8

Q1 22Q4 21 Q2 22 Q3 22 Q4 22

Lerøy Sjøtroll

Revenue

EBIT*

Harvested volume (GWT)

Prod. cost (ex. prod. fee)

Harvest weight (avg. in kg)

*includes salmon and trout. 

Q4 2022

  1 217 

  185 

  17 192 

Q4 2021

  1 124 

  174 

  18 937 

2022

  4 693 

  928 

  65 727 

55,9

  4,0 

2021

  3 913 

  484 

  70 049 

  47,9 

  4,2 



Norskott Havbruk (50% owned)

EBIT pr kg (in NOK)

-5,8

13,4

20,0

4,2

-17,5

Q1 22Q4 21 Q2 22 Q3 22 Q4 22* Before biomass adjustment
** Figures based on 100% basis

• Challenging biology. Results negatively impacted with 
issues with micro-jellyfish and AGD. High mortality 
cost in Q4/22

• Low average harvest weight of fish

• Contract level of 59%

• Expected harvest volume reduced to 37,000GWT in 
2023

100% basis, in NOKm

Revenues

EBIT*

Harvested volume (GWT)

EBIT/kg *

NIBD

Q4 2022

  693 

  -128 

  7 317 

  -17,5 

  2 037 

Q4 2021

  344 

  -29 

  4 903 

  -5,8 

  2 234 

  2 022 

  3 188 

  214 

  35 936 

  6,0 

  2 037 

  2 021 

  2 307 

  244 

  32 350 

  7,6 

  2 234 



Farming volumes (1000’ GWT)

Farming volumes

Lerøy Aurora AS

Lerøy Midt AS

Lerøy Sjøtroll

Total Norway

Scottish Seafarms (Lerøy's 50% share)

Total

2019

  32,8 

  64,8 

  60,6 

  158,2 

  12,9 

  171,1 

2020

  35,0 

  67,9 

  68,0 

  170,9 

  12,0 

  182,9 

2021

  44,0 

  72,6 

  70,0 

  186,6 

  16,2 

  202,8 

2022

  40,1 

  68,8 

  65,7 

  174,6 

  18,0 

  192,6 

2023E

  47,0 

  64,0 

  64,0 

  175,0 

  18,5 

  193,5 

2024E

  48,0 

  75,0 

  72,0 

  195,0 

2025E

  50,0 

  80,0 

  75,0 

  205,0 



Wild catch highlights this quarter Revenue and EBIT wild catch 

Price development, key species (NOK pr kg)

Q1 21 Q2 21 Q1 22Q3 21 Q4 21 Q2 22 Q3 22 Q4 22

Saithe

Haddock

Cod

  -   

  20,0 

  40,0 

  60,0 

NOK/kg

• Lower quotas brings lower catch and thus as a significant 
negative y-o-y impact on profitability

• For 2022 positive development in the trawling fleet’s 
profitability driven by high price realisation, while the same 
higher price realisation brings lower profitability in the land 
based industry

• Lower quotas expected in 2023 which will likely contribute to 
continued high prices as well as challenging conditions for 
the land based industry.

Q1 21 Q2 21 Q1 22Q3 21 Q4 21 Q2 22 Q3 22 Q4 22

  867 

  686 
  620 

  1 031 

  868 

  663 
  554 

  185 

  65 
  17 

  73 

  236 

  93 

  27 
  -9 

  -   

  200 

  400 

  600 

  800 

  1 000 

  1 200 

NOKm

  -   

  100 

  200 

  300 

NOKm
Revenue

EBIT



Wild catch quotas and catch volumes (GWT 1,000)

Catch volumes wild catch

Cod

Saithe

Haddock

Shrimps

Other

Total

Q4-22

  5,7 

  2,7 

  1,4 

  0,0 

  3,3 

  13,1 

Q4-21

  8,8 

  3,3 

  1,5 

0,0

  3,4 

  17,1 

2022 

  23,7 

  12,9 

  10,4 

  9,3 

  15,4 

  71,7 

2021 

  26,6 

  13,2 

  10,9 

  9,4 

  11,5 

  71,5 



VAP S&D highlights this quarter Revenue and EBIT VAP S&D (NOKm)

Revenue and EBIT VAP S&D (NOKm), 12m rolling

  4 628 
  5 122 

  6 100   6 122 

  5 121 

  6 309 
  7 113   6 962 

Q1 21 Q2 21 Q1 22Q3 21 Q4 21 Q2 22 Q3 22 Q4 22

-1,0 %

0,9 %

1,9 %

  -   

  4 000 

  8 000 

-4,0 %

0,0 %

4,0 %

Revenue EBIT-margin

p.a.

Q1 21 Q2 21 Q1 22Q3 21 Q4 21 Q2 22 Q3 22 Q4 22

  522   569   604   630 
  555 

  330 
  227 

  156 

  18 602   19 241 
  20 741 

  21 972   22 465 
  23 651   24 664   25 504 

  -   

  300 

  600 

  900 

  -   

  15 000 

  30 000 

EBIT, 12m
rolling

Revenue, 12m
rolling

• All-time high revenue for 2022

• Significant demand uptick in 2022 has created record 
demand and also supply chain turmoil

• Improvement in profit level q-o-q and continued 
improvement expected in coming quarters



Our sales and processing operations now span 14 countries



1. Highlights

2. Key financial highlights

3. Outlook 



Profit and Loss statement

Highlights this quarter
(NOKm)

Revenue

Other gains and losses

EBITDA

Depreciation & amortisation

EBIT*

Income from associates*

Net finance

Pre-tax profit*

EPS (NOK)*

Salmon and trout harvest volume 
(GWT)

EBIT* all incl. excl. Wildcatch/kg

Whitefish catch volume (tonnes)

EBIT/kg Wildcatch

ROCE* (%)

Q4 2022

7 114

-2

1 141

341

800

-68

-81

652

0,75

53 310

15,2

13 099

-0,7

12,6 %

Q4 2021

6 519

10

1 224

322

902

-12

-59

830

1,02

51 332

16,1

17 119

4,3

16,7 %

▲%

9%

-7%

-11%

84%

-26%

4%

-23%

*Before fair-value adjustment of biomasse

• Lower margin through value chain in 
Q4/22 compared to Q4/21 due to 
lower VAPS&D profitability

• Significantly lower profitability in 
Wild Catch due to lower catches

• A healthy profitability level, but 
lower than last year



Balance sheet

Highlights this quarter (NOKm)

Intangible assets

Right-of-use-assets

Tangible fixed assets

Financial non-current assets

Total non-current assets

Biological assets at cost

Fair value adjustment of biomass

Other inventory

Account receivables

Other receivables

Cash and cash equivalents

Total current assets

Total assets

31.12.2022

  8 643 

  2 864 

  7 487 

  1 565 

  20 559 

  5 091 

  2 526 

  2 308 

  2 717 

  555 

  3 305 

  16 503 

  37 062 

31.12.2021

  8 594 

  2 661 

  7 297 

  1 457 

  20 010 

  4 504 

  1 451 

  1 257 

  2 174 

  595 

  4 203 

  14 184 

  34 194 

▲

  49 

  203 

  190 

  108 

  549 

  587 

  1 076 

  1 051 

  543 

  -40 

  -898 

  2 318 

  2 868 

• Inflationary trends gives significant lift in 
working capital items

• Strong balance sheet

• Issuer credit rating BBB+

• NIBD of NOK 4,346m

• Equity ratio of 57%



Change in net interest-bearing debt

CapexEBITDA Other itemsPayable taxDividends paid Closing Q4 2022Net
finance+IFRS 16

effects*

Change working
capital

Opening Q4 2022

4 410

-1 141

451
208

0
188 231

-2

4 346

-2 000

-1 000

0

1 000

2 000

3 000

4 000

5 000
NOKm

Change in net interest-bearing debt this quarter

*Includes instalments on lease liabilities to others than credit institutions (IFRS 16)



More than NOK 1,5bn in 
taxes and fees

NOK 13 bn of purchased goods
4 500 suppliers 

in 
300 municipalities

3 500 employees 
in

60 municipalities

5 million daily meals Employment effect
of 13 000 people

Own activity
Suppliers

Significant positive impact



Added uncertainty for future investment due to resource tax 
proposal

• Invested significantly in developing our 
value chain in recent years – the basis for 
our 2025 targets

• Annual investment in maintenance and 
smaller improvement projects in the range 
of NOK 900 million to continue

• Decisions made in 2022 for relocating to one 
processing site in Lerøy Sjøtroll and 
upgrading whitefish facility in Båtsfjord will 
impact investments in 2023

1.484

1.975

1.458

1.650

1.179
1.116

2017 20212018 2019 20222020

725

252

310

197

731

417

393

307

127

878

185

345

35 15

657

296

521

176

918

178

83

962

26 500

0

500

1.000

1.500

2.000

Mill NOK

VAPS&D projects Primary processing projects Postsmolt projects Wild catch projects

Maintenance and smaller improvement investments

ANNUAL CAPEX INVESTMENTS



1. Highlights

2. Key financial highlights

3. Outlook 



https://app.powerbi.com/groups/me/reports/4468cbf2-b66c-4386-a1ae-62e33bd5781e/?pbi_source=PowerPoint


https://app.powerbi.com/groups/me/reports/4468cbf2-b66c-4386-a1ae-62e33bd5781e/?pbi_source=PowerPoint


https://app.powerbi.com/groups/me/reports/4468cbf2-b66c-4386-a1ae-62e33bd5781e/?pbi_source=PowerPoint


CONTACT – Sjur Malm, sjur.malm@leroy.no 

Outlook strongly affected by resource taxation 

Wild CatchFarming VAP S&D

- Expect improved earnings 2023 vs 2022

- Resource tax adds uncertainty and 
challenges to value added processing 
activity in particularly Norway

- Demand impact from lack of contract is 
difficult to evaluate

- Healthy profitability in 2022

- Likely development in 2023 quotas:

- Cod down 20%

- Haddock down 5%

- Saithe north of 62: +15%

- Saithe south of 62: +19%

Short term: Manage implications of the proposed resource tax

- Proposed “resource tax” impacts from 
1 January 2023 and brings significant 
uncertainty

- Expect harvest volume incl. share of 
associated of around 193,500 GWT in 
2023

- Inflationary trend will give higher cost 
in 2023 counterbalanced  by 
operational improvements



Smolt Technology

Process 
improvement

Operational 
efficiency 
through…

We have defined a clear roadmap with strategic initiatives to 
increase operational efficiency and profitability

Process-
improvement smoltLerøy Way

Lice management
Production 
technology

Production unit 
expansion SmoltBiology R&D 

onshore Roe & Brood stock 

Production 
planningFeed

Volume growth
Process-

improvement sea 
phase

Pre-study
production 
technology

Cost control Risk management 
stock Cleaner fish

Quality control Competency 
development

Ongoing strategic initiatives

Effect realization phase

Our portfolio of strategic initiatives that are 
followed up every month – targeted financial 
effect estimated to 0,8 – 1,2 bn NOK



We are working on reducing our environmental impact in daily 
operations – across our value chain…

Water use and
fish density /
survival rate

Emissions from

liquid oxygen

Emissions from
electricity

Land use

Emissions from 
transport

Biological
diversity
affected by fish

oil, soy and flour
in feed

Climate
emissions from

production

Greenhouse gas
emissions from
raw materials
for feed
production

Fish welfare

Emissions of
chemicals

Lice on wild
salmon

Feed spill and
waste

Unwanted catch

Over fishing

Lost fishing gear

Ocean floor
damage

Marine gas oil

Emissions from
electriricy and
consumption of
fossile fules

Waste from fish
cuttings and 

by-products 

Waste from

packaging

Area efficiency

Material for
packaging

Transport of fish

Waste from fish
cuttings, by-
products and
plastic/cardboa
rd

Area efficiency

Transport to
customers by air

Transport of
products - land
and sea
transport

Change road
and air
transport to sea
transport

Food wastage 

(packaging and
shelf life)

Impact of
packaging after
consumption

More climate-
friendly
alternative to
red meat

Information to
customers

Smolt
Production

Feed
Production

Farming Wildcatch Industry VAP Distribution
Customers 

& society

High impactMedium ImpactLow Impact Potential Impact Positive ImpactReduce our footprint across our value chain



Creating the world’s most efficient and 
sustainable value chain for seafood



Q & A



Disclaimer
This presentation has been produced by Lerøy Seafood Group ASA  (the "Company") exclusively for information purposes. 
It must be read in conjunction with the recent financial information and the disclosures therein. By attending this 
presentation you acknowledge that you will be solely responsible for your own assessment of the market and the market 
position of the Company and that you will conduct your own analysis and be solely responsible for forming your own 
view of the potential future performance of the businesses of the Company. The presentation does not constitute an 
invitation or offer to acquire, purchase or subscribe for securities of any kind.

The presentation may contain projections and forward-looking statements relating to the Company. The words “believe”, 
“expect”, “could”, “may”, “anticipate”, “intend” and “plan” and similar expressions identify forward-looking statements. All 
statements other than statements of historical facts included in the Presentation are forward-looking statements. Such 
forward-looking statements involve known and unknown risks, uncertainties and other factors which may cause the 
Company’s actual results, performance, achievements and value to be materially different from any future results, 
performance, achievements or values expressed or implied by such forward-looking statements. No warranty or 
representation is given by the Company or any of its advisers as to the reasonableness of these assumptions. Further, 
certain forward-looking statements are based upon assumptions of future events that may not prove to be accurate. 
Nothing in this presentation is, or should be construed as, a profit forecast. 

The Company disclaims any continuing accuracy of the information provided in this presentation after today.
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