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This is Salmon Evolution   

A Norwegian salmon farming company targeting a global leading position  in sustainable 

production of hi gh-quality salmon from land -based facilities.   

 

¶ Global leader  in land -based salmon farming  

¶ Pioneering the  hybrid flow -through system  (HFS), reducing complexity and biological 

risk and securing optimal growth conditions at low cost  

¶ 7,900 tonnes HOG Indre Harøy Phase 1 facility operating at full industrial scale  ð 

annual harvesting capacity of 31,500 tonnes HOG fully develope d   

¶ International expansion o n back of proof of concept in Norway ð c lear r oadmap for 

100,000 tonnes  

¶ Listed on Oslo Stock Exchange from July 2021  
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Key figures  

Operational  2023 2022 

Standing biomass (tonnes, LW)  2 204  733  

Net growth (tonnes, LW)  3 751  1 087  

Harvest volumes (tonnes, HOG)  1 874  340  

All-in price realization/kg (NOK) 1 82,0  75,9  

    

Financial      

Operating revenues (NOK 1000)  168 424  47 681 

Operational EBITDA 2 (NOK 1000) -83 950  -68 481 

Operational EBIT 2 (NOK 1000) -130 680  -74 671 

Profit (loss) before tax (NOK 1000)  -145 773  -32 726 

Cash flow from operations (NOK 1000)  -124 445  -76 124 

    

Capital structure      

Cash flow from investment activities (NOK 1000)  -358 816  -796 132 

Cash flow from financing activities (NOK 1000)  590 897  645 471 

Cash and cash equivalents (NOK 1000)  386 396  278 759 

Net interest -bearing debt (NOK 1000)  299 386  302 990 

Equity (NOK 1000)  1 920 693  1 563 906 

Equity ratio  71 % 68 % 

    

Profitability      

Earnings per share (NOK)  -0,37  -0,10  

Market value (NOK million, Oslo Stock Exchange ) 2 806 2 859 
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Letter from the CEO   

In 2023 Salmon Evolution cemented  its position 

as the global leader within land -based sal mon 

farming . In total we harvested  about 1,900 

tonnes HOG of which 1,100 tonnes  HOG in the 

fourth quarter alone, placing the Company as 

the worldõs largest land -based  salmon farmer . 

Furthermore, 2023 also mark ed  a new phase in 

Salmon Evolutionõs development as we have 

now entered an industrial stage with stable 

operations and regular harvest  and sales after 

years of development, construction and 

gradual ramp up in production.  

As the industry leader we have also 

demonstrated that it is possible to produce  

salmon on land all the way to harvest weight, at 

an industrial scale  and with strong biological 

performance.  

In Salmon Evolution we put biology first  with very 

ambitious goals  when it comes to mortality rates 

and product quality. In this context  it is therefore 

very satisfactory to  see that we are already 

operating within our  target s.  

 

Human capital is a key success factor in land -

based salmon  farming,  and we have invested 

heavily in our organization  which now totals 

around 70 people across the Group.  We have 

been very fortunate in being able to recruit and 

retain  highly skilled employees with a strong 

passion  for their work . I am also very pleased to 

see all the learning and accumulation of 

comp etence and experiences , enabling us to 

continuously im prove in all aspects of our 

business. 

Looking ahead we have a positive view on  the 

long -term demand for salmon  and think that the 

need for resource efficient production of animal 

proteins will only increase in the years to come. 

This should ultimately benefit the salmon relative 

to many other protein sources, given its low feed 

conversion ratio, high nutrition con tent, short 

production cycle and low environmental 

footprint.  

There are significant challenges growing the 

supply side using conventional methods, from 

both a biological and regulatory perspective. 

Thus, the opportunity to sustainably produce 

salmon on land at an industrial scale is greater 

than ever . 

Also, the rising production cost  and other 

challenges facing the conventional industry , 

has significantly improved the relative 

competitiveness of land -based , which we now 

see at parity level with the conventional industry. 

Looking forward  we believe  this trend  will 

continue , given the unique opportunities you 

have in a land -based facility to control and 

optimize the environment.   

Going into 2024 Salmon Evolution is uniquely 

positioned to cont inue to lead the development 

in this industry . We are now at a fully operational 

stage  and with the strong salmon market 

outlook, we are very well positioned to 

capitalize on this  and demonstrate the 

profitability of our business case . 
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We are also well underway with our growth 

plans  with the key priority being phase 2 at Indre 

Harøy  where we see substantial scaling effect s 

on our operations.  Also, having a large and 

successful operation at Indre Harøy will be a key 

enabler  in our international expansion.  

Similar to last year we are also proud to include 

an integrated ESG section in our annual report. 

This is an area which is highly important to us and 

as we move forward and obtain  more and more 

operational data, we will continuously work to 

improve and expand our ESG reporting.  

Being able to now supply our beautiful salmon 

to customers worldwide  on a regular basis show 

that w e have come a long way since our 

foundation back in 2017 . We a re truly grateful 

for all the support  shown by our stakeholders  

and all the positive feedback  from our 

customers on our salmon .  

The Salmon Evolution journey has just begun and 

we are confident that the best is ahead  us as we 

look forward  lead the development of this very 

exciting industry  and  define the future of 

sustainable salmon farming.  

Trond Håkon Schaug -Pettersen  

CEO, Salmon Evolution  
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Our Vision  

Extending the ocean potential  

We are r esponsible, competent , innovative  and team player s 

Our vision is to extend the ocean potential and 

be the global leader  within land -based salmon 

farming . We do this by transferring the best 

preconditions offered by the sea to farm fish on 

land through our  chosen hybrid flow -through 

system (HFS) technology. This secures a 

sustainable production process with controlled 

and optimal growth conditions and limiting 

operational and biological risk  

Our concept is based on preserving and reusing 

marine resources and minimising our 

environmental footprint. We put biology first and 

farm fish on land  using clean and fresh seawater 

as the primary water treatment element . This is 

combined with reuse of water to facilitate stable 

and ideal temperatures, in an  energy efficient 

manner.  Optimal water quality and stable 

temperatures are key to ensure excellent fish 

health and in turn capturing the full growth 

potential of the salmon.  

The creation of an optimal growth environment 

for the salmon ensures we can maximise the 

utilization and output  of  our  farm s, and thus  

keep  investments and costs  on par with the 

conventional industry .  

 

We deliberately chose to start o ur journey in the 

hearth of the global aquaculture cluster in 

Norway . This ensures access to the best talent in  

the aquaculture industry , as well as the worldõs 

foremost suppliers  and infrastructure . Ultimately 

it is all about the people , and in Salmon 

Evolution we are team players on a mission to 

produce  salmon of the highest quality in a n 

even better and more sustainable way.
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Our Technology 

Salmon Evolution is founded on the belief that 

good biology equals good economy. This belief 

has been essential when developing the 

production methods and technology applied in 

the Companyõs land-based salmon farming 

facilities.  

Salmon Evolutionõs chosen hybrid flow-through 

system (HFS) technology ensures rich access of 

fresh filtered seawater while at the same time 

reducing energy consumption by reusing 

around 65% of the water.  

A reusage level of around 65% is in the 

Companyõs view a òsweet spotó balancing cost 

and operational risk. Higher reusage levels 

require the introduction of more filtration and 

water treatment and lead to an exponential 

increase in risk. On the other side,  a low level of 

reusage leads to significantly higher energy 

costs in connection with pumping and heating 

of water.  

At Indre Harøy the seawater intake is based on 

two inlet pipes at 25 meters and 95 meters, 

enabling the Company to tap into ideally 

tempered water and hence reducing energy 

costs relating to heating of seawater.  

The water inlet is further filtered and treated with 

UV to eliminate parasites, sea lice, viruses, and 

particles. This ensures a rich flow of fresh and 

clean seawater into the fish tanks.  

To ensure optimal biological and growth 

conditions in the fish tanks, oxygen and CO2 

levels are constantly monitored and adjusted.  

Each of Salmon Evolution fish tanks represents 

an individual biological zone, meaning that 

water in one tank never mixes with water in the 

other tanks. This again serves as a significant risk 

reducing measure in case of deceases etc. 

where a potential outb reak in one tank never 

can contaminate the fish swimming in the other 

tanks.  

As part of Salmon Evolution commitment to a 

sustainable production and circular economy, 

waste water  is filtered and sludge collected, 

before being transported to a recirculation 

plant where it is converted into fertilizer, biogas 

or similar.  

  

  

  













































http://www.salmonevolution.no/


https://salmonevolution.no/investor/corporate-governance/compliance-documents/
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https://salmonevolution.no/wp-content/uploads/2021/03/Proposed-instructions-for-the-nomination-committee.pdf
https://salmonevolution.no/wp-content/uploads/2021/03/Proposed-instructions-for-the-nomination-committee.pdf


http://www.newsweb.no/
https://salmonevolution.no/investor/reports/

































































































































































































