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The long-term salmon opportunity
Knut Nesse, CEO



Pioneering a better future
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Driving innovation in global aquaculture for over 50 years



A technology innovator across multiple areas
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Automated feeding Deep farming Smolt/Post-smolt Land-based grow-out Digital/AI

Pioneered automated and 
waterborne feeding solutions

Pioneered pens from first plastic 
ǇŜƴǎ ǘƻ ǘƻŘŀȅΩǎ ŘŜŜǇ ŦŀǊƳƛƴƎ 

Pioneered development and 
delivery of post-smolt facilities

Pioneering land-based RAS 
grow-out facilities globally 

Pioneering digital solutions and 
AI in salmon farming  



Salmon farming industry is at a crossroads 

Source: Kontali6

Fish health

Regulations

Social license

ÁHigh mortality rates
ÁSea lice, jellyfish, winter ulcers
ÁDisease outbreaks (ILA, PD, etc.)
ÁEscapes, wild salmon interference 

ÁMAB restrictions 
ÁTraffic light system
ÁTighter environmental regulations
ÁLimited allocation of new locations

ÁFish welfare
ÁEnvironmental concerns
ÁPollutants and toxins
ÁTraceability

Financial risk ÁResource tax
ÁNorm prices
ÁTax regime uncertainties
ÁTariffs
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The challenge: How to double salmon production by 2040
Current business model running out of capacity ςnew investments required

Source: Kontali7
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Deep farming Post-smolt Grow-outHistoric and current production

5% demand growth trajectory

Digital solutions for precision farming

Harvest volumes (in 1,000 tonnes wfe)



Growth investments require a stable framework
Revitalise collaboration between core institutions 
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Á Predictable policy environment

Á Regulatory efficiency

Á Support for growth

Á Technology neutrality 

Á Trust-based collaboration

R&D institutions

GovernmentIndustry

Regulatory recipe for growth

Science

Business 
development

Trust

Regulations & 
Enforcement



Unlocking growth through technology
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Land-based grow out, >500,000
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New frontiers

Improved efficiency

Traditional fish farming
~3,000,000 kt

Illustrative

Á Traditional sea-based farming currently produces around 
3 million tonnes of Atlantic salmon globally

Á Deep farming holds potential to add ~15% capacity by 
reducing lice and lowering mortality 

Á Post-smolt holds potential to add 30-35% to volumes, by 
improving biomass yield and reducing mortality

Á Land-based grow-out beginning to gain traction, with 
long-term potential to 500,000tonnes or more

Á Other emerging technologies likely required for supply to 
keep up with demand growth 
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Deep farming 

Á Potential to unlock 15%+ higher harvesting volumes 

from existing licenses

Á Submerged cages reduces sea lice treatments by 

~85% and reduces mortality with limited additional 

investment

Á Proven improved fish welfare supporting social 

license to operate and regulatory greenlight in non-

green zones

Á Currently applicable for close to 60% of locations

Á Deep farming represents a ~NOK 6 billion market 

opportunity in Norway through 2030

We experience an 85% reduction in the number of lice treatments 
with deep farming compared to traditional farming.

- Henning Beltestad, CEO Lerøy Seafood
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Post-smolt

Á Established as an industry growth strategy

Á Shorter production cycles with reduced exposure in 
sea

Á Fewer lice treatments, lower mortality and increased 
biomass yield

Á Strong documentation from the Faroe Islands and 
the Rogaland region

Á Potential to unlock 30-35% volume growth

Market opportunity for smolt/post-smolt technology 
of around NOK 10 bn in Norway through 2030
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Land-based grow-out

Á Land-based farming is beginning to mature 

Á >25,000 tonnes produced in 2024 after a decade of 
trial and error

Á Several RAS and re-use facilities now showing 
commercial validation

Á Nordic Aqua in China now delivering predictable 
and well-documented volumes of superior fish

Addressing a market opportunity for land-based RAS 
solutions of multiple billion NOK through 2030
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Digital solutions enabling
precision farming

Á Invested ~ NOK 500 million to create a leading 
platform with unmatched digital presence 

Á High-growth opportunity with AKVA Observe ς
enabling AI-driven farming with automated feeding, 
biomass tracking and health monitoring

Á Global footprint, scalable high-margin business 
model and 90%+ recurring revenue

Á Transitioning aquaculture from manual operations 
to intelligent and fully-automated precision farming

Improving fish performance with real-time data, 
automation and precision farming

AKVA CONNECT AKVA OBSERVEAKVA FISHTALK AKVA SUBMERGED

60% market share 50% market share High growth Scale-up



Long production time in sea drives higher mortality and costs
Traditional farming

14
Source: Data from over 5000 production cycles in Norway extracted from Barentswatch. Data is modelled by AKVA 
Group and validated by BluePlanet

Diseases and the need for lice treatments 
correlate with time in sea

Á Tripling of PD cases in fish spending 18-21 
months in sea vs fish spending 9-12 months 

Á Roughly doubling of mechanical lice 
treatments in fish spending 18-21 months in 
sea vs fish spending 9-12 months

Bar plot: number of production cycles within each 
length category, denoted in months in the sea
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Global leader and trusted partner  
Uniquely positioned to enable fish performance and sustainable growth
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Global professional service and preventive maintenance on all products

Complete platform enabling next 
generation precision fish farming

World leading full-scale 
smolt and grow-out offering

Leading equipment provider to the 
salmon farming industry

SEA BASED

SERVICE & SUPPORT

LAND BASED DIGITAL

MARINE 
INFRASTRUCTURE

DEEP FARMING & 
LICE CONTROL

PRECISION 
FEEDING

TURN-KEY 
DELIVERY

TECHNOLOGY & 
SOLUTIONS

ADVISORY

NOK 
618m

NOK 
137m

NOK 
2 770m

IMPROVED FISH HEALTH & WELFARE HIGHER VALUE CREATIONHIGHER GROWTH

AKVA CONNECT AKVA OBSERVEAKVA FISHTALK



Sustainable salmon farming driving structural investment growth

16 Source: Fiskeridirektoratet, Kontali, Company data
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AKVA group revenue Fixed asset investments in the Norwegian salmon farming industry

Á The investment level in the salmon farming industry 
increased by 12% annually in 2015-23, significantly 
outpacing the harvest volume growth of 2.3%

Á Investments typically split between one-third smolt and 
two-thirds for the grow-out phase in sea

Á AKVA group revenues have overall increased in line with 
industry investments

Á Robust outlook for continued investment growth:

ï Need for innovation

ï Regulatory requirements

ï Mandatory equipment and technology upgrades 
for license renewal and capacity expansion

AKVA group revenue and fixed assets investments in the 
Norwegian salmon farming industry (NOKbn)

Norwegian harvest volume CAGR: 2.3%



Our strategic roadmap
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(1) EBIT 2022 adjusted for NOK 98m in restructuring cost (2) 2024 revenue and EBIT adjusted for the positive impact 
by NOK 76m and NOK 71m, respectively, related to the to the acquisition of Observe Technologies 

Restructuring and turnaround in a 
challenging market

20221 - 20242

Revenue: EBIT-%:

оΦпōƴ Ҧ оΦрōƴм҈ Ҧ р҈

Accelerated market expansion and 
scalable profitability

Industry leadership and scale driving 
profitable growth

Revenue: EBIT-%:

5bn 9%

2027 target 2030 ambition

Driving long-term growth and shareholder value creation

Revenue: EBIT-%:

7bn >10%
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A true partner, 
trusted advisor and 
high-quality solutions 
supplier to the 
aquaculture industry
ςpioneering the 
solutions of tomorrow 

Experienced management team with a proven operational track record

Fully-invested business platformswith capacity to double revenue

Strong balance sheet and increasing cash flow providing competitive returns

Perfectly positioned for profitable growth across all segments

Pioneering a better future ς
key investment highlights

Attractive business model with an increasing share of recurring revenue


