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DISCLAIMER

This presentation includes statements regarding future results, which are subject to risks and uncertainties. Consequently,

actual results may differ significantly from the results indicated or implied in these statements.

No representation or warranty (expressed or implied) is made as to, and no reliance should be placed on, the fairness, 

accuracy or completeness of the information contained herein. Accordingly, none of the Company, or any of its principal 

shareholders or subsidiary under-takings or any of such person’s officers or employees or advisors accept any liability 

whatsoever arising directly or indirectly from the use of this document.

HEALTHY LIVING
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71% OF THE EARTH’S SURFACE IS OCEAN

• The ocean is a huge body of 
saltwater that covers about 71 
percent of Earth's surface.

The planet has one global ocean, 
though oceanographers and the 
countries of the world have 
traditionally divided it into four 
distinct regions: the Pacific, Atlantic, 
Indian, and Arctic oceans. Beginning 
in the 20th century, some 
oceanographers labeled the seas 
around Antarctica the Southern 
Ocean, and in 2021 National 
Geographic officially recognized this 
fifth ocean.



Growth in world fish supply 
since the 1990s has come 
from aquaculture. 

BUT FOOD FROM THE SEA ACCOUNTS ONLY FOR 17% 
OF THE GLOBAL PRODUCTION OF EDIBLE MEAT

Aquaculture production would need to more than double between 2010 and 2050 
to meet projected fish demand in our baseline

Source: World Resources Institute, CREATING A SUSTAINABLE FOOD FUTURE



WE OFFER
- HEALTHY, TASTY HIGH QUALITY PRODUCTS TO THE MARKET



WE FOCUS ON

• Sustainably supply 
healthy and nutritious 
food

• High fishwelfare • High quality food products

• To create long lasting 
values to customers, 
shareholders and society



BAKKAFROST – A COMPETITIVE BUSINESS MODEL
THREE FOLDS MARINE EDIBLE YIELD

750 tonnes (edible yield)

2,200 tonnes (edible yield)

Converting low food value proteins into high volume & value healthy protein

Employees
~1,800

Revenue 2022 (DKK)
7.1bn

Market cap 
~NOK 39bn

$3.8bn

Harvest volume 2023E
98,000t

FCR
~1.06

in the Faroes

100% ASC
certified in the Faroes

Scope 1,2 & 3 emission 
50% reduced

by 2030

Net Zero
by 2050

Op.EBIT 2022 (DKK)
~1.7bn



HØVUÐSTØL 2023

 Met árlig søla í 2022 DKK 7.130 mió og besta árliga rakstrarúrslit DKK 1.705 mió

 Fjóðra kvartalssøla DKK 1.940 mió og rakstrarúrslit DKK 376 mió

 Tøka í Føroyum: 19.276 tons í  Q4 2022 (20.694 tons í  Q4 2021)

 Tøka í Skotland: 5.198 tons í Q4 2022 (5.122 tons í Q4 2021)

 Fóðursøla: 32.600 tons í Q4 2022* (32.527 tons í Q4 2021*)

 Rávøra til fiskamjøl og lýsi: 46.051 tons í Q4 2022 (27.322 tons í Q4 2021) 

 Gjaldføri frá rakstri DKK 382 mió í Q4 2022 (DKK 189 mió í Q4 2021)

 Positivt rakstraravlop í Farming FO, VAP og FOF, negativt í Farming SCT

 Tilmæli um vinningsbýti DKK 10,00 fyri hvørt partabræv til aðalfundin 28. april 

*) Including internal sales of 31,422 tonnes in Q4 2022 (31,649 tonnes in Q4 2021)
**) EBIT aligned for fair value adjustments of biomass, onerous contracts provisions, income from associates and revenue tax

Virksemi

Søla og avlop

Cash Flow

Segments

Dividends



FISHMEAL, OIL AND FEED (FOF)
HIGHER EBITDA AND HIGHER SALES OF FISHMEAL AND FISH OIL

• Including internal sales, corresponding to 96% of feed volumes in Q4 2022 (Q4 2021: 97%)

Sourcing of raw material (tonnes)

EBITDA (mDKK)

EBITDA margin (%)

External fishmeal sold (tonnes)

Raw material sourced (tonnes)

11089 24%

14%21%

12,4933,369 271%

27,322 46,05169%

Q4 2021 Q4 2022
(DKK million) Q4 22 Q4 21 YTD 22 YTD 21

Operating revenue 791 433 2,433 1,659

EBITDA 110 89 436 306

EBITDA  margin 14% 21% 18% 18%

Feed sold (tonnes)* 32,600 32,527 127,840 128,489

Fishmeal sold external (tonnes) 12,493 3,369 34,667 16,376

297.814

152.383

283.307 278.665
302.465

342.456

201.222

235.014

193.231

160.581
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VALUE ADDED PRODUCTS (VAP)
HIGHER VOLUMES AND HIGHER COST OF RAW MATERIAL

Margin - EBIT per kg total VAP produced [NOK/kg]

Volumes (tonnes)

Revenue (mDKK)

Operational EBIT (mDKK)

Operational EBIT/kg (NOK)

% of harvest volume for VAP*

7,2316,603 10%

483359 34%

8628

16.675.71

36%31%

Q4 2021 Q4 2022
(DKK million) Q4 22 Q4 21 YTD 22 YTD 21

Operating revenue 483 359 1,704 1,185

Operational EBIT 86 28 -51 120

Operational EBIT margin 18% 8% -3% 10%

Farming FO transferred to VAP (tgw) 6,944 6,493 26,401 21,974

VAP produced (tgw) 7,231 6,603 26,747 22,180

* FO only

16,67

5,71

-2,58

7,36

-10,00

0,00

10,00

20,00

Q4 22 Q4 21 YTD 22 YTD 21

207%

192%



BAKKAFROST SCOTLAND EXEPTIONAL MORTALITY
POSITIVE EFFECT FROM INCREASED FRESHWATER TREATMENT CAPACITY

4,000m3  FSV Dual Treatment
ultimo Sept 2022 -

Weekly exceptional mortality value  2020 – 2023 (Jan)
2.500 m3 FSV

since 2020

• New capabilities for efficient and gentle dual-treatment for gill health and sea lice

• Now permanently two Farming Service Vessels in service all year around to clear gills and sea-lice



BAKKAFROST SCOTLAND BIOLOGICAL DEVELOPMENT
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Summer/Autumn Risk

LARGE HIGH QUALITY SMOLT = GAME CHANGER

MARINEFRESHWATER

Large Smolt Strategy

- Reduced biological risk

- Increased production efficiency

- Enables growth

Allowing for 

”ONE SUMMER” 

cycles
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OUR ROADMAP TO LARGER SMOLT IN SCOTLAND
RAPIDLY REDUCING THE GAP BETWEEN FAROE ISLANDS AND SCOTLAND

5y GAP

2y GAP

10y GAP

Strond

Glyvradal expansion Norðtoftir expansion

Applecross 4 expansion

Applecross 5 & 6 expansion

Large hatchery 2 new

Viðareiði expansion

Ónavík new Hatchery 3 new

- Take off -



BURÐARDYGGUR VØKSTUR
HEALTHY LIVING

4th Annual Sustainability Report is 
available on our website
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STRONG BIOLOGICAL PERFORMENCE 
BAKKAFROST FARMING FAROE ISLANDS

• Sea lice numbers all time low 
• Dropped to 0.28 in 2022 from 0.45 in 2021

• With new FSV Bakkafossur 
Fresh water and FLS dual combat 
system we add more sustainable
soloutions to our toolbox to combat
sealice
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STRONG BIOLOGICAL PERFORMENCE
BAKKAFROST FARMING FAROE ISLANDS 

Good growth rate 
• Very strong development in 

growth
• Indication of good fish welfare 

and strong biology 

Low Feed Conversation Rate FCR 
• Impressive development 

continues
• All time low – 1.03 Q4/22 

continues into Jan 2023 for 
harvested fish

Growth 2018 – 2023 – [TGC]

Feed Conversation Rate 2018 – 2023 – [FCR]
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STRONG BIOLOGICAL PERFORMENCE
BAKKAFROST FARMING FAROE ISLANDS 

High survival rate 
• Survival rate ~95% in 2022 

improved from 91.76% survival rate 
in 2021

• Our goal is:
above 95% survival to harvest

Bakkafrost Faroes – Survivability 2018 - 2023
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LISTED SALMON COMPANIES – MARGIN OP.EBIT /KG

Margin per kg [op.ebit dkk per kg]

Source: Annual reports

• As relative improvers, 
Bakkafrost and Mowi have 
been the best companies for 
the past two years 
(measured as Q4 2022 
margin relative to its own 
last two years average), 
while Grieg Seafood and 
SalMar were the worst 
performers. 

Source: 
Kepler Cheuvreeux 27-02-2023



FØROYSK ALIVINNA - FÍGGJARLIGT AVLOP

Rekord høgur vinningur

dkk 17.58 per kg í miðal frá

2014 - 2021

• Bakka dkk 20,52 /kg

• Luna dkk 15,12 /kg

• Mowi dkk 14,54 /kg

Margin per kg [op.ebit DKK per kg]

Kelda: Ársroknskapir

2014 2015 2016 2017 2018 2019 2020 2021
Bakka 18,95 19,8 24,5 25,23 24,16 22,86 12,73 15,93
Mowi 13,33 12,31 23,13 23,57 13,35 11,43 9,66 9,52
Luna 13,04 14,53 30,45 22,78 15,45 14,75 3,43 6,56
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Bakka Mowi Luna

HEALTHY LIVING



 Cost expected to rise from 
NOK 45/kg in 2020 

to NOK57/kg in 2023

Trendshift 
Norwegian average production cost [NOK/kg, HOG], (Source DNB)

NORWAY - Farming total cost [NOK/kg GWT] – per year



ÍLØGUR 2005 – 2022 
DKK 6,1 SAMANLAGDAR ÍLØGUR, HARAV DKK 5,1 MIA SEINASTU 8 ÁRINI

HEALTHY SALMON

• Smoltstøðir 99%+ vatn endurnýtsla – økt framleiðsla

• Aliútgerð Harbælin aliøki, tung útgerð

• Skip Avlúsing uttan nýtslu av heilivági

Flutningur, skiljing, aling á opnum havi

• Fóður Framkomin tøkni og økt framleiðsla

• Lívfiskur Føroyska laksastamman (2018-)

 Vøkstur og kappingarføri umframt minking av vága 
krevur alsamt hægri íløgur fyri at vera við í fremstu 
røð

 Økti vinningurin hevur gjørt hetta møguligt

 Treyta av nøktandi kørmum og útlitum væntast 
íløgurnar í Føroyum um 500-700 mkr árliga næstu 
árini

Íløgur í Føroyum

23
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VAP (Secondary processing)

Primary processing

Vessels - Transportation

Vessels - Treatment

Seawater

Smolt

Broodstock

FOF

Capacity - Thousand tonne HOG equivalent

2026 2022 2018

PLANNED INVESTMENTS ENSURE SIGNIFICANT UPLIFT IN CAPACITY
VALUE CHAIN SYNCHRONISED AT 180KT HOG HARVEST CAPACITY IN 2026

20222018

Development in capacity constraints

2026

• Value chain syncronised at 180kt capacity in 2026

• Extra capacity as “insurance”, flexibility and for growth:

• Broodstock (flexibility and future growth)

• Smolt (flexibility and future growth)

• Treatment (improved ability to deal with biological issues)

• Vessel transportation (flexibility and future growth)

• Primary processing (market flexibility)

• Transportation (flexibility and future growth)

planned later 
expansion

24

HEALTHY LIVING



PRÍSMETINGAR KOMANDI ÁRINI – LÁGT ÚTBOÐ 

• Komandi 2 árini væntast lágt 
útboð av laksi

• Inflatión saman við lágum útboði 
viðførur væntandi hægri prísir

• Rekord øking í kostprísi
væntast at ala laks, serliga 
vegna dýrar fóður rávørur

25

Kelda SpareBank1 
SECTOR Update 02-02-2023



NÝGGIR AKTØRAR SOSUM LANDALING TAKA KAPPINGINA UPP

• Kostnaðirnir á talvuni er meting 
fyri 2028

• Metingin er gjørd av SpareBank1, 
og ikki feløgunum sjálvum

• Kostnaðirnir hjá landaling 
væntast støðugir

• Landaling hevur fyrimun av at 
vera tættari marknaðinum

26

Kelda SpareBank1 
SECTOR Update 02-02-2023

Kostnaður hjá landaling liggur ájavnt og kanska nakað hægri enn “vanlig” sjógv aling



ÚTBOÐSØKING FRÁ LAND ALING OG OFFSHORE ALING KOMANDI ÁRINI

• Helst verður talan um munandi 
økta aling nærri marknaðinum

• USA
• Kina
• Suður Evropa
• Miðeystur

• Eftirspurningurin eftir laksi 
øktist 5-8% árliga seinastu 10-
20 árini

• 4.6m tons í 2030 (5.5% CAGR)

• Eini 700-800 tús tons væntast 
frá land- og offshore aling

27

Økingin av útboði frá nýggjum alihættum væntast komandi árini at vaksa munandi

Kelda SpareBank1 
SECTOR Update 02-02-2023



PROPOSED ADJUSTMENTS TO THE FAROESE REVENUE TAX
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Proposed tax

Current tax

Main changes

• Current tax introduced in 2014

• Reduced tax with low salmon prices

• Increased tax with higher salmon
prices with 2 new tax levels (7.5% and 
10.0%)

• The thresholds (price per kg) for each
tax level will be based on an annual
revision of farming costs, hence
accomodating for cost inflation

• Effective from 2023

• No revenue tax on premium

* For tax puropose, the price is calculated in DKK

Proposed revenue tax adjustments from 2023

62 NOK

76 NOK

97 NOK

56 NOK

50 NOK

45 NOK

Reduced tax

Increased tax

The proposal has not yet been passed and the Government lost majority.

New election to the Parliament on 8th December 2022



SHARED VALUE GENERATION

Use of profit

• Taxes

• Dividends

• Investments in future growth

Tax

Investments 
in growth

Dividend



SKATTUR - HVAT ER RÆTTA LÍKAVEKTIN ELLA JAVNVÁGIN?

30



TANN STÓRA
MISSKILJINGIN



HEALTHY LIVING
ALIVINNAN ER IKKI EIN TILFEINGISVINNA

TilfeingisvinnaFramleiðsluvinna



HEALTHY LIVING
ALIVINNAN ER EIN FRAMLEIÐSLUVINNA

Framleiðsla
Fóður

Smolt

Laksur
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ALIVINNAN ER FØROYA STØRSTA ÚTFLUTNINGSVINNA
HEALTHY LIVING



2022-2026: STÓRUR VØKSUR Í SKATTI FRÁ ALIVINNUNI
TØKUGJALD, PARTAFELAGSSKATTUR & KAPITALVINNINGSSKATTUR

HEALTHY LIVING



DYNAMIC EFFECTS & OUR FOOTPRINT IN THE FAROESE ECONOMY
SIGNIFICANT JOB OPPORTUNITIES, LOCAL PURCHASES AND VALUE CREATION

Since 2016, Bakkafrost has:

Bakkafrost Faroe Islands - Salaries and employees
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Bakkafrost Faroe Islands – Purchase from Faroese suppliers

Purchased 13.3bn DKK from 
Faroese suppliers

Paid 2.9bn DKK in salaries to 
employeese in the Faroes

HEALTHY LIVING



1.096 
FØROYSKI VETARIR

(2021)



BAKKAFROST ER Í ALTJÓÐAÐ KAPPING

Kappast við

Altjóðað søla

HEALTHY LIVING



SKULDIN ER VAKSIN MUNANDI
FER AT VEKSA ENN MEIRA KOMANDI ÁRINI

HEALTHY LIVING

 -

 500

 1.000

 1.500

 2.000

 2.500

 3.000

2017 2018 2019 2020 2021 Q3 2022

m
D

KK

Netto-rentuberandi skuld



Four main routes to 
growth
- Conventional

- Closed/Semi-closed

- Offshore

- Land-based

Source:

FUTURE GROWTH = INCREASED RISK AND SIGNIFICANTLY MORE CAPITAL NEEDED
HEALTHY LIVING



NEW TECHNOLOGY = INCREASE COMPETITION

Source:

HEALTHY LIVING



3,2 MILLIARDIR
Í VÁÐA

(BIOMASSIN)



1,3 MILLIARDIR
Á GOYMSLU

(FÓÐUR & LIÐUGVØRU)



TRYGGAR KARMAR? HEALTHY LIVING



VINNINGSBÝTI ER ”RENTAN” VIT GJALDA ÍLEGGJARUM FYRI TEIRRA KAPITAL
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5y average Dividend Yield

HEALTHY LIVING



HVAR ERU FØROYSKU PENSIÓNSPENGARNIR?
HEALTHY LIVING

Betri Pension: 100% uttanlanda Lív: 72% uttanlanda (kelda: almennir roknskapir)



VINNINGUR, ÍLØGUR, SKATT/GJØLD OG VINNINGSBÝTI
NEGATIV JAVNVÁG

HEALTHY LIVING

4,9 mia
-3,8 mia

-1,4 mia

-1,4 mia



HEALTHY LIVING
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GROWING IN THE FAROE ISLANDS AND SCOTLAND
ENABLED BY LARGE SMOLT – LATER BY NEW TECHNOLOGY

Large Smolt Strategy
- Reduced biological risk

- Increased production efficiency

- Enables growth

HEALTHY LIVING



HATCHERY EXPANSIONS - FAROE ISLANDS 
INCREASING HATCHERY CAPACITY FROM 15 TO 23 MILLION AT 500G

• The Strond hatchery has significantly increased smolt capacity

• Large smolts grow strongly after release

• Very low feed conversion rate

Strond 2020
9m smolt @500g

Norðtoftir expansion (2024)
2.3 => 5.3m smolt @500g

Glyvradal expansion (2024)
0,3 => 3.8m smolt @500g

Ónavík (2025)
2.4m smolt @500g

Existing hatcheries at Viðareiði, Gjógv and Húsar
3.3m smolt @500g



LARGE SMOLT – STROND, FAROE ISLANDS
EXPANSION

Expansion:
• Volume 29.000 m3

Total Capacity:
• 9 mio smolt á 500g

2015
Planning

2016 - 2019
Construction

2020 - 2021
Scaling up

2022 -
Full scale production

HEALTHY BUSINESS
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LARGE SMOLT – FAROE ISLANDS
NORÐTOFTIR EXPANSION

HEALTHY LIVING
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2021 2022 2023 20252024

Construction Full scale productionScaling up

Expansion:
• Volume 12.000 m3

Add. Capacity:
• 3 mio smolt á 500g

Total Capacity:
• 5,3 mio smolt á 500g



LARGE SMOLT – FAROE ISLANDS
GLYVRADAL EXPANSION

HEALTHY LIVING
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• Building 8.500 m2

• Volume 14.000 m3

• Capacity: 3,8 mio
smolt á 500g

2021 2022 2023 20252024

Construction Full scale productionScaling up



• Building 8.500 m2

• Volume 10.000 m3

• Capacity: 2,4 mio
smolt á 500g

54

LARGE SMOLT – FAROE ISLANDS
ÓNAVÍK HATCHERY 

2021 2022 2023 20252024

Construction Full productionScaling upPlanning



OUR ROUTEMAP TO LARGER SMOLT IN SCOTLAND
GROWTH; TRANSFORM

 Applecross, under construction 36,000 m3

 Potential site no 2, identified, 36,000 m3
negotiating 

 Potential site no 3, identified, 
negotiating

2 / 3 Sites

Capacity to 64k+ m3

18m+ capacity @ 500g

7 Sites

Capacity 10.7k m3

6.0m @ 85g

5 YrsCurrent

GROWTH - TRANSFORMTHREE NEW FACILITIES

2019 - 2020
Planning

2023 - 2024
Scaling up

2025 -
Full scale production

2021                            2022
Construction

HEALTHY BUSINESS
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Expansion:
• Volume 29.000 m3

Total Capacity:
• 9 mio smolt á 500g

LARGE SMOLT – APPLECROSS, SCOTLAND
EXPANSION

2019 - 2020
Planning

2023 - 2024
Scaling up

2025 -
Full scale production

2021                            2022
Construction

HEALTHY BUSINESS
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NEW BROODSTOCK FACILITY IN SKÁLAVÍK

 Still waiting for authority final approvals to start 
building proces

 Hope to start building proces in 2023

 Production capacity: 70 – 100 million eggs of own 
strain eggs



FISH MEAL, OIL AND SALMON FEED
ILLUSTRATION OF PLANT DEVELOPMENT TO MEET REQUIREMENT

HEALTHY LIVING
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FISH MEAL, OIL AND SALMON FEED
ILLUSTRATION OF PLANT DEVELOPMENT TO MEET REQUIREMENT

HEALTHY LIVING
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DYNAMIC EFFECTS & OUR FOOTPRINT IN THE FAROESE ECONOMY
SIGNIFICANT JOB OPPORTUNITIES, LOCAL PURCHASES AND VALUE CREATION

Since 2016, Bakkafrost has:

Bakkafrost Faroe Islands - Salaries and employees
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Bakkafrost Faroe Islands – Purchase from Faroese suppliers

Purchased 8.5bn DKK from 
Faroese suppliers

Paid 2.2bn DKK in salaries 
to employeese in the Faroes

Provided employment 
corresponding to 4,900 full 

years’ of work

HEALTHY COMMUNITIES



OUR FOOTPRINT IN THE FAROESE ECONOMY
JOBS IN RURAL AREAS
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Locations with activity Employees’ residential municipality

HEALTHY COMMUNITIES



WE PRODUCED

725 MILLION 
MEALS

IN 2022



WE GENERATED

DKK 740 MILLION 
IN TAX 

= 16 NOK/KG
IN 2022 

(FAROE ISLANDS IN DKK)



AVKASTIÐ ER EITT ÚRSLIT AV STÓRUM ÍLØGUM

Margin per kg [op.ebit dkk per kg]

Source: Annual reports

0,00

2,00

4,00

6,00

8,00

10,00

12,00

14,00

16,00

0

200

400

600

800

1.000

1.200

1.400

1.600

1.800

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022E2023E2024E2025E2026E

In
ve

st
m

en
ts

 p
er

 k
g 

(D
KK

)

D
KK

 m
illi

on

Historical investments 2019 Investment Plan

2021 Investment Plan - Faroes 2021 Investment Plan - Scotland

Additions, SSC Investments per kg (DKK)

Bakkafrost investments 2013-2021

HEALTHY LIVING

Bakkafrost er tann alifyritøkan, sum hevur gjørt størst íløgur fyri hvørt framleitt kilo



COMPETITIVE POSITION AND BRANDING HEALTHY LIVING

SPURNINGAR?
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