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Group Management Team

CEO from 2019, prior to that 

CFO for seven years. He has 

held various executive 

positions in the seafood 

industry and other industries.

MSc, MBA, CPA, CEFA 

Ivan Vindheim (1971), CEO

Atle Kvist (1963), COO Feed

Ben Hadfield (1976), COO Farming

Kristian Ellingsen (1980), CFO

CFO from 2019, prior to that 

Group Accounting Director 

for four years. He has 

experience from various 

positions in the finance area 

including Director at PwC.

MSc, BSc, CPA, CISA

Ola Brattvoll (1968), COO Sales & Marketing

Kjersti Eikeseth (1978), CHRO

Øyvind Oaland (1970), COO Farming

COO Farming Norway from 

2020. Prior to that Chief 

Technology Officer and Head 

of Global R&D for 12 years.

He has held various key 

positions in Mowi since 2000. 

DVM

COO Farming Scotland, 

Ireland & Faroes from 

2020, prior to that COO Feed 

and MD for Mowi Scotland. He 

has held key positions in Mowi 

since 2000. 

MSc, BSc

Fernando Villarroel (1974), COO Farming

COO Farming Americas 

from 2020, prior to that MD 

for Mowi Chile since 2017.

He has held various position 

within salmon farming 

globally.

MSc, BSc

COO Feed from 2020, prior 

to that MD for Mowi Feed 

since 2019. He has 

experience from various 

executive positions within 

the feed industry and other 

industries.

MSc

COO of Sales & Marketing 

since 2010. He has 

comprehensive experience 

within sales and marketing in 

the seafood industry.

MSc

Chief Technology and 

Sustainability Officer from 

2020, prior to that Group 

Manager Environment and 

Sustainability. She has both 

a relevant scientific and 

business background.

PhD, MSc, MBA

Chief HR Officer from 2024, 

prior to that HR Director 

Mowi RMT 2020-2024.

Degree in HR management 

from Norwegian Business 

School.

BSc

Catarina Martins (1977), CTO and CSO
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Agenda

08:00 08:25 Business and Strategy Update Ivan Vindheim

08:25 08:40 Finance Kristian Ellingsen

08:40 09:05 Sales & Marketing Ola Brattvoll

09:05 09:20 Break

09:20 09:45 Farming Norway and Iceland Øyvind Oaland

09:45 10:00 Farming Scotland, Faroes, Ireland and Canada East Ben Hadfield

10:00 10:10 Farming Chile and Canada West Fernando Villarroel

10:10 10:20 Feed Atle Kvist

10:20 10:35 Break

10:35 10:50 R&D and ESG Catarina Martins

10:50 10:55 Summary Ivan Vindheim

10:55 11:30 Q&A
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Forward looking statements

This presentation may be deemed to include forward -looking statements, such as statements that 

relate to Mowiõs contracted volumes, goals and strategies, including strategic focus areas, salmon 

prices, ability to increase or vary harvest volume, production capacity, expectations of the 

capacity of our fish feed plants, trends in the seafood industry, including industry supply outlook, 

exchange rate and interest rate hedging policies and fluctuations, dividend policy and guidance, 

asset base investments, capital expenditures, tax and net working capital guidance, NIBD target, 

cash flow guidance and financing update, guidance on financial commitments and cost of debt, 

guidance on anti -trust and competition regulations, and various other matters concerning Mowi's 

business and results. These statements speak of Mowiõs plans, goals, targets, strategies, beliefs, 

and expectations, and refer to estimates or use similar terms. Actual results could differ materially 

from those indicated by these statements because the realisation of those results is subject to 

many risks and uncertainties.

Mowi disclaims any continuing accuracy of the information provided in this presentation after 

today.
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Mowi in brief

One of the worldõs leading seafood companies
(#1 measured by market capitalisation)

#1 on sustainability (Coller FAIRR)

The worldõs largest producer of Atlantic salmon, 

500,000 GWT in 2024E

(~2.9 billion meals per year)

Fully integrated value chain Listed on Oslo Stock Exchange HQ in Bergen, Norway

Revenue and other income (EUR bn) Harvest volume Atlantic Salmon (kGWT) Operational EBIT (EURm)

Note: Harvest volumes in Gutted Weight Tonnes (GWT)

4.1

3.8

4.2

4.9

5.5

2019 2020 2021 2022 2023

436
440

466 464

475

2019 2020 2021 2022 2023

721

338

523

1,005 1,028

2019 2020 2021 2022 2023
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Mowi A B C D E F G H I J K L M N O P Q R S

Mowi ðLeading the Blue Revolution

Source: Public disclosure and Kontali Analyse. 
Note: Harvest volumes in Gutted Weight Tonnes (GWT) for last year reported, Atlantic salmon

2023 harvest volumes (1,000 GWT)

Global 

volumes of 2.5 

million GWT
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Fully integrated value chain

#4
528k tonnes 

#1
500k GWT

#1
232k tonnes

Feed Farming Sales & Marketing

Note: Farming volumes in Gutted Weight Tonnes (GWT), Consumer Products volumes in product weight

Feed Breeding Smolt Farming Harvesting Processing
Sales & 

Marketing
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240,000 tonnes capacity

Opened 2019

Kyleakin, Scotland

Total production 
capacity of 

640,000 
tonnes

Feed production of 528,000 tonnes in 2023 ðSelf-sufficient in Europe

400,000 tonnes capacity

Opened 2014

Valsneset, Norway
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Farming harvest volumes of 500,000 GWT in 2024E

Canada
30,000

Chile
72,000

Norway
305,000

Scotland
64,000

Ireland
9,000

Faroes
10,000

Harvest volumes in GWT

Harvest 
volumes

Iceland
Arctic Fish (51%)

10,000
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Sales & Marketing ðConsumer Products volumes of 232,000 tonnes in 2023

Americas
31,000 tonnes 

Norway

Faroes

Ireland

Sweden

Iceland

Europe 
171,000 tonnes

Poland

Netherlands

Belgium

Czech

Turkey

USA

Canada

Chile

China

Japan

Korea

Taiwan

Vietnam

Singapore

Germany

France

Spain

Italy

Scotland

Asia
30,000 tonnes

Consumer 
Products  

volumes sold

Note: Consumer Products volumes sold in product weight

20 Secondary processing plants
26 Sales offices
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Å Scientifically proven natural superfood

ð Nutritionally dense and great for oneõs health 

(omega -3, protein, vitamins, potassium, antioxidants )

Å Top appetising taste, look, texture and colour

Å Versatile for traditional and evolving food 

occasions

ð Raw, grilled, cooked and smoked

Å Appealing to people of all ages

ð Addressing health needs of the elderly but equally 

attractive to youngsters

Å Most sustainably produced animal protein

ð With the best climate footprint and top sustainability 

performance vs. all other animal proteins

Atlantic salmon is a fantastic product with great product features
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Population 
growth

Growing middle 
class Aging population

Health

Climate 
change/Resource 

efficiency

Exploited 
resources

And the beneficiary of strong megatrends
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2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024e 2025e 2026e 2027e 2028e 2029e

Demand growth avg (2013-2023) Supply growth avg (2013-2024e) Supply growth avg (2025e-2029e)

Demand growth p.a. Supply growth p.a.

8%

4%

2%

-1%

Structural undersupply is expected to continue in the coming years
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Mowi Farming

Cost SustainabilityVolume

Mowi is working along three main pillars
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Farming volume growth of 100,000 GWT in the coming 5 years to all -time 

high 600,000 GWT

Å Farming volumes the mainstay of 

Mowiõs business model

Å Strong volume growth of 125k GWT, 

from 375k GWT to 500k GWT for Mowi 

globally over the last 6 years  

ð This growth alone equivalent to the 
worldõs 6th largest salmon farming 
company including Mowi

ð 4.9% CAGR vs industry at 2.7%

ð In practise organic growth

Å Aiming at 540k GWT in 2026 and 600k 

GWT in 2029

ð Organic growth of 100k GWT

Å Capex approximately EUR 600 million 
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Å 2023-2029F: Topline CAGR 7 -8% pa

ð Farming volume CAGR 4.0% pa
(475k GWT 2023 to 600k GWT 2029F)

ð Product enhancement, branding, inflation 
CAGR 3 -4%

Å 2018-2023: Topline CAGR 7.6% pa

ð Farming volume CAGR 4.8% pa
(375k GWT 2018 to 475k GWT 2023)

ð Other CAGR 2.8%

Which translates into an organic revenue growth of 7 -8% annually until 2029
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How to deliver on this organic growth? 
Increased smolt stocking on unutilised licenses and increased productivity by postsmolt on 

utilised licenses (~40 million postsmolt by end of 2024 / 25% coverage / Norway 50% ex RN)

Norway - Haukå commissioning Q4 -24

Norway - Closed Containment System

Norway - Fjæra commissioned Norway - Nordheim commissioned

Scotland ðLoch Etive Faroes - Laxa
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125k GWT

Mowi Farming volumes since the big merger in 2006

Productivity programme revived farming volume growth

100k GWT
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Mowi

Listed peers indexed

Mowi Farming volumes versus indexed listed peers since 2018

?375

475

500

From lagging behind to being ahead ðfarming volume growth vs listed peers
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-15.0 %

-10.0 %

-5.0 %

0.0 %

5.0 %

10.0 %

-3.0 % -2.0 % -1.0 % 0.0 % 1.0 % 2.0 % 3.0 % 4.0 % 5.0 % 6.0 %

Has made Mowi #1 CAGR EPS and organic farming volume growth last 5 years
But negatively impacted by increased taxes, doubling of feed prices, loss of 20k GWT in BC, FX 

CAGR EPS 6.8%
CAGR volumes 4.8%

Company A

Company B

Company C

Company D

Company E
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Å Mowi #1 or #2 on cost in every 

farming country

Å Biology and operational performance 

the main cost drivers

ð Postsmolt a key contributor going 

forward through improved biological 

metrics

Å However, cost -cutting initiatives are 

important, including FTEs

ð EUR 307 million since 2018

ð And FTEs down by 1,500

Note: OP EBIT/kg all -inclusive 2018 -2023. Industry average excluding Mowi. 
òOtheró includes Mowi Ireland and Arctic Fish versus Icelandic peers

EBIT per kg ðMowi consistently #1 and #2 in all regions

Mowi ranking 
by country 2 1 1 1 2 1
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9.8 9.1
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Mowi Industry average

Improve our cost -leading position in the seven countries where we operate
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Notes: 1) Scores based on most recent ratings, 2) The figure reflects total water footprint for farmed salmonid fillets in Scotland, in relation to weight and content of ca lories, protein and fat. 

Source: Fry et al (2018) Feed conversion efficiency in aquaculture: do we measure it correctly?. SINTEF (2020) Greenhouse gas em issions of Norwegian seafood products in 2017. Blue Food Assessment 

(Environmental performance of blue foods, Gephart et al., 2021) reported GHG emissions for farmed salmon of 5.1 kg CO2/kg edible weight and 8.4 kg CO2/kg edible weight for chi ck en. Mekonnen , M.M. 

and Hoekstra, A.Y. (2010) The green, blue and grey water footprint of farm animals and animal products. SARF (2014) Scottish Aquacultureõs Utilisation of Environmental Resources

And further develop our position as one of the worldõs most sustainable 

animal protein producer

Protein retention 28% 37% 21% 13%

Feed conversion ratio 1.3 1.9 3.9 8.0

Edible meat per 100 kg feed 56 kg 39 kg 19 kg 7 kg

Carbon footprint 

(kg CO 2 / kg edible meat)
5.1 kg 8.4 kg 12.2 kg 39.0 kg

Water consumption

(litre / kg edible meat)
2,0002) 4,300 6,000 15,400

Salmon is the most sustainable animal protein alternative

«Blue foods on average have much 

greater nutritional benefits than terrestrial 

foods. Many blue foods also have a 

smaller environmental footprint.»

çFarmed salmonéperformed similarly or 

better than chicken ðoften considered 

the most efficient terrestrial animal across 
the considered environmental stressors.»

Quotes from BFA documents

Rating agencies About the rating Score (1)

Mowi ranked as the most sustainable animal 

protein producer in the world (amongst the 

largest 60 animal protein producers in the 

world) for five consecutive years

1st

TIME Magazine, in partnership with Statista, 

named Mowi in its list of the Worldõs 500 Most 

Sustainable Companies for 2024

Mowi recognised as a global leader in 

climate action A-

Supplier Engagement Rating A

ESGRating , designed to measure a 

companyõs resilience to long -term, industry

material environmental, social and

governance (ESG)risks.Mowi is inthe Leader

category

AA

ESGRating , assessing financially material

Environmental, Social and Governance

(ESG) data

Medium -
Risk

AA

A-

A

1st
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Grow the feed division with the farming division

2014 2019

Valsneset
Mowi opened its first feed 

plant in Trøndelag, Norway

Self sufficient
Cover 100% of Mowiõs feed need in Europe

The production journey of Mowi Feed

Kyleakin
Mowiõs second feed plant opened 

on the Isle of Skye, Scotland

2014

280 290

350

600

700
640

First year of 

production

Production (kMT)

Capacity (kMT)

528

405

282

348

2020

353
405

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024E 2025F 2026F 2027F 2028F 2029F

2027

Valsneset
A new line increasing total 

capacity from 640k MT to 700k MT. 

CAPEX EUR 15 million

540

600

430
390
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Name of the Presentation

Further develop our number one position downstream

Customer 

value

Product
Operational 

Excellence

Branding
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Continue the transforming of the value chain through

digitalisation and automation

Å Mowi 4.0 ðMowiõs digitalisation strategy

ð Full digitally integrated value chain from 

roe to plate

Å Smart Farming

ð Remote operation centres, real time 

monitoring of biomass, digital lice 

counting, assisted and automatic feeding, 

tracking fish welfare among other 

initiatives

Å Smart Factories

ð Industry 4.0 technology

ð Increased automation and robotisation



Capital Markets Day 2024

Kristian Ellingsen

CFO

Finance
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Å Mowi #1 or #2 on cost in every farming 

country

Å Cost -cutting initiatives are important to 

combat inflation, biological measures, 

and more complex regulations

Å Biology and operational performance 

the main cost drivers

ð Biology expected to widen the gap between 
good and bad performers 

ð Focus on continued operational improvements

ð Positive cost effects from postsmolt programme 
and Mowi 4.0 in the coming years

Å Other important cost measure s

ð Cost Savings Programme

ð Productivity Programme on FTEs

Note: OP EBIT/kg all -inclusive 2018 -2023. Industry average excluding Mowi. 
òOtheró includes Mowi Ireland and Arctic Fish versus Icelandic peers

EBIT per kg ðMowi consistently #1 and #2 in all regions

Mowi ranking 
by country 2 1 1 1 2 1
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Mowi Industry average

Cost: One of Mowiõs strategic pillars
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Note: OP EBIT/kg all -inclusive 2018 -2023.  Average excluding Mowi. 
(1) Reported figures for peer company in Region West only available in 2022 -2023. Mowi figure shown for comparable period.

Norway North #1 Norway Mid #3

Norway South #1Norway West #1 (1)

Mowi Norway consistently #1 on EBIT/kg in Region North, West and South

Improvement initiatives underway in Region Mid
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Chile #1 Canada West #1

EBIT per kg

Mowi consistently #1 in all other countries except from Faroes (#2)

Note: OP EBIT/kg all -inclusive 2018 -2023. Ireland/Iceland 2018 -H1 2024. Average excluding Mowi. 
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Mowi Norway outperforming the wider industry on cost performance

Å Gap is set to increase in the 

coming years through 

postsmolt, Mowi 4.0 and cost 

savings initiatives

Full cost per kg ðMowi Norway vs. all salmon farmers in Norway

2018 2019 2020 2021 2022 2023 é

C
o
s
t/

k
g

Mowi Norway Industry

Postsmolt

Mowi 4.0

Volume growth > industry

Cost savings

Productivity

Source: Norwegian Directory of Fisheries for industry cost figures
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2018 2019 2020 2021 2022 2023 2024

Q1

2024

Q2

E
U

R
/k

g

6.05
5.84

Significant inflationary pressure since 2021 is now easing

Å Recent easing of the 

significant post -Covid 

inflationary pressure

ð Driven by feed prices which 
increased significantly 2021 -2023 
but have been reduced by ~5% 
YTD Q2 2024 vs 2023

ð Expectations of continued feed 
price decreases driven by marine 
ingredients

Realised blended Farming cost per kg for Mowi group
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Realised cost savings of EUR 307 million 2018 -2024 YTD Q2

Å Total cost savings of EUR 307 million 2018 -2024 

YTD, of which EUR 207 million in Farming

ð ~1 700 initiatives across different categories

Å Cost Savings Programme has covered several 

important areas, and the organisation has 

become more cost -aware than before   

ð Renegotiations of contracts

Å Boats and treatment capacity

Å Nets and net cleaning

Å Vaccines and other health items

Å External services and fee cuts

ð Productivity programme

ð Other savings based on thorough review of 
spend, e.g. travel costs and energy savings

Cost savings per year and business area (EUR million)

Cost savings per category (EUR million)

60 

17 

15 

47 
82 

86 
Boats/treatments

Other health

Nets

Salary

Other procurement

Other

61

41

35

45

48

55
22 307

2018201920202021202220232024

YTD

Total

207

75

16 9

Farming Sales &

Marketing

Corporate Feed
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Taking the Cost Savings Programme to the next level

Category 

management

Life-cycle 

analysis
Standardisation

Reduce variations 

between business 

units

Å Comparability

Å Enable analyses 

across business 

units

Å Reduce 

complexity and 

operational risk

Å Leverage volume 

strategies

Å Capitalise on 

Mowi best 

practices and 

insight

Å Data -driven and 

systematic 

approach

Cost control , not 

just cost savings

Å Safeguarding 

results achieved 

so far

Å More proactive ð

cost avoidance

Å More deeply 

linked with 

operations

Å Managed 

spending

Å Ensure that total 

life cycle cost is 

considered

Å Short-term savings 

vs. long term cost

Å Sustainable supply 

chains

Å Capitalise on 

category insight

Å Systematic 

approach across 

the group

Å Close 

cooperation 

between 

Controlling, 

Procurement and 

operations

Long -term spend strategies combined with constant cost focus in our daily work
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Strong performance on productivity and FTE development

Å Productivity programme

ð Salary and personnel 

expenses second largest cost 

item in Mowi; EUR 648 million 

in 2023

ð Productivity increase of 18% 

2019-2024 YTD Q2, i.e. 

delivering well in excess of the 

10% targeted productivity 

increase

ð FTE decrease 9% 2019-2024 

YTD Q2

ð Volume increase 9% 2019 -

2024 YTD Q2

ð On schedule to realise further 

productivity improvement 

targets in 2025 onwards. Mowi 

will maintain its strict FTE and 

productivity focus

ð Natural turnover through 

retirement, reduced overtime, 

reduced contracted labour, 

automation

FTE reductions based on òas isó volumes
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Strong focus on cost containment and cost leadership

Productivity 

Programme on 

FTEs

Cost Savings 

Programme

Mowi 4.0 

Farming

Mowi 4.0 

Sales & 

Marketing

Å Improved FCR

Å Lower health cost

Å Other cost 

improvements

Å Efficiency

Å Yield

Å Automation

Å Smart processing 

technology

Postsmolt

Å Less treatments

Å Reduced 

mortality

Å Better FCR 

Å Positive scale 

effects from 

higher volumes

Å Cost control

Å Standardisation

Å Reduce cost 

variation 

between entities

Å Life cycle 

analyses

Å Category 

management

Å Continued strict 

FTE focus

Å Realise further 

productivity 

improvements

Cost improvement potential 1) overall EUR 300-400 million

1) All else being equal
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Overview of Mowiõs financing ðtarget 100% green financing

Å Total committed financing of EUR 2,648 million ex Arctic Fish

ð Approx. EUR 940 million in cash and undrawn lines

Å Comfortably compliant with equity covenant of 35%. No earnings covenant

Å Bank Facility: EUR 2,000m sustainability -linked facility

ð 5-year facility (Maturity: September 2026)

ð Covenant : 35% equity ratio (adjusted for IFRS 16 leasing effects)

ð Accordion option: EUR 100m

ð Lenders: DNB, Nordea, ABN Amro , Rabobank, Danske Bank, SEB and Crédit Agricole

Å Senior unsecured green bonds: EUR 298m

ð Tenor 5 & 8 years (Maturity: May 2029/2032)

ð EURIBOR + 1.19% (5-yr) / EURIBOR + 1.47% (8-yr)

Å Senior unsecured green bond: EUR 200m

ð Tenor 5 years (Maturity: January 2025)

ð EURIBOR + 1.60%

Å Senior unsecured Schuldschein loan: EUR 150m

ð Tenor 7 years (Maturity: May 2026)

ð EURIBOR + 1.70%

Å Arctic Fish: EUR 170m senior secured facility

Å Long -term NIBD target of EUR 1,700m

Share of sustainable funding

Current mix:

95%

Target 2026:

100%
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Capital Markets Day 2024

Ola Brattvoll

COO Sales & Marketing

Sales & Marketing
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Mowi Sales & Marketing

Å Focus on creating customer value through

ð Product

ð Branding

ð Operational Excellence

Å Putting the customer at the core of everything we do 

downstream

Å Strong result improvement in Mowi Consumer Products

Business highlights Geographical overview of assets

20    Secondary processing plants
26 Sales offices

1.9%

2.9%

3.4%
3.5%

4.2%
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Salmon
The food icon 

of the 21 st

century

Salmon is addressing 

megatrends better 

than most other 

popular food offers. 
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Significant growth potential in all markets
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Mowi Sales & Marketing has a unique position in the salmon market 

Å Global processing and sales presence

ð Asia: 6 VAP factories, 7 sales offices

ð Europe: 11 VAP factories, 14 sales offices

ð Americas: 3 VAP factories, 5 sales offices

Å Cost effective and market adopted foot -print

ð Strong cost performance 

ð Integrated value chain

ð Global coverage & well invested facilities

Å Global customer network

ð Product knowledge and innovation capacity

ð Category management

ð Branding
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Å More value for consumers

ð More choice

ð More innovation

ð Higher quality

Å More value for customers

ð New shoppers

ð Higher shopping frequency

ð Higher basket value

Å More value for Mowi

ð >30% price premium to private label

ð More shelf space for the category

ð New PL business with category management

The mission of the MOWI brand:
De-commoditising the salmon category
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Social media and 
in store activities:

Engaging 
consumers and 

customers
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Å The MOWI-brand launched in 2019

Å Present in 16 markets

Å OpEBIT break-even in 2024

MOWI has become the worldõs largest global 
salmon brand in just 5 years




