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Our focus

• Building a holistic regulatory framework. 

• Balancing the environmental views and the 

industry vision. 

• Increased funding to research, monitoring 

and surveillance to strengthening the 

foundation of the industry!

• Government has secured extra funding for 

around 13,5 million EUR to 2028. 
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Sea-based

Sea - based (High)

Risk Assesment

Environmental limitations:

Risk assessment – protecting wild salmon 

population (85.600 production). 

Carrying capacity – organic load in fjords 

(currently at 144.500).

Operational limitations: 

Smolt capacity (current smolt 

capacity ~ 15 million per year). 

Access to service and skills. 

Biological limitations: 

Lice. 

Sea water temperature.

Diseases 



Conservation zones.   



Key proposals

• Risk management: 

- One farmer, one area. Biosecurity zones.

• Performance based system: 

- Mortality and lice. 

• Taxations depended on production cost.

• Operational flexibility: 

- Salmon share and biosecurity zones.  

Increased utilizations of licenses. Farmers 

responsibility to maximize salmon share and 

biosecurity zones.   
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Iceland (proposal) Faroe Islands (proposal) Iceland (current)

Revenue based volume tax

• Seven bracket tax from 1%- 11%. 

• Fish pool price. 

• Production cost set at ~EUR 7 2024. 

• Production cost changes yearly depended on 

development in  feed price, salary cost index 

and CPI (fish farming index).  

• Lower tax when difference between fish pool 

price and productions cost is low (“profit”). 

• Higher tax when the “profit” increases. 

• Adjustment period to 2028. 

• Lower tax burden in Iceland when “profit” is low 

compared to Faroe Islands new reforms.  

.   

Average price 2023 EUR 8,26
Min price 2023 

EUR 6,48

Max price

2023 EUR

10,27





Fjarðabyggð
Jóna Árný Þórðardóttir
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Population and Product Export 
Value Per Capita 









“Austurland is a united multicultural society 

with quality of life in the foreground. Its 

colorful artistic life, rich cultural heritage, and 

interesting places, such as fjords, regions, and 

highlands, provide plenty of opportunities to 

experience real adventure. Its strong and 

diverse business life is based on the 

sustainable utilization of resources and 
knowledge and the population's creativity ”.

















In the lead for 123 years
Isfelag‘s view on salmon farming 

Founded in 1901



One of the largest seafood companies in the country

Þórshöfn

Vestmannaeyjar

Siglufjörður

Well-equipped facilities and a powerful fleet of vessels.

• Operations

• Processing facilities at four locations in the country.

• Four pelagic vessels, four trawlers, longliners, and a freezer 
trawler.

• A workforce of 400 employees at sea and onshore.

• A balanced mix of pelagic and demersal fishing resources.

• Significant investments in recent years​

• Fleet modernization.

• Increased efficiency in offshore fishing and 
equipment upgrades.

• Technological advancements in demersal fish processing

• Key numbers for Isfelag 2023 

• Revenue was 232. m. usd

• EBITDA was 80. m. usd

• NIBD was 99. m. usd

• Profit was 45. m. usd after taxes 

• Experienced and capable management.

Good positioning with 

regard to both groundfish 

and pelagic fishing.



New industry is rising

Will be a pillar both in local communities and in Iceland 

• How will it look in 2032 (BCG and McKinsey)

• Aquaculture will be 6% of GDP in 2032

• 7,000 jobs, thereof 3,200 direct jobs 

• And 3% of total tax revenue 

• Great pillar in local communities 

• Already great impact on East- and Westfjords

• The three big salmon producers will be among 
largest companies in the countryside 

• Production from 40 th. to 100 th. tons in 2032

• Will go even higher with improvements in  
regulations and operation improvements

• We should open more fjords for salmon farming 

Sales value, bn.ISK
Jobs, direct and indirect

Taxes and fees, bn.ISK



We need to aim high  

Aquaculture will be one of Iceland's greatest industries 

• The aquaculture industry hard facts

• Salmon on land and sea will support each other, 

• Service, transport, marketing and know-how 

• Will be the largest industry on Westfjords

• Significant growth until 2023

• Traditional farming will produce 146 th tons (BCG)

• Revenues will be 132 billion ISK 

• But it is possible to take this even further 

• That will happen if the industry is able to show the impact 
that it can have on the Icelandic economy  

Fish farming volume (th. tons)

Tax and fee revenues, bn.ISK

2023

2023



Why Kaldvik

Isfelag thinks that all the listed Icelandic companies have a great potential

• Kaldvik has a unique positions being the only producer in the 
east

• Licenses approved and in process are over 50 th. tons

• Strong shareholders with wide experience 

• Måsøval with over 50 years of farming experience

• Hands-on owner that provides great support

• Isfelag is the largest Icelandic investor

• Believes in the industry and the company

• Among shareholders are two of Iceland’s finest seafood 
companies; Skinney-Þinganes and Eskja. 

• Appealing comparison between Iceland and Norway

• There is of course risk involved but also more upside potentials 
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But there will be challenges 

The industry needs both time to build up, and grow 

• The salmon industry in Iceland is a young industry

• The business is still in early stages and needs further investment 

• The politicians needs to understand we are years behind Norway

• The tax and regulatory burden cannot be too heavy if we as an industry and a country 
want to reach full potentials 

• Fighting against heavy criticism 

• Often fact less criticism, based on feelings not science 

• The industry is here to stay and general discussion needs to be based on that 

• Important tasks ahead 

• The industry need to aim for highest standards 

• We need to educate with facts about the industry and the impact that the industry has 
and will have on Iceland  

.



Conclusion 

This will be an interesting journey but not with out challenges 

• The industry will be among the biggest in Iceland 

• Significant investments will be ahead

• Important to have clear goals about where we are heading 

• Icelandic salmon companies are good investment but not without a risk 

• Iceland will be a leading producer of salmon both on land and sea 

• The tax and regulatory framework need to take two things in consideration 

• Where the industry is today compared to other countries 

• That operating in Iceland will be way more expensive

• At least until we reach more production 

• The industry needs to educate with facts what we are and what we are doing 


	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10
	Slide 11
	Slide 12
	Slide 13
	Slide 14
	Slide 15
	Slide 16
	Slide 17
	Slide 18
	Slide 19
	Slide 20
	Slide 21
	Slide 22
	Slide 23
	Slide 24
	Slide 25
	Slide 26
	Slide 27
	Slide 28
	Slide 29
	Slide 30
	Slide 31
	Slide 32: Capital Markets Day   - Iceland´s policy reforms.  
	Slide 33
	Slide 34
	Slide 35
	Slide 36
	Slide 37
	Slide 38
	Slide 39
	Slide 40
	Slide 41
	Slide 42
	Slide 43
	Slide 44
	Slide 45
	Slide 46
	Slide 47
	Slide 48
	Slide 49
	Slide 50
	Slide 51
	Slide 52
	Slide 53
	Slide 54
	Slide 55
	Slide 56: In the lead for 123 years
	Slide 57: One of the largest seafood companies in the country
	Slide 58: New industry is rising
	Slide 59: We need to aim high  
	Slide 60: Why Kaldvik   
	Slide 61: Why Kaldvik   
	Slide 62: But there will be challenges 
	Slide 63: Conclusion 

