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Highlights for the second quarter 2024 
 

 Raw material volume of 3 932 tons (5 790 tons)  
 

 Revenues of NOK 198.4 million (NOK 303.9 million) 
 

 EBITDA of NOK -32.2 million (NOK -15.7 million) 
 

 Agreement between Norway and the EU regarding market access and customs tariffs agreed in December 
2023 is s ll pending final ra fica on by the EU member states (further comments made in Note 1). 

 

 

 

Consolidated key figures  

 
Regarding alterna ve Performance Measures (APM)/ Non-IFRS Financial Measures, please refer to note 8. 
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Profit and loss 
Second quarter 2024 

Volumes: Raw material volumes for the FOOD 
segment were 3 932 metric tons for the quarter, 
down from 5 790 metric tons in the corresponding 
quarter in 2023. This is a decrease in volume of 32 
%. The decrease in volume is due to fluctua ons in 
catching volumes and access to raw materials.  

All Grøntvedt’s revenue genera ng ac vi es have 
seasonal varia ons due to catch seasons, with the 
fourth and first quarters being peak seasons, and 
the second quarter being the period with lowest 
volumes.  

Revenues in the second quarter amounted to NOK 
198.4 million, reflec ng a decrease of 35 % from 
NOK 303.8 million in the corresponding period in 
2023. 

Revenues from the FOOD segment decreased from 
NOK 260.0 million in the second quarter of 2023 to 
NOK   153.0 million in the second quarter of 2024, 
represen ng a 41% decrease.  

Revenues in the FEED segment increased from 
NOK 43.8 million in the second quarter of 2023 to 
NOK 45.4 million in the second quarter of 2024, 
represen ng a 4% increase.  

Costs of goods sold amounted to NOK 171.4 
million in the second quarter compared to NOK 
252.8 million in the corresponding quarter last 
year. Costs of goods sold are expenses related to 
products produced and sold during the period, and 
changes in inventory as a result of sales. These 
costs decreased as a result of lower sales in the 
period, compared to the second quarter of 2023. 

EBITDA for the second quarter amounted to 
nega ve NOK 32.2 million, compared to nega ve 
NOK 15.7 million in the same period last year, 
represen ng a decline of 105 %. The reduc on in 
EBITDA is mainly due to lower raw material 
volumes compared to second quarter of 2023.  

EBIT came in at NOK -49.3 million for the second 
quarter, as compared to NOK -32.5 million in the 
second quarter of 2023. 

Net financial items amounted to nega ve NOK 
38.0 million for the second quarter 2024 
compared to nega ve NOK 32.1 million in the 
same quarter the previous year.  

Interest expenses in the second quarter amounted 
to NOK 30.6 million compared to NOK 34.4 million 
in the same quarter in the previous year.  

Net financial items fluctuate with changes to 
interest rates as well as the seasonal pa ern of the 
business and corresponding changes in working 
capital.  

Tax expenses amounted to NOK 0, as the Group 
has stopped recognizing any deferred tax asset 
due to uncertainty regarding the u liza on of tax 
losses carried forward and forfeited interest 
deduc ons, based on a principle of prudence. The 
tax losses carried forward and forfeited interest 
deduc ons s ll remain available to offset future 
profits.  

Net result for the second quarter ended at a 
nega ve NOK 87.3 million, compared to nega ve 
NOK 50.7 million in the corresponding quarter last 
year. 

Financial posi on and liquidity 

Consolidated financial posi on 

Total assets decreased from NOK 1 849.7 million 
on 31 December 2023, to NOK 1 800.0 million on 
30 June 2024. This decrease primarily relates to 
changes in inventory. 

Property, plant, right of use assets, and equipment 
amounted to NOK 670.2 million on 30 June 2024, 
up from NOK 662.9 million at year-end 2023. The 
increase is mainly related to the capacity 
investments in Grøntvedt Nutri. 

Goodwill and other intangible assets were NOK 
598.4 million on 30 June 2024, down from NOK 
610.7 million by year-end 2023. 

Inventories were NOK 367.2 million on 30 June 
2024, down from NOK 450.4 million at the end of 
2023. The Group experiences varia ons in its level 
of inventories, related to catch seasonality for 
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mackerel, capelin and herring in Norway. The 
Group typically experiences an accumula on of 
inventory during the peak produc on seasons, 
namely the fourth and first quarters of the year.  

Trade receivables amounted to NOK 102.6 million 
on 30 June 2024, an increase from NOK 52.9 
million by the end of 2023.  

 

Cash and cash equivalents were NOK 36.4 million 
on 30 June 2024, compared to NOK 35.1 million by 
the end of 2023.  

Net interest-bearing debt amounted to NOK 
1,003.3 million on 30 June 2024, compared to NOK 
1.159.7 million at year-end 2023. This includes 
lease obliga ons of NOK 67.5 million by 30 June 
2024, as compared to a lease obliga on of NOK 
80,1 million by year- end 2023. It also includes 
“sale -leaseback” effects of two proper es 
classified as “failed sale”, presented as a loan, 
which amounts to NOK 333.5 million on 30 June 
2024, as compared to NOK 333.4 million by year 
end 2023. The bond loan amounted to NOK 488.7 
million by 30 June compared to NOK 589.3 million 
by year-end 2023. 

Working capital is calculated as the difference 
between Current Assets and Current Liabili es, 
where Current Assets is defined as current assets 

less cash and cash equivalents, and Current 
Liabili es is defined as current liabili es (excluding 
the revolving credit facili es, short-term por on of 
the bonds, and short-term leasing liabili es) 
including any Shareholder Support.  

Working capital amounted to NOK 331.4 million on 
30 June 2024, compared to NOK 333.6 million by 
the end of 2023.  

Consolidated cash flow from opera ng ac vi es 
amounted to nega ve NOK 38.3 million for the 
second quarter.  

Net cash flow from inves ng ac vi es amounted 
to nega ve NOK 14.4 million in the second 
quarter. This is mostly related to investments in 
the installa on of the expanded Grøntvedt Nutri 
plant. 

Cash flow from financing ac vi es for the second 
quarter was NOK 13.8 million.  

Payment of interest for the period had a nega ve 
cash effect of NOK 30.6 million, whereas payment 
of principal on lease liabili es amounted to NOK 
5.6 million. The drawdown of the Group's credit 
facility increased cash flow from financing ac vi es 
by NOK 50.0 million in the second quarter of 2024. 
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Important events in the second quarter 2024 
 
Access to raw material has been challenging this quarter, and produc on has therefore been lower compared to 
plans for the second quarter. The raw material prices have remained high, s ll affected by the restric ons put on 
the anchoveta fisheries in South America due to El Niño. 

 
During May 2024 the installa on and commissioning of the expanded Grøntvedt Nutri plant were executed as 
planned, both on me and within budget. So far, the results from the ini al produc ons are as expected. The 
increased in-house processing capacity of trimmings is an cipated to be successful, leading to higher volumes and 
profits from the FEED business. 

 

Important events after the balance sheet date 
The Groups new CFO Atle Helberg started in the posi on on 12 August 2024. 

 

Risk factors and outlook 
The pelagic business is highly seasonal, driven by the size of fishery quotas and ming of fisheries for different 
species, mainly herring and mackerel. Further, the quota of other species used in fish meal and fish oil produc on, 
most notably the anchoveta fisheries outside South America, affect raw material prices in Norway.  

Grøntvedt Pelagic holds a leading posi on as Europe's foremost producer of marinated herring, with the EU 
markets being of significant importance to the company. The implementa on of the agreement between Norway 
and the EU agreed in December 2023, regarding market access and customs tariffs for the period 2024 to 2028 
will significantly improve access for Norwegian herring products into the EU markets. Adversely a further delay in 
ra fica on, and implementa on of new tariffs can further impact profitability and liquidity nega vely. 

Grøntvedt is exposed to fluctua ons in interest rates. As per now, leading banks such as Nordea and 
Handelsbanken, expect the Norwegian interest rates to remain at the same level as today for the remaining part 
of 2024. 

The successful implementa on of the strategy to process all trimmings in-house by use of the expanded 
Grøntvedt Nutri plant, is key for increased profits in the upcoming quarters and years. 
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*** 

 

Uthaug, Norway, 30 August 2024 

The Board of Directors and CEO 

Grøntvedt AS 
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Consolidated financial statements 

 

 

 
 

 
 

 

 

 

 

 

 

 

 

 



Q2 | 2024            
 
 

P a g e  8 | 14 

 

 

 

 

 

 

 

 



Q2 | 2024            
 
 

P a g e  9 | 14 

 

 

 

 

 

 

 

 

 



Q2 | 2024            
 
 

P a g e  10 | 14 

 

Notes 

 
Note 1 | Summary of accoun ng policies 

General informa on 

Grøntvedt is a group within produc on, sale and distribu on of fish meal and fish oil, and pelagic fish for consump on. 
Grøntvedt is a significant party within the pelagic sector of the North Atlan c. The main office is located in Uthaug, 
Ørland municipality, Norway.       

The quarterly report was approved by the Board of Directors on 30 August 2024. The report has not been subject to 
audit.        

All amounts are in NOK 1 000 unless otherwise stated.        

Accoun ng policy 

This report has been prepared in accordance with the standard for interim reporting (IAS 34). The accounting policies 
adopted in preparing the financial statements for the quarter are consistent with those followed in preparing the 
Group's annual financial statements for 2023. This interim report does not contain all the necessary information 
required by International Financial Reporting Standards (IFRS) in the financial statements and should therefore be 
read in conjunction with the Group's financial statements for 2023. 

Going Concern 

The quarterly report has been prepared under the assump on of going concern. The Group is in compliance with the 
covenant terms as of 30 June 2024. The agreement between Norway and the EU on the main terms for customs 
regula on regarding the sale of marinated herring products from Norway to countries within the EU, are s ll not in 
place. This adversely affects the Group's liquidity and profit. Shareholders can provide support to address liquidity 
needs through guarantees for trade obliga ons and short-term loans. This offers flexibility, enabling the business to 
operate effec vely during peak-seasons. The Board confirms that the basis for going concern is in place.  

    

Note 2 | Sales revenues and segment informa on 

Segment informa on 

Grøntvedt Group's ac vi es are currently reported in two segments: FOOD and FEED. 

Consump on (FOOD) 

The consump on ac vity involves landing, processing, and sales of pelagic fish for consump on. Pelagic fish for 
human consump on is fresh, frozen, or marinated. Pelagic species processed are herring, mackerel, and capelin. 

Meal/oil (FEED) 

The meal/oil ac vity contains produc on of fishmeal and fish oil, produced from trimmings available from the 
processing ac vity in the FOOD division. 
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Note 3 | Goodwill and other intangible assets 

Late June 2021 Grøntvedt acquired the Swedish herring specialist Klädesholmen Seafood AB. As a result of several 
transac ons, the Grøntvedt Group was established and goodwill arose, with effect on the financial statements from 1 
July 2021. The cash genera ng unit for goodwill and customer rela ons was Grøntvedt Nutri AS. The cash genera ng 
unit for other intangible assets (brand) was Klädesholmen Seafood AB. 
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Other intangible assets consist of customer rela ons and trademark. Customer rela ons is depreciated linearly over a 
three-year period. Trademark is not subject to deprecia on. Goodwill is impairment-tested on a yearly basis and when 
impairment indicators exist. 

 

Note 4 | Inventory 

 

 

Note 5 | Transac ons with related par es 

Transac ons with related par es take place at market condi ons and include sales of raw materials, charging for 
management fee services, and intercompany lending between the group companies. 

 

Note 6 | Borrowings 

 

 

Nominal value Bond Loan 

The Group completed a refinancing, including issuing a new Bond Loan, on 11 January 2024. The new Bond Loan has a 
nominal value of NOK 500 million. The difference between the nominal value and the book value of the Bond Loan 
represents remaining amor za on of establishment cost.  

Interest terms   

Grøntvedt's interest terms are NIBOR 3 month plus 8.00%. The interest is calculated and paid quarterly on the 11th of 
each of the months April, July, October and January. The maturity date of the bond is on 11 January 2027. 

Covenants 

The bond is subject to the following covenants: 

(i) Working capital: The Group shall maintain a working capital of minimum NOK 250 million, 

(ii) Book equity ra o: The Group shall maintain a book equity ra o of minimum 30 per cent, and 

(iii) Leverage ra o: The leverage ra o in respect of any relevant period shall not exceed 7.5 for the period star ng with 
the fourth quarter of 2024 and including the third quarter of 2025, not exceed 6.0 the period star ng with the fourth 
quarter of 2025 and including the third quarter of 2026 and 5.0 for any period therea er and up to (but not including) 
the maturity date on 11 January 2027. 
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Public lis ng       

The bond was publicly listed on Oslo Stock Exchange on 28 February 2024. 

 

Note 7 | Financial risk  

Financial risk management 

The Group's ac vi es expose it to a variety of financial risks, such as market risk, credit risk and liquidity risk. For more 
detailed informa on we refer to the Group's financial statements 2023. 

Market risk 

The market prices of the Group's products will be affected by the global supply and demand for seafood and other 
protein sources. The market prices of the Group's raw material will be affected by the availability and numbers of 
buyers. Wild-caught fish is a renewable resource, whose quan ty will naturally fluctuate over me. The total legal 
catch will be limited to quotas set by the authori es, and the availability may change over me. 

Currency risk 

The Group is exposed to currency risk in EUR, USD, and SEK. The Group has established a new foreign currency 
hedging strategy in 2024, which shall manage such risks in an adequate manner. 

Infla on risk 

Grøntvedt is exposed to infla on risk. However, the main cost is raw material, which has its business specific price risk 
as described below. 

Credit risk 

Pelagic industry is capital demanding due to natural seasonal fluctua ons. The company's credit risk varies with the 
customers and the different sales agreements. This is a priori zed area for Grøntvedt, and the Group is working to 
establish good agreements to reduce risk for both buyer and seller. 

Liquidity risk 

Natural seasonal fluctua ons require sufficient access to financing during the season. To support this Grøntvedt Group 
has established a RCF Facility at Handelsbanken. The RCF facility was effec ve from October 2021 and renewed in 
January 2024. Further, as described in note 6, the company has established a new bond loan in January 2024. Under 
the terms of this bond loan, the shareholders can grant financial support in the form of guarantees for trade 
obliga ons in the ordinary course of business and short-term loans to cater for seasonal liquidity needs, adding 
further financial flexibility in order to manage, inter alia, liquidity risk. 
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Note 8 | Alterna ve performance measures / Non-IFRS Financial Measures 

Our Alterna ve Performance Measures (APMs) present useful informa on which supplements the financial 
statements. These measures are not defined under IFRS and may not be directly comparable with APMs for other 
companies. The APMs represent important measures for how management monitors the company and its business 
ac vity. The APMs are not intended to be a subs tute for, or superior to, any IFRS measures of performance. 

Some of the financial informa on presented in our quarterly reports contains APMs. These include EBITDA, EBITDA 
margin, EBIT, Net nominal interest-bearing debt, and Equity ra o. 

Below we describe these APMs. 

Defini ons of Alterna ve Performance Measures/ Non-IFRS Financial Measures 

EBIT is a non-IFRS financial measure, calculated by excluding from net result as set forth in our consolidated statement 
of income prepared in accordance with IFRS: Finance income, Finance expense, and Income tax expense. 

EBITDA is a non-IFRS financial measure, calculated by excluding from EBIT as set forth in our consolidated statement 
of income prepared in accordance with IFRS: Deprecia on of tangible assets, Amor za on of intangible assets, and 
Impairment loss on goodwill.  

EBITDA margin is a non-IFRS financial measure, calculated by dividing EBITDA over Revenues.  

Net Nominal Interest-Bearing Debt is a non-IFRS financial measure, and consists of all interest-bearing debt, net of 
cash.  

Working Capital is a non-IFRS financial measure and is calculated as the difference between Current Assets and 
Current Liabili es, where Current Assets is defined as current assets less cash and cash equivalents, and Current 
Liabili es is defined as current liabili es (excluding the revolving credit facili es, short-term por on of the bonds, and 
short-term leasing liabili es) including any Shareholder Support.  

Equity Ra o is a non-IFRS financial measure, calculated by dividing the book value of equity over total assets. 

Limita ons of Alterna ve Performance Measures/ Non-IFRS Financial Measures 

EBIT, EBITDA, EBITDA margin, and Working Capital are used by management, analysts, ra ng agencies, investors, and 
others in assessing our performance. Accordingly, we believe that the presenta on of EBIT, EBITDA margin, and 
working capital provides useful informa on to readers. EBIT, EBITDA and working capital have their limita ons as 
analy cal tools in comparison to other profit and loss measures prepared in accordance with IFRS.  

Net Nominal Interest-Bearing Debt is used by management, analysts, ra ng agencies, investors, and others to assess 
our ability to meet our financial obliga ons and manage our debt effec vely. We believe that the presenta on of Net 
Nominal Interest-Bearing Debt provides useful informa on to readers. Net Nominal interest-bearing Debt has its 
limita ons as an analy cal tool in comparison to other measures prepared in accordance with IFRS. 

Equity Ra o is used by management, analysts, ra ng agencies, investors, and others in assessing the solidity of our 
capital structure. We believe that the presenta on of the Equity Ra o provides useful informa on to readers. 

The readers of these APM measures are advised to read them in conjunc on with the Group's financial statements 
presented in this report. 


