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FINANCIAL REPORT  
Summary Q3 2026 
 

 
 
Revenues for Q3 2026 were 3.360 MNOK (Q3 2025: 3.354 
MNOK). EBITDA was 429 MNOK in Q3 2026 (Q3 2025: 
193 MNOK). Profit before tax was 213 MNOK in Q3 2026 
(Q3 2025: -29 MNOK). YTD revenues were 9.432 MNOK 
as per Q3 26 (Q3 2025: 9.628 MNOK). YTD EBITDA was 
952 MNOK as per Q3 26 (Q3 2025: 623 MNOK). YTD 
Profit before tax was 301 MNOK as per Q3 26 (Q3 2025: -
28 MNOK). 
 
Pelagia changed the accounting principle related to cash 
flow hedges in Q3 2025. The full effect was included in 
3Q 2025 but in the 2026 reports comparative figures 
have been changed accordingly for the first three 
quarters of 2025. 
 
Despite lower raw material volumes, earnings have 
improved during 2026. The main reason is the increase in 
the fish oil and fishmeal prices during the year. The prices 
are impacted by the ongoing El Niño situation giving low 
quotas / catch of anchovy in Peru. The increase in the fish 
oil price also has a positive impact on the salmon oil 
price, but longer contracts delay the margin effect. Over 
time the increased market prices will also increase the 
competition for the raw material and again increase cost 
prices. The increase in prices and margins mainly affects 
the FEED division. 

The FEED division has a decrease in raw material volume 
in Q3 2026 vs Q3 2025. This is mostly explained by a 
reduction in raw material quotas. With lower quotas in 
the North Atlantic and the effect of El Niño in the Pacific, 
we expect high prices for fishmeal and fish oil through 
2026, though the FEED industry will look for lower-cost 
replacements when marine oil and protein prices are 
high. A new factor for 2027 is that, for example, blue 
whiting  has lost its FIP sustainability certification, making 
fishmeal more challenging to sell in some of the highest-
paying markets. We may have to chase sales in more 
remote markets making this a sustainability 
contradiction. An impairment of about 9 MNOK related to 
a damage of a storage tank in Denmark is recorded in the 
period. 
 
For the FOOD division the Mackerel quota is reduced 
approx. 50% in 2026 compared to 2025. The North-Sea 
Herring quota is down 25%, while the NVG quota is up 
33%. In total YTD raw material volume is 156' tons vs 192' 
tons last year for the FOOD division. The reduced volume 
is having a negative impact on the FOOD margins, as it is 
difficult to replace the reduced volume with higher 
margins per kg. On the contrary, the low volume is 
increasing the competition on the remaining volume and 
we see higher prices for all species. This significant 
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increase could be difficult to pass on to the market, and 
some markets will drop out. On the positive side, quotas 
for most species seem to increase in 2027, except for 
capelin, which will still have a zero or near-zero quota. 
 
In addition to quota reductions, the timing of catches and 
the increased use of North Sea herring for direct fishmeal 
and fish oil production rather than for food contributed 
to the reduction. Before the season, Pelagia warned that, 
without political and regulatory limits on catches of 
juvenile herring for fishmeal and fish oil, Norway would 
lose its position in the herring market for human 
consumption. The warnings were neglected and shortage 
has resulted in a dramatic increase in the herring raw 
material prices, which will most likely have a long term 
negative effect on consumption.  
 
Pelagia generates revenue worldwide and, for the FOOD 
division in particular, Eastern Europe remains an 
important market. The current war in Ukraine increases 
the risk related to the operations in the FOOD division 
somewhat. As of today, Pelagia has no material assets 
related to Ukraine recorded in the balance sheet. The 
effect of US trade tariffs appears to be limited. Following 
the landing obligations introduced in the UK and 
Scotland, part of the raw material historically landed in 
Norway by UK and Scottish vessels must now be landed in 
Scotland. In 2026 the landing obligation has increased 
further to 70%. This increases the competition between 
the Norwegian bidders for raw material. Pelagia is 
present with factories in both markets, so it is probably 
more challenging for companies located only in Norway. 
Market demand for the HEALTH division's products has 
remained sound in 2026, and with higher prices, we 
expect better margins for the division. The current El 

Niño will probably increase raw material prices going 
forward, adding uncertainty to the Omega-3 market in 
2027 in terms of both raw material supply and market 
prices. 
 
The Group's ability to utilise its production capacities 
depends on the supply of raw materials in the North 
Atlantic and thus the size of the global quotas that are 
distributed between the countries which have a share of 
these fish resources. The long-term outlook for the 
fisheries on which the Group bases its operations remains 
stable overall. Still, in the short term, there may be 
variations in quotas and the availability of raw materials 
due to natural fluctuations. This is the situation in 2026, 
where quotas are reduced. The long-term goal of Pelagia 
is to favour the sustainable management of the main fish 
stocks. At the moment Pelagia does not see a significant 
climate risk that should affect the fisheries and the 
related value of its assets. Still, in the long term, there is a 
risk that fisheries in the North Atlantic could be affected 
by climate change. 
 
In common with many other companies, Pelagia can also 
be impacted by changes in trade tariffs and other trading 
obstacles following the more uncertain economic and 
geopolitical environment remaining in 2026. The effect of 
US trade tariffs has so far been limited. 
 
Pelagia has decided not to pay any dividend based on the 
Annual Report for 2025. 
 
No other events have occurred after the balance sheet 
date that have had a material impact on the presented 
quarterly report.

 
 
 
Bergen, 9 November 2026   
 
Board of Directors and General Manager 
 
Pelagia Holding AS
 
Helge Singelstad     Britt Drivenes    Helge Karstein Moen 
Chairman of the Board   Board Member    Board Member  
 
Anita Tvendeseter   Arne Myklebust   Egil Magne Haugstad 
Board Member    Board Member   CEO 
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Condensed consolidated income statement 
 

 

 

Condensed consolidated statement of comprehensive income 
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Condensed consolidated balance sheet 
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Condensed consolidated balance sheet 
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Condensed statement of changes in equity 
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Condensed consolidated cash flow statement 
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Note 1 - Summary of accounting policies 
 

General information 
All amounts are in NOK 1 000 unless otherwise stated. 
Pelagia is a group within production, sale and distribution 
of fish meal/fish oil and pelagic fish for consumption. 
Pelagia is an important party within pelagic sector in the 
North Atlantic. The main office is located in Bergen. 
 
The Annual report was approved by the Board of 
Directors on 9 November 2026. The interim report has 
not been subject to audit. 
 
Basis for preparation and policies used 
This report has been prepared in accordance with 
standard for interim reporting (IAS 34). This interim 
report does not contain all 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 2025. 
 
The accounting policies are in accordance with those of 
the consolidated financial statements of Pelagia Holding 
AS for 2025. The consolidated financial statements of 
Pelagia Holding AS have been prepared in accordance 

with international accounting standards (IFRS) and 
interpretations from the IFRS Interpretation Committee 
(IFRIC), as adopted by EU. For the presented consolidated 
financial statements there are no differences between 
IFRS as adopted by EU and IASB. 
 
Continued operations 
The interim report has been prepared under the going 
concern assumption. This assumption is based on an 
assessment of all available information about the future. 
This involves information about net cash flows from 
existing customer contracts, stock, debt service 
obligations and other liabilities. Based on this assessment 
the management has concluded that the preparation of 
the financial statements can be based on the going 
concern assumption. 
 
The use of estimates 
In the preparation of this interim report the significant 
assessments made by management related to the group's 
accounting policies and uncertainty in key estimates have 
been the same as those applied in the consolidated 
financial statements for 2025. 
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Note 2 - Sales revenues and segment information  
 
Segment information 
Pelagia's activities are reported in three segments, 
meal/oil (Feed), consumption (Food) and omega 3 
(Health). The segment reporting is followed up by the 
Board of Directors, being the top decisionmaker. 
 
Meal/oil (Feed) 
The meal- and oil activity involves production of fish 
meal, fish oil and fish protein concentrate. The products 
are mainly sold to FEED production for fish farming 
industry. 
 
 
 
 
 

Consumption (Food) 
The consumption activity involves receipt and processing 
of pelagic fish for consumption. Pelagic fish for human 
consumption is mainly frozen mackerel, herring and 
capelin caught with net or trawl in the Norwegian Sea 
and the North Sea. The company has production plants 
spread along the Norwegian coast. The fish is mainly 
subject to global export. 
 
Epax (Health) 
The activity involves production of highly concentrated 
omega-3 ingredients. The product is used as ingredients 
for leading brands within food supplement and 
pharmaceutical products. The activity has production 
plant in Ålesund. The product is mainly subject to global 
export. 
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Note 2 - Sales revenues and segment information (continued) 
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Note 2 - Sales revenues and segment information (continued) 
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Note 3 - Financial risk 
 
Financial risk management 
The group’s activities expose it to a variety of financial 
risks: market risk (mainly currency risk, price risk, cash 
flow interest rate risk), credit risk and liquidity risk. The 
group's overall risk management programme focuses on 
minimising the potential adverse effects that 
unpredictable changes in the capital markets may have 
on the group's financial performance. To some extent, 
the group uses derivative financial instruments to hedge 
certain risk exposures.  The risk management is carried 
out by a central treasury department under policies 
approved by the Board of Directors. 

a) Market risk 
i) Currency risk  

Over time there is a correlation between market prices 
translated into the functional currency and the prices of 
raw materials for the individual entity. Changes in market 
prices translated into the functional currency will 
therefore over time be reflected in the prices of raw 
materials and eliminate parts of the currency risk. In 
order to manage the currency risk arising from future 
transactions and recognised assets and liabilities, entities 
in the group use forward exchange contracts. The 
company has some investments in foreign subsidiaries 
where net assets are exposed to currency risk by 
translation. The entities in the group have different 
functional currencies, the most important being NOK, 
EURO and GBP.  

 ii) Price risk and other operational risk 

The group is operating in a globalized market where a 
significant part of the products are subject to export. The 
market prices of the group's products will therefore be 
affected by the global offer and demand for seafood. 

Wild-caught fish is a renewable resource, whose quantity, 
however, will naturally fluctuate over time. The total legal 
catch will be limited to quotas set by the authorities in 
Norway, UK and Ireland (EU) and the availability may 
geographically change over time. Variations in biomass 
and quotas may therefore also cause unexpected 
variations in production volume and the price of raw 
materials.  

In common with many other companies, Pelagia has 
experienced higher costs related to energy, international 
freight, logistics and cost increases in general related to 
the operations during the last years. Most of these seems 
to stabilize, but we still see that the political situation 
could affect costs such as f.ex. international freight costs, 
trade tariffs and inflation in general also into 2026. 

iii) Interest rate risk 

Pelagia's bank deposits and debt are subject to floating 
rate of interest. This involves that Pelagia is exposed to 
liquidity risk as a result of changes in the market interest 
rates. Pelagia uses derivatives to hedge from this liquidity 
risk. Currently about 40% of the net interest-bearing debt 
is covered by a 3-year fixed rate until Sept 27. Pelagia's 
borrowings are to a large extent related to operations 
and vary in line with seasonal fluctuations and are 
differently drawn during the year. 

b) Credit risk 
The degree of credit risk varies based on the market 
segment in which Pelagia operates. The main part of the 
sales to Japan and Far East and Africa is based on 
prepayment and other forms of guaranteed settlement, 
the counterparty risk is therefore low. In other markets, 
as Eastern Europe and EU it is necessary to sell shares of 
volume on credit in order to serve the markets. Pelagia 
has credit insurance with own risk for a large share of the 
customers but will in periods be exposed without credit 
insurance for some of the customers. To handle risk, 
Pelagia has routines and systems for close follow-up of 
outstanding receivables. Internal credit limits have been 
established for customers where receivables are not 
secured through credit insurance. The internal limits are 
assessed based on the customer's financial position, 
history and any other factors. Pelagia's total credit 
exposure is mainly related to trade receivables. 

c) Liquidity risk 
Pelagic industry is capital demanding due to natural 
seasonal fluctuations. Pelagia is therefore focusing on 
having sufficient access to financing that ensures business 
opportunities and flexibility. See note 5 for repayment 

profile on interest bearing debt.  
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Note 4 – Inventory  
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Note 5 – Financing 
 

 
 
Interest terms 
Pelagia's interest terms are NIBOR plus margin. Margin is 
calculated based on the ratio between EBITDA divided by 
net finance expenses (interest coverage ratio).  
 
Covenants 
Equity ratio above 30% and interest coverage ratio 
(EBITDA/Net Finance Charges) no less than 2,5. 

 
Available overdraft facilities 
2.150 MNOK  
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Note 6 - Transactions with related parties 
 
Transactions with related parties take place at market 
conditions. Types of transactions are further described in 
the annual report for 2025. 
 
 
 

 

 



17 

 

 

 


	Financial report
	Summary Q3 2026
	Condensed consolidated income statement
	Condensed consolidated statement of comprehensive income
	Condensed consolidated balance sheet
	Condensed statement of changes in equity
	Condensed consolidated cash flow statement
	Note 1 - Summary of accounting policies
	General information
	Basis for preparation and policies used
	Continued operations
	The use of estimates

	Note 2 - Sales revenues and segment information
	Segment information
	Meal/oil (Feed)
	Consumption (Food)
	Epax (Health)

	Note 2 - Sales revenues and segment information (continued)
	Note 2 - Sales revenues and segment information (continued)
	Note 3 - Financial risk
	Financial risk management
	a) Market risk
	b) Credit risk
	c) Liquidity risk


	Note 4 – Inventory
	Note 5 – Financing
	Interest terms
	Covenants
	Available overdraft facilities

	Note 6 - Transactions with related parties

