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Disclaimer and risk factors

DISCLAIMER

This Presentation is prepared by Lerøy Seafood Group ASA with the 
Managers solely in connection with the contemplated bond offering. It is 
not a prospectus and does not constitute an offer to sell or a solicitation to 
buy, nor financial, legal, tax or other professional advice.

The Managers have not independently verified the information, and no 
representation, warranty or liability is accepted as to its accuracy or 
completeness. Investors must make their own assessment of the Issuer 
and the Offering.

Forward-looking statements involve known and unknown risks and may 
not be realised. Neither the Issuer nor the Managers undertake to update 
them.

The Presentation is strictly confidential and subject to distribution and 
selling restrictions, and is directed only at qualified investors, including 
Relevant Persons in the UK and QIBs in the US.

Governed by Norwegian law, with the exclusive jurisdiction of the 
Norwegian courts and Oslo District Court as exclusive venue. Full 
disclaimer in appendix.

RISK FACTORS

Reference is made to the risk factors included in the Issuer's base 
prospectus dated 6 February 2026. The Issuer has not taken any steps to 
update the risk factors included in the base prospectus for any
subsequent events. 



COMPANY AND STRATEGY
Q2 2026 interim report and presentation, 19 
August 2026

Capital Markets Day 2026 material, 2–3 March 
2026

Annual Report 2025

CREDIT AND RATING
Nordic Credit Rating report of 3 June 2026: 
BBB, stable

Base Prospectus of 6 February 2026, with the 
full risk factors

Q2 2026 report, note 6: net interest-bearing 
debt

TRANSACTION AND GREEN
Green Finance Framework of August 2021 and 
the Second Party Opinion

Term sheet and application form from the 
Managers

Annual green allocation and impact reporting

Key reference:
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A leading global provider of high-quality seafood

History reaching back to 1899

Fully integrated value chain

Diversified portfolio of healthy 
products and strong brands 
served across 80+ countries

Listed on Euronext 
Oslo Børs since 2002

Guided by our values: 
Open, Honest, Responsible 
and Creative

Harvest volume 
195,600
tonnes (2025)

Wild catch volume 
57,675
tonnes (2025)

Operating 
revenue
34 billion
NOK (2025)

Operational EBIT
2.5 billion
NOK (2025)

Organization
6,000
employees

Total processed 
volume(PW)
340,000
tonnes (2025)

Producing
5 million

meals per day



The world’s most 
sustainable and efficient 
value chain for seafood
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Building an integrated seafood leader

2002 IPO
NOK 2.5bn

revenue  

FY 2025

NOK 34bn
revenue

Revenue growth from IPO until today

CAGR of 12% 2002 - 2025

                                                

Upstream 
volumes
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Our goal: 
Creating the world´s most efficient and sustainable
value chain for seafood

Trawler

Head office: Lerøy Seafood Group ASA

Whitefish processing

Harvesting, processing, sales and 
distribution

Farming 



Our business segments

Farming Wild CatchMarket Operations

10 503

12 444
13 462 13 663 13 992

16,8%
25,3%

19,4% 16,5%
9,3%

2021 2022 2023 2024 2025

Revenues Operational EBIT -margin

2 695

3 117 3 245

2 626

3 208

12,6% 11,2% 8,6% 4,9% 8,4%

2021 2022 2023 2024 2025

~1,800~2,600 ~1,000

21 972
25 504

28 991 29 711
32 945

2,9%

0,6%

2,2%

3,0%

3,9%

0,0%

0,5%

1,0%

1,5%

2,0%

2,5%

3,0%

3,5%

4,0%

4,5%

2021 2022 2023 2024 2025
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Salmon farming supported by favourable features
Resource effective and sustainable Healthy superfood

1,3
1,9

3,9

8

1 2 3 4

2
4

6

15

1 2 3 4

56

39

13
7

1 2 3 4

5,1
8,4

12,2

39

1 2 3 4

Feed Conversion Ratio 
(FCR)

Edible Meat
(per 100 kg feed)

Carbon footprint 
(kg CO2/kg edible meat)

Water consumption 
(1,000 l/ kg edible meat)

High Omega -3 Fatty Acids (EPA/DPA)

High -Quality Protein for Muscle Maintenance

Brain Health and Cognitive Support

Rich in Vitamin D and Selenium

Anti -inflammatory  and Nutrient Density
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Status on CMD 2026 targets

220,000
Tonnes harvested in 2030 From 
Farming

[~193,000 GWT R12m Q2 2026]

1bn

50bn
NOK in revenue by 2030

[33.6 bn R12m Q2 2026]

2bn
NOK in EBIT for Market 
Operations in 2030

NOK cost base reduction 
through 2026 initiatives
[402 NOKm realised YTD]

[1.2 bn R12m Q2 2026]



Capex (in NOKm) 

Maintenance capex and smaller upgrades 
of around NOK 1bn annually

2026 capex estimate around 1.7bn
Aquatraz and new technology 
investments (incl. lasers) in Farming
Smaller capacity increasing 
investments Market Operations
New engine and trawler factory 
upgrades Havfisk

Prioritizing investments that will 
improve biology and fish welfare 
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Five reasons Lerøy is a robust credit

Integrated value chain

Farming, Market Operations and Wild 
Catch. Around 400,000 tonnes through 
the chain, 80+ markets, 18 countries.

NIBD NOK 8.4bn, 2.0x LTM operational 
EBITDA. Equity ratio 47.2% against a 
30% covenant.

Three earnings streams reduce 
exposure to any single biology, quota or 
market event.

BBB from Nordic Credit Rating. Seven 
green bonds outstanding, maturing 
2026–2033.

Free cash flow of NOK 1.7bn year to 
date 2026, up from NOK 1.3bn in 
2025.

Scale with diversification Cash flow through the cycle

Moderate leverage Proven bond issuer

Financial figures as of 30 June 2026. Volume and market figures from the Q2 2026 reporting.



Net interest-bearing debt:
NOK 8,409m, down NOK 53m year on year

Leverage:
2.0x last twelve months operational EBITDA

Equity ratio:
47.2%, book equity NOK 18,419m

Cash and cash equivalents:
NOK 2,562m

ROCE:
8.0% in Q2 2026 before fair value adjustments

Bond debt:
NOK 3,500m across seven green bonds

CREDIT METRICS AS OF 30 JUNE 2026

Conservative balance sheet and a clear financial policy

Committed to the investment grade rating:
 BBB from Nordic Credit Rating
Financial covenant in the Group’s loan agreements:
 Equity ratio of at least 30%, complied with at 30 June 2026
 Seven green bonds of NOK 500m each, maturing between 2026 and 2033, a
 spread maturity profile
 Subsidiaries funded through bilateral bank agreements, mainly without
 recourse to the parent
2030 framework:
NOK 50bn revenue and 15% ROCE

Dividend policy: 
 Lerøy’s dividend policy is based on the company at all times having a solid
 balance sheet, reflecting the outlook for the industry and the company’s
 ability to handle both future liabilities and opportunities. The ambition is for
 our annual dividends to be stable or increasing in line with long term
 underlying earnings.

FINANCIAL POLICY AND FUNDING

Source: Q2 2026 interim report, note 6. NIBD excludes lease liabilities other than to credit institutions.



Green bonds outstanding (senior unsecured))

Debt issue (ISIN) Amount (NOKm) Issue date Maturity date Interest rate 

NO0011097305 500 17.09.2021 17.09.2026 NIBOR 3m+ 1.00% 
p.a.

NO0011097297 500 17.09.2021 17.09.2027 NIBOR 3m+ 1.15% p.a.

NO0012899287 500 26.04.2023 26.04.2028 NIBOR 3m+ 1.50% 
p.a.

NO0013669804 500 01.10.2025 01.10.2029 NIBOR 3m+ 0.98% 
p.a.

NO0012899295 500 26.04.2023 26.04.2030 5.10% p.a.

NO0011097339 500 17.09.2021 17.09.2031 3.35% p.a.

NO0012899303 500 26.04.2023 26.04.2033 5.315% p.a.

TOTAL 3,500

L O N G - T E R M  R A T I N G

BBB
O U T L O O K

Stable



ELIGIBLE PROJECT CATEGORIES

Environmentally sustainable seafood 
production – ASC-certified farms, RAS post-
smolt, certified processing

Energy efficiency

Renewable energy

Clean transportation

Water and wastewater management

GOVERNANCE

Framework dated August 2021, maintained for 
as long as the Bonds are outstanding

Second Party Opinion confirming the Bonds 
qualify as green – a condition precedent to 
disbursement

Listing on Oslo Børs, then admission to the 
green bond list

TRACK RECORD

Inaugural green bonds issued in 2021

Annual allocation and impact reporting

The bond is issued under Lerøy’s Green Finance Framework



Strong market position. Robust cash flow. Moderate leverage.

Q2 2026 report, base prospectus and credit research are included in the investor material.

Contact: Sjur Malm , CFO or Ole Risøy, Head of Finance & IR



Appendix
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Disclaimer (1/2)
Important information
This presentation (the "Presentation") has been prepared by Lerøy Seafood Group ASA (the "Issuer"), with assistance from the Managers (as defined below), solely for use at the presentation to investors held in connection with the offering of senior 
unsecured bonds (the "Bonds") by the Issuer (the "Offering"). Danske Bank A/S NUF, and DNB Carnegie, a part of DNB Bank ASA are acting on behalf of the Issuer as lead managers and bookrunners (collectively the "Managers"). By reading this Presentation 
or attending any oral presentation held in relation thereto, you will be deemed to have agreed to the restrictions and terms included herein and acknowledged that you understand the legal and regulatory sanctions attached to the misuse, disclosure or 
improper circulation of the Presentation.
This Presentation is strictly confidential and may not be reproduced or redistributed, in whole or in part, to any other person. This Presentation has not been reviewed by or registered with any public authority or stock exchange and does not constitute a 
prospectus.
The Managers have not independently verified any of the information contained herein through due diligence procedures or other investigations and no formal due diligence investigations have been carried out by or on behalf of the Managers other than (a) 
obtaining a written due diligence questionnaire from representatives of the Issuer and (b) obtaining customary written confirmations from the Issuer and its representatives. 
By reading or attending this Presentation you acknowledge and accept the risks associated with the fact that only limited investigations have been carried out. You will be required to conduct your own analysis and acknowledge and accept that you will be 
solely responsible for your own assessment of the Issuer, the Offering, the market, the market position of the Issuer, the Issuer's funding position, and the potential future performance of the Issuer's business and securities.
To the best knowledge of the Issuer and its board of directors, the information contained in this Presentation is in all material respects in accordance with the facts as of the date hereof, and contains no material omissions likely to affect its import. This 
Presentation contains information obtained from third parties. As far as the Issuer is aware and able to ascertain from the information published by that third party, such information has been accurately reproduced and no facts have been omitted that 
would render the reproduced information to be inaccurate or misleading. Only the Issuer and the Managers are entitled to provide information in respect of matters described in this Presentation. Information obtained from other sources is not relevant to 
the content of this Presentation and should not be relied upon.
No representation or warranty (express or implied) is made as to, and no reliance should be placed on, any information, including projections, estimates, targets and opinions, contained herein, and no liability whatsoever is accepted as to any errors, 
omissions or misstatements contained herein, and, accordingly, neither the Issuer nor the Managers, nor any of their respective parent or subsidiary undertakings, nor any such person's officers or employees (collectively, "Representatives") accepts any 
liability whatsoever arising directly or indirectly from the use of this Presentation.
This Presentation does not constitute an offer to sell or a solicitation of an offer to buy any securities in any jurisdiction to any person to whom it is unlawful to make such an offer or solicitation in such jurisdiction. The contents of this Presentation are not to 
be construed as financial, legal, business, investment, tax or other professional advice. You should consult with your own professional advisers for any such matter and advice.
This Presentation contains certain forward-looking statements relating to the business, financial performance and results of the Issuer and/or the industry in which it operates. Forward-looking statements concern future circumstances and results and other 
statements that are not historical facts, sometimes identified by the words "believes", "expects", "predicts", "intends", "projects", "plans", "estimates", "aims", "foresees", "anticipates", "targets", and similar expressions. The forward-looking statements 
contained in this Presentation, including assumptions, opinions and views of the Issuer or cited from third party sources are solely opinions and forecasts which are subject to risks, uncertainties and other factors that may cause actual events to differ 
materially from any anticipated development. Neither the Issuer nor the Managers, nor any of their respective parent or subsidiary undertakings, nor any such person's Representatives, provides any assurance that the assumptions underlying such forward-
looking statements are free from errors, nor does any of them accept any responsibility for the future accuracy of the opinions expressed in this Presentation or the actual occurrence of the forecasted developments. Neither the Issuer nor the Managers 
assume any obligation, except as required by law, to update this Presentation, including any forward-looking statements or to conform any forward-looking statements to the Issuer's actual results.
AN INVESTMENT IN THE BONDS INVOLVES RISK, AND SEVERAL FACTORS COULD CAUSE THE ACTUAL RESULTS, PERFORMANCE OR ACHIEVEMENTS OF THE ISSUER TO BE MATERIALLY DIFFERENT FROM ANY FUTURE RESULTS, PERFORMANCE OR 
ACHIEVEMENTS THAT MAY BE EXPRESSED OR IMPLIED BY STATEMENTS AND INFORMATION IN THIS PRESENTATION, INCLUDING, AMONG OTHER THINGS, RISKS OR UNCERTAINTIES ASSOCIATED WITH THE ISSUER'S BUSINESS, SEGMENTS, 
DEVELOPMENT, GROWTH MANAGEMENT, FINANCING, MARKET ACCEPTANCE AND RELATIONS WITH CUSTOMERS, AND, MORE GENERALLY, GENERAL ECONOMIC AND BUSINESS CONDITIONS, CHANGES IN DOMESTIC AND FOREIGN LAWS AND 
REGULATIONS, TAXES, CHANGES IN COMPETITION AND PRICING ENVIRONMENTS, FLUCTUATIONS IN CURRENCY EXCHANGE RATES AND INTEREST RATES AND OTHER FACTORS. SHOULD ONE OR MORE OF THESE RISKS OR UNCERTAINTIES 
MATERIALISE, OR SHOULD UNDERLYING ASSUMPTIONS PROVE INCORRECT, ACTUAL RESULTS MAY VARY MATERIALLY FROM THOSE DESCRIBED IN THIS PRESENTATION. PLEASE REFER TO THE ISSUER'S BASE PROSPECTUS DATED 6 FEBRUARY 
2026 FOR A DETAILED BUT NON-EXHAUSTIVE DESCRIPTION OF CERTAIN RISK FACTORS ASSOCIATED WITH THE ISSUER AND THE BONDS. THE ISSUER HAS NOT TAKEN ANY STEPS TO UPDATE THE RISK FACTORS INCLUDED IN THE BASE 
PROSPECTUS FOR ANY SUBSEQUENT EVENTS.
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Disclaimer (2/2)
Neither the Issuer nor the Managers, nor any of their respective Representatives, has taken any action to allow the distribution of this Presentation in any jurisdiction where action would be required for such purposes. This Presentation has not been 
registered with, or approved by, any public authority, stock exchange or regulated market. The distribution of this Presentation, as well as any subscription, purchase, sale or transfer of securities of the Issuer may be restricted by law in certain 
jurisdictions, and the recipient of this Presentation should inform itself about, and observe, any such restriction. Any failure to comply with such restrictions may constitute a violation of the laws of any such jurisdiction. Neither the Issuer nor the 
Managers, nor any of their respective Representatives, shall have any responsibility or liability whatsoever (in negligence or otherwise) arising directly or indirectly from any violations of such restrictions.
Neither the Issuer nor the Managers have authorised any offer of securities to the public, nor have any of them undertaken nor plan to undertake any action to make an offer of securities to the public requiring the publication of an offering prospectus in 
any member state of the European Economic Area pursuant to the EU Prospectus Regulation ((EU) 2017/1129).
The Bonds may be offered to and directed at specific addressees who, if in the United Kingdom, are "qualified investors" within the meaning of paragraph 15 of Schedule 1 to the Public Offers and Admissions to Trading Regulations 2024 and who are: 
(a) persons having professional experience, knowledge and expertise in matters relating to investments who fall within the definition of "investment professionals" in Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) 
Order 2005 (the "Order"); or (b) high net worth entities, and other persons to whom it may lawfully be communicated, falling within Article 49(2)(a) to (d) of the Order; or (c) persons to whom an invitation or inducement to engage in investment activity 
(within the meaning of section 21 of the Financial Services and Markets Act 2000) in connection with the issue or sale of any Bonds may otherwise lawfully be communicated or caused to be communicated (all such persons referred to in (a), (b) and (c) 
together being "Relevant Persons"). The Bonds may not be offered to or directed at specific addressees who in the United Kingdom, are not Relevant Persons.
IN RELATION TO THE UNITED STATES AND U.S. PERSONS, THIS PRESENTATION IS STRICTLY CONFIDENTIAL AND IS BEING FURNISHED SOLELY IN RELIANCE ON APPLICABLE EXEMPTIONS FROM THE REGISTRATION REQUIREMENTS UNDER THE 
U.S. SECURITIES ACT OF 1933, AS AMENDED. THE BONDS HAVE NOT AND WILL NOT BE REGISTERED UNDER THE U.S. SECURITIES ACT OR ANY STATE SECURITIES LAWS, AND MAY NOT BE OFFERED OR SOLD WITHIN THE UNITED STATES, OR TO 
OR FOR THE ACCOUNT OR BENEFIT OF U.S. PERSONS, UNLESS AN EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF THE U.S. SECURITIES ACT IS AVAILABLE. ACCORDINGLY, ANY OFFER OR SALE OF BONDS WILL ONLY BE OFFERED OR 
SOLD (A) WITHIN THE UNITED STATES, OR TO OR FOR THE ACCOUNT OR BENEFIT OF U.S. PERSONS, ONLY TO QUALIFIED INSTITUTIONAL BUYERS ("QIBs") IN OFFERING TRANSACTIONS NOT INVOLVING A PUBLIC OFFERING AND (B) OUTSIDE 
THE UNITED STATES IN OFFSHORE TRANSACTIONS IN ACCORDANCE WITH REGULATION S. ANY PURCHASER OF BONDS IN THE UNITED STATES, OR TO OR FOR THE ACCOUNT OF U.S. PERSONS, WILL BE DEEMED TO HAVE MADE CERTAIN 
REPRESENTATIONS AND ACKNOWLEDGEMENTS, INCLUDING WITHOUT LIMITATION THAT THE PURCHASER IS A QIB.
The Managers are acting as financial advisor to the Issuer in connection with the Offering and for no one else and will not be responsible to anyone other than the Issuer for providing the protections afforded to its clients or for providing advice in relation 
to the Offering, the contents of this Presentation or any matters referred to herein. The Managers and/or its employees may hold shares, bonds, options or other securities of the Issuer and may, as principal or agent, buy or sell such securities. The 
Managers may have other financial interests in transactions involving such securities.
An investment in the Bonds is suitable only for investors who understand the risk factors associated with this type of investment and who can afford a loss of all or part of their investment.
This Presentation speaks as of 8 September 2026. There may have been changes in matters which affect the Issuer subsequent to the date of this Presentation. Neither the delivery of this Presentation nor any further discussions of the Issuer or the 
Managers with any of the recipients shall, under any circumstances, create any implication that there has been no change in the affairs of the Issuer since such date. Neither the Issuer nor the Managers assume any obligation to update or revise the 
Presentation. This Presentation is subject to Norwegian law, and any dispute arising in respect of this Presentation is subject to the exclusive jurisdiction of Norwegian courts with Oslo city court (Nw: Oslo tingrett) as exclusive venue.
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