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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 personôsofficers or employees or advisors accept any liability

whatsoever arising directly or indirectly from the use of this document.
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SUMMARY Q4 2025 (Q4 2024)

ÁRevenue of DKK 1,847 million (DKK 1,470 million)

ÁOperational EBIT* of DKK 295 million (DKK 280 million)

ÁHarvest in the Faroe Islands: 23,312 tgw (16,639 tgw)

ÁHarvest in Scotland:  4,579 tgw (3,840 tgw)

ÁFeed sales : 47,216 tonnes** (38,853 tonnes**)

ÁExternal sale of fish meal : 2,401 tonnes (1,585 tonnes)

ÁSourcing of marine raw material: 39,826 tonnes (41,919 tonnes) 

ÁCash flow from operations  of DKK 447 million (DKK 68 million)

ÁPositive operational EBIT in Q4 2025 in these segments for Fishmeal, oil and feed, Freshwater Faroe Islands, 

Farming Faroe Islands, Services and Sales & Other.

ÁProposed dividend of DKK 3.45 per share for 2025

*) EBIT aligned for fair value adjustments of biomass, onerous contracts provisions, income from associates and revenue tax

**) Including internal sales of 46,976 tonnes (38,259 tonnes)

Operation

Revenues and

Operational EBIT

Cash Flow

Segments
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Dividend



MARGINS
Q4 2025 VS. (Q4 2024) OPERATIONAL EBIT/KG, ALL INCLUSIVE
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Faroes* 
DKK/kg

16.81
(18.63)

Scotland 
DKK/kg

-21.11
(-7.94)

Group 
DKK/kg

10.59
(13.65)

*included a marginal contribution from US, DK, UK and FR
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GLOBAL MARKETS - PRICES
INCREASED PRICES, BUT MORE SUPPLY OF LARGE FISH REDUCING LARGE-FISH PREMIUM

Spot prices (NASDAQ/Sisalmoni) on superior 4-5 [NOK/kg HOG]

Decreasing price premium for large fish vs. 4-5kg HOG

Q1                                   Q2                                 Q3                                    Q4

82.23
(Q4 2025)

80.74
(Q4 2024)

+1.8%

+1.49

63.73
(Q3 2025)

+29.0%

+18.50
82.23

(Q4 2025)

7

Source: Kontali

Size distribution

Average spot prices decreased YoY and QoQ
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GLOBAL MARKETS
SOLD VOLUMES INCREASED BY 8%

Source: Kontali

EU/UK: Unchanged  consumption

ÅBelow European supply increase (2%)

Strong demand in the US

Å13% consumption increase 

ÅDriven by strong American supply increase

ÅTariffs impacting consumer prices

Large part of American supply increase 

sold to Asia and Latin America

Strong demand in China
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Salmon markets, sold quantity (head on gutted weight)

Markets Q4 2025 E Q4 2024 Volume % FY 2025 E FY 2024 Volume %

EU+UK 335 336 -1 0% 1,200 1,145 55 5%

USA 167 148 19 13% 632 573 59 10%

Russia 14 15 -1 -3% 55 45 9 20%

Japan 18 13 4 33% 56 46 11 24%

Greater China 63 42 21 50% 210 147 63 43%

ASEAN 25 22 3 13% 87 72 16 22%

Latin America 56 49 7 13% 198 186 12 6%

Middle East 21 25 -4 -15% 71 73 -2 -2%

Ukraine 6 6 0 4% 18 15 4 27%

Other markets 72 65 6 10% 266 236 30 13%

Total all markets 776 721 56 7.7 % 2,793 2,537 257 10.1 %

All figures above are in tonnes hog, and are rounded to the nearest 100 tonnes.

Estimated volumes Q4 comparison Estimated volumes FY comparison



GLOBAL HARVEST INCREASED BY 9%
SUPPLY TO THE MARKETS BY 8%

9% increase in global harvest

ÁLimited contribution from Europe 

ÁStrong re-bound in Americas

2% increase in European harvest

ÁNorway ï Stable after exceptional growth in Q1-Q3 2025

ÁScotland ï Decline result of fish generation composition 

ÁFaroes ï Large step-up in 2025 driven by large smolt strategy

28% increase in American harvest 

ÁChile ï Strong re-bound after slow 2024

ÁCanada ï Change part of normal variation

Source: Kontali
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Supply Development                            Q4 2025     Q4 2024  Change %        

Norway 416 414 0.6 %

UK 35 41 -14.8 %

Faroes 33 21 61.8 %

Iceland 16 16 -1.1 %

Ireland 3 3 -6.7 %

Total Europe 503 495 1.7 %

Chile 213 168 27.0 %

Canada 30 22 37.0 %

USA 5 5 3.7 %

Total Americas 248 195 27.6 %

Other 31 28 9.5 %

Total (Harvested quantity) 783 718 9.0 %

Inventory movements -7 4 -262.2 %

Total (Sold Quantity) 776 722 7.5 %
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GROUP PROFIT AND LOSS
HIGHER REVENUE AND OPERATIONAL EBIT

* Operational EBITDA and EBIT aligned for fair value adjustment of biomass, onerous contracts provisions, income from associates and revenue tax.

   

   Revenue (mDKK)

          

   Operational EBIT (mDKK)

        

   Fair value of biomass (mDKK)

 

    Profit after tax (mDKK)

1,8471,470

295280

570

591477

361

Q4 2024 Q4 2025

114

377

15

11

209

(DKK million) Q4 25 YTD 25 Q4 24 YTD 24

Operating revenue 1,847 7,007 1,470 7,334

Operational  EBITDA* 502 1,673 465 2,254

Operational EBIT* 295 888 280 1,550

Fair value adjustment of biological assets 570 128 361 -369

Income from associates 15 36 45 47

Revenue tax -52 -174 -18 -222

EBIT 828 878 667 1,006

Net Financial items -41 -242 2 -154

EBT 787 635 670 852

Taxes -196 -112 -193 -207

Profit for the period 591 524 477 645



OPERATIONAL EBIT* AND ADJUSTED EARNINGS PER SHARE** 

Operational EBIT*
(mDKK)

*) Operational EBIT is EBIT before fair value adjustments of biomass, onerous contracts provisions, income from associates and revenue tax

**) Earnings per share adjusted for fair value of biomass, onerous contracts provisions and tax and these.

Adjusted EPS**
(DKK)
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821 1,705 1,544 1,550 888

10.28 19.02 17.45 16.87 6.90

224

418

565

710

505

407

587

353
388

6571

325
269

173

22

120

376 356

280 295

2021 2022 2023 2024 2025 YTD

2.95

4.82

7.19
7.66

4.39
4.80

6.77

3.79
3.37

-0.10

0.64

4.00

2.93

1.47

0.00

1.89

3.43 3.56

4.37

2.60

2021 2022 2023 2024 2025 YTD



BALANCE SHEET 

Headlines (mDKK)

PPE:

Biological assets:
*(whereof mDKK 501 (373) 

are fair value adjustments)

Inventory:  

Receivables:  

Cash & cash equiv.:

Equity:

Equity ratio:

283

7,136

3,139* 3,422*

790

824

481 300

-11311,157 11,044

58%

119671

175649

6,733

End 2024 Q4 2025

63%

403

-181

13

-5%

(DKK million) Q4 25 End 2024

Intangible assets 4,509 4,518

Property, plant and equipment 7,136 6,733

Right of use assets 829 321

Financial assets 346 334

Deferred tax assets 603 590

Biological assets 3,422 3,139

Inventory 790 671

Financial derivatives 0 0

Receivables 824 649

Other receivables 190 239

Cash and cash equivalents 300 481

Total Assets 18,949 17,674

Equity 11,044 11,157

Deferred tax and other taxes 2,066 2,037

Long-term interest-bearing debt 4,197 3,481

Long-term leasing debt 798 234

Financial derivatives 2 3

Short-term leasing debt 49 65

Accounts and other payables 793 698

Total Equity and Liabilities 18,949 17,674



CASH FLOW

Cash flow, operations (mDKK)

Cash flow, investments (mDKK)

 

Cash flow, financing (mDKK)

44868

-282-291

-152-136

9

Q4 2025Q4 2024

379

-16

14

(DKK million) Q4 25
YTD 

25
Q4 24

YTD 

24

Cash flow from operations 448 1,079 68 2,355

Cash flow from investments -282 -1,135 -291 -1,014

Cash flow from financing -152 -124 -136 -1,272

Net change in cash 13 -181 -359 69

Cash at the end of the period 300 300 481 481



NET INTEREST-BEARING DEBT (NIBD)
NIBD DECREASED DURING Q4 2025

NIBD was increased by:

ÅNet investments (mDKK 282)

ÅTaxes paid (mDKK 188)

NIBD was decreased by:

ÅOperating Activities (mDKK 227) 

ÅChange in Working Capital (mDKK 311)

Financing end Q4 2025

ÅNIBD: DKK 3,897 million

ÅBank facilities of EUR 722 million and an 
accordion of EUR 150 million.

ÅUndrawn credit facilities: DKK 1,489 million

Development in NIBD in DKK millions

NIBD and available funding

15

3,964
282
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Corporate Knights

2026 Global 100

Bakkafrost enters Global 100 

Most Sustainable Companies 

list by Corporate Knights

#2 
In Food & Beverage Manufacturing

Ranked #83 globally
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