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Disclaimer
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This presentation contains certain forward-looking information and statements. Such forward-looking information and statements are based on the current, estimates 
and projections of the Company or assumptions based on information currently available to the Company. Such forward-looking information and statements reflect 
current views with respect to future events and are subject to risks, uncertainties and assumptions. The Company cannot give assurance to the correctness of such 
information and statements. These forward-looking information and statements can generally be identified by the fact that they do not relate only to historical or current 
facts. Forward-looking statements sometimes use terminology such as "targets", "believes", "expects", "aims", "assumes", "intends", "plans", "seeks", "will", "may", 
"anticipates", "would", "could", "continues", "estimate", "milestone" or other words of similar meaning and similar expressions or the negatives thereof.

By their nature, forward-looking information and statements involve known and unknown risks, uncertainties and other important factors that could cause the actual 
results, performance or achievements of the Company to differ materially from any future results, performance or achievements that may be expressed or implied by 
the forward-looking information and statements in this presentation. Should one or more of these risks or uncertainties materialize, or should any underlying 
assumptions prove to be incorrect, the Company's actual financial condition or results of operations could differ materially from that or those described herein as 
anticipated, believed, estimated or expected.

Any forward-looking information or statements in this presentation speak only as at the date of this presentation. Except as required by the Oslo Stock Exchange rules 
or applicable law, the Company does not intend, and expressly disclaims any obligation or undertaking, to publicly update, correct or revise any of the information 
included in this presentation, including forward-looking information and statements, whether to reflect changes in the Company's expectations with regard thereto or as 
a result of new information, future events, changes in conditions or circumstances or otherwise on which any statement in this presentation is based.

Given the abovementioned uncertainties, prospective investors are cautioned not to place undue reliance on any of these forward-looking statements
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Highlights in Q2 2021
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ÅOperational EBIT of NOK 94 million  

Å Farming Norway: Operational EBIT per kg of NOK 12.22

Å Farming Iceland:  Operational EBIT per kg of NOK   9.66

ÅHigh production cost due to harvesting from ISA sites

ÅDemand for salmon is now increasing when the markets have started to 
recover after the easing of Covid-restrictions

ÅHarvested volume 9 703 tonnes, 23 % increase YoY.
Farming Iceland with organic growth of 126 %

ÅThe production in the new smolt facility has started during the quarter and will 
ensure the supply of smolts and enable improved timing of smolt release, 
utilization of MAB and reduce production costs

ÅNTS has published a mandatory offer for all shares in NRS. In addition, 
Salmar ASA intends to launch a voluntary offer
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Segment information



Farming Norway

ÅOperational EBIT per kg of NOK 12.22

Å Down NOK 4.84 from Q2 20 but up NOK 5.58 from Q1 21

ÅSales price FCA packing station of NOK 58.44

Å Up NOK 2.37 per kg from Q2 20 and up NOK 8.76 from Q1 21

Å NRS harvested some small fish from ISA sites in the quarter, 

harvested fish had lower quality than normal and timing of harvest 

during the quarter had negative impact on the price achievement

ÅHarvested volume 7 879 in line with Q2 20
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kg Q2 21
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KEY FIGURES Q2 Q2 YTD YTD

(NOK '000) 2021 2020 2021 2020

Operating revenues 980 042 1 289 333 2 463 864 2 559 220

Operational EBIT * 96 303 134 684 173 504 224 103

Volume harvested (tonnes) 7 879 7 894 19 502 13 303

Operational EBIT per kg 12,22 17,06 8,90 16,85

* EBIT pre fair value adjustments and non-recurring items incl. allocated margin from sales



Farming Norway

ÅProduction cost of NOK 46.41, up NOK 2.39 from Q1 21

Å The production cost has increased due to harvesting from ISA sites 

with small fish and high harvesting and wellboat costs and fish from 

sites with poor performance

Å The production cost is expected to decrease in Q3 21

ÅOperation

Å Biomass in sea decreased with 2 229 tonnes (-10 %) during the 

quarter and by 2 276 tonnes (-10 %) from Q2 20

Å The production was somewhat lower than expected in the quarter 

due to lower biomass

Å NRS has previously reported the fish disease ISA at Korsnes and 

Kråkeberget sites. The fish in the cages with ISA have been 

harvested and the fish welfare on the sites are now good. All fish in 

the production areas for these two sites are subjected to 

restrictions, thus harvesting- and wellboat costs are expected to be 

higher than normal until all the fish is harvested
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Farming Iceland

ÅOperational EBIT per kg of NOK 9.66

Å Up NOK 5.78 from Q2 20 and up NOK 3.99 from Q1 21

ÅSales price FCA packing station NOK 54.72

Å Up NOK 1.79 per kg from Q2 20 and up NOK 10.20 from Q1 21

Å The quality of the fish is very good in Iceland and contributed 
positively to the price achievement, while the timing of the harvest 
during the quarter had negative impact on the price achievement. 
Still too high discount compares to Nasdaq due to logistic costs

ÅHarvested volume up 1 019 tonnes compared to Q2 20

ÅExtension of the smolt production to a capacity of 5 million 
smolt of 200 grams yearly has started

ÅArctic Fish has substantial growth potential and estimates a 
harvest volume of approximately 24 000 tonnes in 2025
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KEY FIGURES Q2 Q2 YTD YTD

(NOK '000) 2021 2020 2021 2020

Operating revenues 99 798 42 627 268 641 101 498

Operational EBIT * 17 621 3 126 39 142 17 773

Volume harvested (tonnes) 1 824 805 5 617 1 668

Operational EBIT per kg 9,66 3,88 6,97 10,66

* EBIT pre fair value adjustments and non-recurring items



Farming Iceland

ÅProduction cost of NOK 45.06, up NOK 6.22 from Q1 21

Å The production cost has increased due to start-up of harvest from a 

new site

Å The production cost at this site is expected to decrease, resulting in 

lower production cost in the third quarter

Å The harvesting and wellboat costs are still high

Å Still working on the project for investing in a new harvesting plant

ÅOperation

Å Biomass in sea increased with 619 tonnes (7 %) during the quarter 

and increased by 1 906 tonnes (26 %) from Q2 20

Å Production so far this year has been better than expected and will 

increase the estimated harvest volume for 2022
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Associated companies

Å NRS share of result after tax of MNOK -0.7 (MNOK -4.1)
Å EBIT per kg of NOK 12.26 from farming companies

Å Shares in NRS owned by associated companies at the end of Q2 21

Å NRSô share of fair value MNOK 98

Å Not recognised in the group accounts

Å Norway Royal Salmon sold its 36.1 % stake in the associated company 
Måsøval Fishfarm AS during the quarter. The consideration for the shares 
was MNOK 148. In addition, MNOK 30 is recognized as dividend in the 
quarter, but is paid in the third quarter
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3 241
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NRSô share of result after tax

NRSô share of harvested volume

(NOK 1000) Q2 2021 Q2 2020

Operational EBIT 12 093 34 313

Fair value adjustment -4 436 -20 745

EBIT 7 657 13 568

Volume harvested (tonnes) 986 3 127

Operational EBIT per kg * 12,26                 5,54

NRS' share of result after tax -743 -4 124

NRS' share of harvested (tonnes) 330 1 257

*EBIT pre fair value adjustments



Group financials

-Committedby name-



Profit and Loss

ÅOperational EBIT of MNOK 94 

ÅOperational EBIT per kg of NOK 11.74

ÅIncreased market prices and production costs vs Q2 20

ÅHarvested volume of 9 703 tonnes, up 23 % and 
sold volume of 20 600, equal to Q2 20

ÅPositive fair value adjustment of MNOK 131 due to 
higher forward prices

ÅPositive net financial items of MNOK 106 

Å Divested shares in Måsøval Fishfarm AS contributed with a 
gain of MNOK 133
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EBIT Q2 20 Volume Price

-59

Cost

-5

Overhead Sales

-7

EBIT Q2 21

-26

KEY FIGURES Q2 Q2 YTD YTD

(NOK '000) 2021 2020 2021 2020

Operating revenues 1 336 832 1 289 333 2 764 629 2 559 247

Operational EBITDA 129 817 145 081 226 424 243 173

Operational EBIT 93 995 119 665 153 934 194 456

Fair value adjustments                                                             131 203 -18 255 240 795 -15 715

Production tax -4 470 0 -10 036 0

Income from associates -743 -4 124 9 940 13 694

EBIT 219 985 97 286 394 632 192 435

Net f inancial items 106 433 20 866 287 321 -19 138

EBT 326 418 118 152 681 953 173 296

EPS (NOK) ïpre FV adj. 3,90 2,64 9,24 3,45

Volume harvested (GWT) 9 703 7 894 25 119 13 303

Operational EBIT per kg 11,74 17,06 8,47 16,85



Financial position

ÅSolid financial position

Å Equity up MNOK 221 from Q1 21, equals a ratio of 54.9 %

ÅBiomass pre FV down by MNOK 2 from Q1 21 

Å Biomass down by 1 610 tonnes (-5 %) from Q1 21

Å Biomass up by 6 928 tonnes (29 %) from Q2 20

ÅSignificant capex in growth projects
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TOTAL 
ASSETS; 

7 871

TOTAL 
ASSETS; 

7 739

EQUITY; 4 319; 
54.9 % EQUITY; 4 098;   

53.0 %

30.06.2021 31.03.2021

Total assets & Equity (MNOK) 

Bank 
covenant; 

1 719

Bank 
covenant; 

1 774

Leasing; 276 Leasing; 290

1 995 2 064

30.06.2021 31.03.2021

NIBD development (MNOK)

KEY FIGURES Change

(NOK '000) 30.06.2021 31.03.2021 QoQ 30.06.2020

Intangible assets 1 649 769 1 640 259 9 511 749 515

Property, plant and equipment 3 500 647 3 278 181 222 466 1 688 150

Non-current f inancial assets 344 724 395 597 -50 873 811 915

Non-current assets 5 495 140 5 314 037 181 103 3 249 580

Inventory and biological assets 1 785 348 1 675 818 109 530 1 326 604

Receivables 473 144 360 629 112 516 486 274

Bank deposits 117 818 388 279 -270 461 8 663

Current assets 2 376 310 2 424 726 -48 415 1 821 541

TOTAL ASSETS 7 871 451 7 738 763 132 689 5 071 122

Equity 4 319 394      4 098 261      221 133         3 161 372      

Interest-bearing debt 2 112 458      2 451 986      -339 527 789 233         

Trade payables 689 108         492 708         196 400 614 509         

Other current and non-current liabilities 750 489         695 808         54 682 506 007         

TOTAL EQUITY AND LIABILITIES 7 871 451 7 738 763 132 688 5 071 122



Cash Flow and NIBD development
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ÅNIBD down by MNOK 69 to MNOK 1 995 in Q2 21

Å NIBD according to covenant (excl IFRS 16) of MNOK 1 719

ÅUnused credit facility of MNOK 1 633 and 
bank deposit of MNOK 118

ÅTotal paid capex of MNOK 271

ÅCash dividend paid with MNOK 43

ÅPayment received from sale of shares in Måsøval 

Fishfarm AS of MNOK 148

2 064
1 995

271 43

Operational 
EBITDA

NIBD 
Q1 2021

-130
-109

Change in 
working 
capital

Fixed 
assets

Dividend Other

-144

NIBD 
Q2 2021

375
705

1 295
1 774 1 719

2 000

2 800

3 470 3 470

1 522

Q2 20

618

944

Q3 20 Q4 20

2 064

Q1 21

1 995

Q2 21

Available funding

- 69

Bank covenant NIBD (MNOK)

Leasing

2 000



ÇNew Smolt facility 
Å Reduce biological risk and optimization of production

Å Lower smolt cost

Å Reduce shipping cost

Å Reduce production cost at sea

ÇArctic Offshore Farming 
Å Support future sustainable growth

Å Future growth requires use of new areas - New areas requires new technology

Å NRS is active in development of technology that support future sustainable growth

Å NRS will be a pioneer in offshore farming

Ç Farming Norway - Optimize existing operations
Å Farming equipment

Å Electrification of the feed barges project

Å Maintenance capex approx. MNOK 100 per year

Å

Ç Farming Iceland 
Å Extension project of the smolt plant

Å Processing plant project

Å Farming equipment

ÇOther - Administration

NRS invests in future sustainable growth
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Market



Market outlook
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Harvest volumes

ÅHarvest volumes up 1 % in Q2 21 compared with Q2 20

ÅHarvest volumes from Norway as previously expected. The 
reduction in harvest volumes from Chile were lower than 
previously expected

Market

ÅPrices up 8.2 % in NOK and 18.1 % in EUR in Q2 21 compared 
with Q2 20

ÅConsumption of salmon in the world markets increased by 9 % in 
Q2 21 compared with Q2 20. 

ÅSold volumes higher than harvested indicating release of frozen 
inventory in the quarter

ÅVolumes from Norway to EU increased by 2 %, to Asia by 17 %, 
to Eastern Europe by 27 % and to North America by 37 %

Harvest volumes Q2/21 Q2/20 chg.

Norway 319 400    301 600    6 %

Chile 150 100    175 000    -14 %

UK 53 300      45 600      17 %

Canada 38 700      37 900      2 %

Faroe Island 24 000      22 700      6 %

Iceland 8 600        5 800        48 %

Other 33 200      32 310      3 %

627 300    620 910    1 %

wfe tonnes

Source: Kontali Analyse

Markets Q2/21 Q2/20 chg.

EU (incl UK) 274 600    269 000    2 %

North America 162 600    132 900    22 %

Eastern Europe 31 100      22 000      41 %

Asia 82 700      82 900      0 %

Other 105 800    96 100      10 %

656 800    602 900    9 %

wfe tonnes

Source: Kontali Analyse



Global harvest volumes in 2021
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ÅExpect 3 % growth in global harvest volumes in 2021, up 
1 % from Q1 21 reporting

ÅExpect 4 % negative growth in Q3 and 1 % negative 
growth in Q4 21

ÅNegative growth in global harvest volume for the rest of 
the year provides a basis for optimism about the salmon 
price

Harvest volumes Q3/21E Q3/20 chg.

Norway 376 800    358 300    5 %

Chile 140 900    198 400    -29 %

UK 55 100      54 900      0 %

Canada 33 600      37 700      -11 %

Faroe Island 20 600      17 800      16 %

Iceland 11 800      6 400        84 %

Other 41 600      37 670      10 %

680 400    711 170    -4 %

Harvest volumes Q4/21E Q4/20 chg.

Norway 425 700    405 300    5 %

Chile 166 500    217 700    -24 %

UK 53 100      45 200      17 %

Canada 34 600      34 000      2 %

Faroe Island 29 600      22 800      30 %

Iceland 14 900      10 600      41 %

Other 45 000      40 710      11 %

769 400    776 310    -1 %

Harvest volumes 2021E 2020 chg.

Norway 1 476 500 1 369 100 8 %

Chile 660 000    778 400    -15 %

UK 208 700    178 300    17 %

Canada 139 000    136 800    2 %

Faroe Island 96 700      80 600      20 %

Iceland 48 000      31 200      54 %

Other 151 900    137 290    11 %

2 780 800 2 711 690 3 %

wfe tonnes

Source: Kontali Analyse



Projects for growth



Arctic Offshore Smolt facility Arctic Fish

Growth projects


