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Today’s presenter

Chief Executive Officer
Carlos Diaz

22 years at BioMar

Selected experience:

+30 years of relevant experience

Selected experience:
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We are innovators dedicated to an 
efficient and sustainable global 

aquaculture
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Aquaculture is the 
fastest-growing sector of 

seafood

BioMar is global #3 in
the attractive high-value 

aquafeed market(1)

Seafood
is the most sustainable 

source of animal protein

BioMar has a leading position in the attractive aquaculture 
industry

4

Notes: 1) Global #3 position by volume, based on aquafeed players operating globally, thus excluding Haid, which only operates in China and nearby regions and not considered a global player in the opinion of the company
Source: Company information
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Structural megatrends provide powerful tailwinds to 
BioMar’s end markets

5

Market and competitive overview | Market trends and drivers

Notes: 2050 global protein consumption estimate derived by extrapolating the 2024–2034 CAGR. 1) Kilograms of feed needed to increase the animal’s bodyweight by one kg. Highlighted column refers to salmon; 2) Carbon footprint measures the total greenhouse gas emissions caused 
directly and indirectly by the production of a product; data are measured in Kg and is calculated as (kg CO2 equivalent / Kg edible meat); 3) Global aquaculture volume (m tonnes). Source: Company information, The World Bank, Global Salmon Initiative, Mekonnen & Hoekstra (2010), The 
green, blue and grey water footprint of farm animals and animal products, SARF (2014). Scottish Aquaculture’s Utilisation of Environmental Resources, MOWI salmon farming industry handbook 2025, FAO, Industry interviews

Growing population and 
increased wealth drives 

demand for protein

Aquaculture is emerging as 
the top protein choice for 
health and sustainability

                         
                     

Aquaculture has 
outgrown wild catch after 

decades of overfishing

High growth markets are 
maturing and demanding 

higher quality seafood

High-value species is 
outgrowing low-value 

species

Total increase in global population 
(2024A-2050F) 1,3 1,9 3,9

8,0

5,1 8,4 12,2

39.0

Feed conversion ratio(1)

~6-7x
Lower

~7-8x
Lower

Carbon footprint(2)

Live weight equivalent, (m tonnes)

1980 1990 2000 2010 2023

Aquaculture Wild catch

                                 
                 

                                 
                 

High-value 
species

Feed volume(3)

~5%
CAGR ’20-’25F

~4%
CAGR ’25-’30F

Low-value 
species

Feed volume(3)

~4%
CAGR ’20-’25F

~1%
CAGR ’25-’30F

Please refer to appendix

Increasing commercial 
aquafeed adoption with price 
and basic performance most 

important

+20%

Total increase in daily global 
protein consumption per capita

Increase in global protein 
consumption in protein weight 

+20%

+40%
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60%24%

16%

Salmon
Shrimp

Selected
Species

18%

14%

Salmon

Selected
species

Shrimp
Tech

67%

1%

BioMar is a leading global aquafeed solutions provider for 
high-value species

6

Notes: 1) Global #3 position by volume, based on aquafeed players operating globally, thus excluding Haid, which only operates in China and nearby regions and not considered a global player in the opinion of the company; 2) Refers to seasonalised capacity given adjusted production based 
on seasonal variations in demand and operational cycles; 3) Excluding facility in Castro, Chile which closed by end of September 2025; 4) Hereof 3 facilities in JVs; 5) (Core Market + Captive Market) / HV Aquafeed Market).
Source: Company information

BioMar Highlights (incl. JV’s)

+45
Species fed
by BioMar

#3(1)
Global position 
for HV species

~2.0m
Capacity (tonnes) (2)

(~200k from JVs)

16
Feed production 

facilities(3)(4)

+90
Countries 

served

5
Aquaculture tech 

centres

63%20%16%

Splits (2025A)
(excl. non-consolidated JVs)

Volume

Revenue

Global footprint

Country with sales

Aqua Tech Centres

JV Feed Production Facilities

Feed Production Facilities

Headquarter

AQ1 locations

Customer Hubs 
(areas represent c. 70% of the high-value feed market(5))

2x

60%
33%

EMEA

Americas

7%

APAC

Revenue
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Establishing 
global functions

’Above & Beyond’

BioMar has been on a strong strategic journey since 2008

Source: Company information

’Shaping the Future’‘Beyond the Limits’‘Going for Global Growth’

7

EBIT margin

EBIT

Care for the Core, Grow the Core, 
Reach Beyond, & Future-proof 

Business

Strengthening foundation 
for global expansion

Strengthening the Core, Broaden the 
Reach & Shape the Future

659 642

540
602

860

1.129 1.132

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

5.9%

2019

5.5%

2020

4.1%

2021

3.4%

2022

4.8%

2023

6.8%

2024

6.8%

2025

(DKKm)
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BioMar is well-positioned in a critical and attractive part of 
the aquaculture value chain

Demand pull factors

Cost base Environmental impact

Increased focus on
traceability and transparency 

for several issues of public 
concern:

Overfishing

Deforestation

Climate change

Food safety / quality

Farming Processing of seafood 
products

Feed and feeding 
solutions

                                 
                 

Technology push factors

Performance

Marine raw material

Vegetable raw material

Novel ingredients

Catch, harvest & production 
of raw materials

Processing of 
raw materials

                             
                     

                       
                 

                       
                 

                   
                 

Feed impact for farmers

+40% of farmers’ opex Up to 80% of farmers’ carbon 
footprint is driven from feed

                                 
                 

                            
                 

Feed is a crucial part of the value chain as it helps transform sustainable raw 
materials into high-quality feed to help optimise farming production, while 

ensuring traceability and transparency throughout the value chain

Source: Company information based on internal data and third-party data
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Global innovation powerhouse with internal industry experts 
anchored in 5 R&D focus areas

125 FTEs
Dedicated to R&D(2)

5 global
Aqua tech centers(1)

Notes: 1) Brande (DK), Hirtshals (DK), Norway, Ecuador, Patagonia; 2) As per 30 September 2025 including only R&D FTEs within feed; 3) 2025 actual R&D spend for BioMar including 9 month effect from LetSea contributing DKK ~35m; 4) Estimated ~20 commercial outputs per quarter. Not 
accounting for additional support cases (~20 annually); 5) 21 FTEs dedicated to AQ1. Source: Company information

R&D organisation

23
R&D PHD FTEs

+17
Nationalities in R&D

5
R&D focus areas

R&D focus areas and key highlights

DKK 148m
Annual R&D 

spend (’25A)(3)

~100
Annual R&D 

trials

41
External R&D 

partners

~80
Annual commercial 

outputs(4)

Global R&D matrix organisation Committed to a high-intensity of 
focused commercial delivery 

Agile and stakeholder focused

Salmon
                        
                 

                                 
                 

Shrimp Selected 
species

Sustainable 
nutrition

Hatchery

Highly experienced team with core 
nutritional knowledge

Balanced R&D facilities for innovation-
phase, validation and demonstration

Close collaboration between BioFarm, 
Tech solutions and the feed R&D functions

DKK 981m
Accumulated R&D 

spend (’14-’25A)
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Care for the core of the company 
by commercial and operational 

excellence, while building 
sustainability into commercial 

value proposition and 
safeguarding healthy use of 

our capital

10

Well advanced organic growth plan and potential M&A 
targets to support further profitable growth

1 Care for the 
Core

Source: Company information

Grow the core markets in 
salmon and within other high-
value species in EMEA to get 

value of scale and become 
even more relevant for 

customers

Expand and grow in existing 
markets for shrimp in LATAM 

and across species in Asia

Move into related business 
areas, innovating for next 

generation product solutions 
and services, within e.g. novel 

aquafeed ingredients, tech 
solutions and Genetics 

& Larva

4

2 Grow the Core

Future-Proof 
the Business

3 Reach Beyond

Execute on potential M&A targets across Grow the Core, Reach Beyond and Future-Proof the Business to further strengthen 
our position of a global player in all major aqua markets with optionality to expand 

into adjacencies

5 M&A Initiatives
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BioMar follows a disciplined growth agenda with high 
visibility and focus on driving EBIT and capital returns

17.9 16.6 16.5 4.8% 6.8% 6.8%

EBIT margin, (%)
Revenue (DKKbn)

Expansion ~9%-points

81.4% 85.3% 81.0%

Cash conversion, (%)(4)

Revenue & volume with high visibility via long 
contracts EBIT profitability with strong development Strong ROIC(1) and cash conversion

53.8% 75.3%5.9% 3.4%11.2 17.9

1.250
1.456 1.437 1.372

1.557

163 174
153

185

87

2019A 2022A 2023A 2024A 2025A

1,337

1,619 1,612
1,526

1,741

Volume (‘000 tonnes) Volume JVs (‘000 tonnes)

0,66
0,60

0,86

1,13 1,13

2019A 2022A 2023A 2024A

EBIT (DKKbn)

527
409

603

823
697

2025A

EBIT / tonnes (DKK)(2)

2019A 2022A 2023A 2024A 2025A

14.9%

12.6%

17.5%

21.2%

23.6%

ROIC incl. goodwill (%)(3)

Notes: 1) EBITA as % of average invested capital; 2) EBIT / Tonne calculated as EBIT excl. Tech Solutions divided by volume (in tonne); 3) ROIC incl. goodwill: EBITA / Average invested capital. Average invested capital: Quarterly average of shareholder equity, net financial debt and net tax 
liabilities less non-operational financial assets and goodwill; 4) Cash Conversion: (EBITDA – Purchase of intangible assets – Purchase of Property, Plant and Equipment)/EBITDA. Source: Company information

11
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BioMar 2026 guidance

Notes: 2026 guidance contains forward-looking statements which are based on current expectations about future events. BioMar preliminary guidance for 2026 was disclosed by Schouw & Co. on 1 December 2025
Source: Company information

Volume
(‘000 tonnes)

Capex
(DKKm)

EBIT
(DKKm)

Revenue
(DKKm)

Strategic priorities in 2026 BioMar guidance for 2026

1.372 1.557

2024A 2025A 2026
Guidance

1,600-1,670

+13% 3-7%

16.616 16.534 16,000-17,000

(0%) (3)-3%

1.129 1.132 1,100-1,200

0% (3)-6%

217 288
300-500

+33%
4-73%

Capacity expansion in Ecuador
Expand operations to deliver on the expected volumes

Deliver on completed acquisition and 
partnership
Integrate LetSea and ramp-up newly established 
business in Iceland

Commercial excellence
Grow volumes while sustaining margins via identified 
commercial excellence levers enabled by ComEx tools

Operational excellence
Utilise scale and implement operational excellence levers 
to drive efficiencies

12
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Volume growth 

BioMar medium-term targets towards 2030 and capital 
policies

Notes: 2026 guidance contains forward-looking statements which are based on current expectations about future events. BioMar Group A/S releases its annual report for 2025 on 5 March 2026. BioMar preliminary guidance for 2026 was disclosed by Schouw & Co. on 1 December 2025. 
Source: Company information

Target capital 
structure

Target dividend 
policy and buybacks

Avg. NIBD/EBITDA of 
~1.7x p.a.

Dividend payout policy 
aiming for at least 50% 

of annual net profit

Avg. dividend payout 
of ~73% p.a. 

1.0 – 2.0x net 
interest-bearing 
debt to EBITDA

Avg. growth rate
of ~2% p.a. 

BioMar mid-term targets towards 2030

EBIT growth

Target ROIC ratio
(incl. goodwill)

Avg. growth rate
of 4 - 6% p.a. 

Avg. growth rate
of ~23% p.a.

Avg. ROIC
of ~19% p.a. 

Avg. growth rate
of 8 - 10% p.a. 

Above 20%

2022A-25A Towards 2030

13

Capital policies

2022A-25A Towards 2030
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BioMar: a pure play investment 
opportunity within high-value 
aquaculture

14

Source: Company information; Industry Interviews

Barriers to entry through 
advanced R&D, strategic 
customer proximity and 

partnership model

Attractive financial 
profile combining 
significant growth, 

resilient profitability and 
high capital efficiency

Leadership position
in high-value categories 
with global footprint in 
a structurally driven 
market

Continued investments
to drive innovation and 

growth with focus on 
commercial and 

operational excellence

Mission critical
solutions for aquaculture; 
driving growth, fish health, 

sustainability, and end-
product differentiation

Concluding remarks
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THIS PRESENTATION IS BEING PROVIDED TO YOU SOLELY FOR YOUR INFORMATION AND MAY NOT BE REPRODUCED OR PUBLISHED (IN WHOLE OR IN PART) OR FURTHER DISTRIBUTED TO ANY PERSON FOR ANY PURPOSE. IMPORTANT: Please read the following before continuing. This presentation has been prepared by or on behalf of BioMar Group A/S (“BioMar” and together with its subsidiaries the “BioMar Group”).

This presentation, which includes oral statements made or videos shown at the presentation hereof, any question and answer session and any written or oral material discussed or distributed during the meeting to present this document or otherwise in connection with it (this “Presentation”) contains information regarding BioMar Group A/S and its wholly-owned subsidiaries (referred to as “BioMar”). This Presentation has been prepared by BioMar for 
information purposes only as set out in this Presentation and may in particular not be used in making any investment decision.

This Presentation may not be copied, reproduced, redistributed or passed on, in whole or in part, or disclosed, directly or indirectly, to any other person or published, in whole or in part, by any medium or for any purpose. Any unauthorised disclosure of this Presentation or any information contained in or relating to it could damage the interests of BioMar and have serious consequences. This Presentation is not intended for distribution to, or use by any 
person or entity in, any jurisdiction or country where such distribution or use would be contrary to local law or regulation.

This Presentation was prepared solely based on information obtained from BioMar and public sources on or prior to the date hereof and has not been independently verified by or on behalf of BioMar. This Presentation only contains summary information and no representation or warranty, expressed or implied, is or will be made in relation to and no reliance should be placed on the fairness, accuracy, correctness or completeness of the information or 
opinions contained in this Presentation and neither DNB Carnegie Investment Bank, Filial af DNB Carnegie Investment Bank AB (PUBL), Sverige, Morgan Stanley & Co. International plc, Danske Bank A/S or Nordea Danmark, Filial af Nordea Bank Abp, Finland (the “Joint Global Coordinators”), Aktieselskabet Schouw & Co. (“Schouw”), BioMar nor any of their respective subsidiaries or affiliates, or their respective directors, officers, employees, advisers, 
agents or alliance partners accepts any responsibility for the contents of this Presentation or any matters herein.

No person has been authorised to give any information or make any representation not contained in this Presentation and, if given or made, such information or representation must not be relied upon as having been authorised by BioMar or Schouw or any of their advisers or representatives or their affiliates, officers, employees or agents as to, and no reliance should be placed on, the fairness, accuracy, completeness, correctness or reasonableness of the 
information or the opinions contained herein. This Presentation does not purport to contain all information required to evaluate the Group and/or its financial position and, in particular, is subject to amendment, revision, verification, correction, completion and updating in its entirety.

Neither this Presentation nor any other document or information (or any part thereof) delivered or supplied under or in relation to the securities is intended to provide the basis of any credit or other evaluation and should not be considered as a recommendation by BioMar, Schouw, the Joint Global Coordinators or the persons that any viewer of, or any person accessing, the Presentation or any such other document or information (or such part thereof) 
should subscribe for or purchase any securities of BioMar. None of the Joint Global Coordinators, BioMar or any other person shall have any liability whatsoever (in negligence or otherwise) for any loss however arising from any use of this Presentation or its contents or otherwise arising in connection with this Presentation.

This Presentation contains forward-looking statements, which are based on current expectations, projections and assumptions about future events. Statements contained in the Presentation, other than statements of historical fact, regarding future events or prospects, are forward-looking statements. The words “may”, “will”, “should”, “expect”, “anticipate”, “believe”, “estimate”, “plan”, “predict”, “intend” or variations of these words, as well as other 
statements regarding matters that are not historical facts or regarding future events or prospects, constitute forward-looking statements. BioMar has based these forward-looking statements on its current views with respect to future events and financial performance. These views involve a number of known or unknown risks, uncertainties and assumptions, which could cause actual results to differ materially from those predicted in the forward-looking 
statements and from the past performance of BioMar. As a result, you should not and may not rely on these forward-looking statements. No representation or warranty is made that any forward-looking statement will occur. Forward-looking statements speak as of the date of this Presentation and no one undertakes to publicly update or revise any such forward-looking statements, whether as a result of new information, future events or otherwise. Neither 
Schouw, BioMar, the Joint Global Coordinators, nor any of their respective subsidiaries or affiliates, or their respective directors, officers, employees, advisers or agents accepts any responsibility or liability whatsoever or makes any representation or warranty, expressed or implied, as to the truthfulness, fairness, accuracy, completeness or verification of such information. Accordingly, undue reliance should not be placed on any forward-looking statement 
contained in this Presentation. In addition, no statement in this Presentation is intended to be nor may be construed as a profit forecast.

Further, this Presentation may include market and industry data obtained by BioMar from industry publications and surveys. BioMar may not have access to the facts and assumptions underlying the numerical data, market data and other information extracted from public sources and as a result neither BioMar nor any of BioMar’s advisors or representatives are able to verify such information, and assume no responsibility for the correctness of any such 
information. Accordingly, undue reliance should not be placed on any of the numerical or market data contained in this Presentation. In addition, certain of the industry and market position data contained in this Presentation come from the Group’s own internal research and estimates, and thus are not based on third-party studies, and their underlying methodology and assumptions have not been verified by any independent source for accuracy or 
completeness and are subject to change.

Any information contained or views expressed in this Presentation does not purport to be comprehensive and are based on financial, economic, market and other conditions prevailing as of the date of this Presentation and are subject to change without notice. The information contained in this Presentation has not been subject to any independent audit or review. Neither BioMar nor any other person undertakes any obligation to update or revise any 
information or statement contained in the Presentation, whether as a result of new information, future events or otherwise, except to the extent required by law, and any obligation or undertaking to update, review or revise any statement contained in this Presentation is expressly disclaimed. The information contained in the Presentation may not be relied upon for any purpose. Neither BioMar nor any other person, legal or natural, accepts any 
responsibility, obligation or liability in any manner whatsoever for any information contained in this Presentation.

In the Presentation certain key financial and operating measures are presented, including but not limited to EBITDA, EBITDA Margin, EBIT, EBIT Margin, return on invested capital (“ROIC”), both as ROIC including goodwill and ROIC excluding goodwill, cash conversion, EBIT/Tonne, Gross Margin, capital expenditure, net working capital, net interest-bearing debt, that are not defined under, or presented in accordance with, International Financial Reporting 
Standards as adopted in the European Union (“IFRS”) or any other generally accepted accounting principles. These measures are not audited, they are derived from BioMar’s management information systems. These measures are presented because BioMar believes that they and similar measures are widely used in BioMar’s industry as a means of evaluating operating performance and liquidity. These measures may not be comparable to other similarly 
titled measures of other companies and are not measurements under IFRS or other generally accepted accounting principles, and you should not consider such items as alternatives to performance measures derived in accordance with IFRS.

Certain figures, including financial and market data, contained in this Presentation have been rounded and the relevant sums may not add up to 100% due to rounding.

This Presentation may contain combined financial information of BioMar, which has been derived from the combined financial statements of the BioMar group. The information included in the combined financial statements comprises the consolidated figures for the BioMar activities as reported to Schouw for the purpose of preparing Schouw’s annual report.

This Presentation does not constitute and is not intended to form part of any offer, or the solicitation or invitation of any offer, to buy, subscribe for or underwrite or sell any shares (or any other security) in either Schouw, BioMar or any subsidiary of BioMar in any jurisdiction and nothing in this Presentation shall in any way constitute or form part of any legal agreement or be relied on in connection with, any contract, commitment or investment decision. Each 
recipient of the information contained in this Presentation is responsible for making its own independent assessment of the business, financial condition, prospects, status and affairs of BioMar. No person shall have any right of action against BioMar or any other person in relation to the accuracy or completeness of the information contained in the Presentation. 

Neither this Presentation nor any part or copy of it may be taken or transmitted into the United States or published, released, distributed or disclosed, directly or indirectly, in the United States, as that term is defined in the United States Securities Act of 1933, as amended (the “Securities Act”). BioMar has not registered and does not intend to register any securities under the Securities Act, or the securities laws of the United States or any other jurisdiction 
thereof, and any such securities may not be offered or sold within the United States absent registration, except (1) in a transaction meeting the requirements of Rule 144A under the Securities Act (“Rule 144A”) to a qualified institutional buyer (“QIB”) that (a) was not formed for the purpose of investing in the securities and (b) is acquiring the securities for its own account or for the account of a QIB, (2) in an offshore transaction in accordance with Rule 903 or 
Rule 904 of Regulation S under the Securities Act (and not in a pre-arranged transaction resulting in the resale of such securities in the United States) or (3) otherwise pursuant to an exemption from, or in a transaction not subject to, the registration requirements under the Securities Act, in each case in accordance with any applicable securities laws of any state or other jurisdiction of the United States. There will be no public offering of the securities 
described herein in the United States.

This Presentation is not, and should not be construed as, a prospectus, is not intended for potential investors and does not constitute or form part of, and should not be construed as an offer or the solicitation of an offer to subscribe for or purchase securities of any BioMar Group entity in any jurisdiction, including the United States, and nothing contained therein shall form the basis of or be relied on in connection with any contract or commitment 
whatsoever. In particular, this Presentation must not be used in making any investment decision. The offer to acquire securities pursuant to the offering is made, and any investor should make any investment decision, solely on the basis of information that is contained in the offering circular or prospectus published by BioMar Group A/S in connection with the offering. Copies of the offering circular may be obtained by persons in Denmark through the 
website of BioMar Group A/S.

Neither this Presentation nor any part or copy of it may be published, released, distributed or disclosed in Australia, Canada or Japan. Any failure to comply with this restriction may constitute a violation of U.S., Australian, Canadian or Japanese securities laws. The publication, release, distribution or disclosure of this Presentation in other jurisdictions may also be restricted by law and persons into whose possession this Presentation comes should inform 
themselves about and observe any such restrictions.

This Presentation does not constitute a prospectus for the purposes of Regulation (EU) 2017/1129 of the European Parliament and of the Council of 14 June 2017 on the prospectus to be published when securities are offered to the public or admitted to trading on a regulated market, as amended, and repealing Directive 2003/71/EC (the “Prospectus Regulation”). This Presentation is only addressed to and directed at persons in member states of the 
European Economic Area (the “EEA”) who are “qualified investors” within the meaning of Article 2(e) of the Prospectus Regulation (“Qualified Investors”).

In the United Kingdom, this Presentation is only addressed to and directed at persons who are “qualified investors” within the meaning of Article 2(e) of the Prospectus Regulation (Regulation (EU) 2017/1129 and amendments thereto) as it forms part of United Kingdom domestic law by virtue of the European Union (Withdrawal) Act 2018 and who (i) have professional experience in matters relating to investments falling within article 19(5) of the Financial 
Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the “Order”) or (ii) are high net worth entities falling within article 49(2)(a) to (d) of the Order (all such persons together being referred to as “Relevant Persons”).

This Presentation and its contents must not be acted on or relied upon (i) in the United Kingdom, by persons who are not Relevant Persons or (ii) in any member state of the EEA, by persons who are not Qualified Investors. The communication of this Presentation (i) in the United Kingdom to persons who are not Relevant Persons or (ii) in any member state of the EEA to persons who are not Qualified Investors is unauthorised and may contravene applicable 
law. If you have received this Presentation and you are (i) in the EEA and are not a Qualified Investor or (ii) in the United Kingdom and are not a Relevant Person, you must return it immediately to BioMar. Nothing in this Presentation constitutes investment advice and any recommendations that may be contained herein have not been based upon a consideration of the investment objectives, financial situation or particular needs of any specific recipient. 

The terms and conditions under which the Presentation is provided are governed by Danish law without regard to choice of law principles and any matter or dispute (whether contractual or non-contractual) arising out of it, shall be governed, and construed in accordance with Danish law. Any proceedings arising out of or in connection with this Presentation shall be subject to the exclusive jurisdiction of the Danish courts.

By attending this Presentation and/or receiving this document, you are agreeing to the terms and conditions set forth above.

Any failure to comply with the limitations set out in this Presentation may constitute a violation of applicable securities laws.

Disclaimer
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