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Close monitoring of fish performance is core to 

Norcod’s daily operations. Norcod’s technicians 

conduct frequent inspections of individual fish, 

allowing us to map production trends. Consistent 

adherence to an established feeding strategy 

contributes to good growth. Calm behaviour and 

well-distributed biomass in the pens indicate good 

animal welfare. This results in high feed efficiency 

and survival rates. Strong biological performance 

lowers both risk and costs.

Through joint-venture partner Havlandet Norcod AS, 

Norcod has access to sixth-generation cod fry that are 

bred for optimal health and yield. The greater part of 

Norcod’s last batch of fry was successfully transported 

to growth facilities in the quarter, in preparation for the 

sea phase beginning in June 2021. This represents a 

step up the value chain of Norcod’s next production 

cycle.

Operating costs in 2020 came in well below budget. 

Norcod’s strategy to purchase only new equipment 

helped keep maintenance costs down. In-house 

expertise related to technical site work reduced the 

need for external services.

Financing activities during 2020 provided Norcod with 

both new equity and loans. Net cash flow from 

financing activities was NOK 420 million in 2020 

versus NOK 43 million in 2019. The company had 

cash and cash equivalents of NOK 199 million at the 

end of 2020 as against NOK 8 million at the same 

time the previous year.

QUARTERLY REPORT

HIGHLIGHTS

• Excellent biological performance in the quarter

• Next production cycle underway – fry now in growth phase will generate 10,000 metric tons of product in 2022

• All equipment and feeding barges ordered for next sea phase development

• NOK 12 million lower operating costs than budgeted in 2020 

• Cash balance of NOK 199 million at 31/12/2020

Implementing waterborne feeding technology on the 

last two barges further contributes to reduced energy 

consumption, as well as reducing the release of 

microplastics from the feed hoses into the sea. The 

catamaran service vessel is also electrified, which will 

dramatically reduce emissions, as well as limiting 

noise during daily operations. This benefits not only 

the fish but also Norcod’s employees and the 

surrounding environment.

Prioritizing new and suitable production equipment has 

been a key strategy for Norcod from the outset. 

Norcod received a new feed barge at the end of 

December for Norcod’s Jamnungen site. All equipment 

has now been ordered for sea phases beginning in 

2021. Norcod also have two new feed barges and a 

catamaran service vessel under construction. As part 

of Norcod’s efforts to ensure sustainable production, 

the three feed barges are equipped with battery hybrid 

technology. The batteries supplement generators on 

board the barges, so reducing fuel consumption, 

emissions and generator maintenance.



FINANCIAL STATUS

INCOME AND RESULTS

As of the fourth quarter, Norcod had an operating profit of 

NOK -23 million. Profit after tax was NOK -18 million. 

Compared with last year, the result reflects one full year 

of operation including the establishment of farm sites and 

transfer of cod from growth facilities into the sea. Net 

financial expenses as of the fourth quarter were NOK 5 

million, an increase of NOK 2,6 million from the end of 

2020. The increase was mainly due to interest rates on 

loans.



Norcod’s total capital was NOK 459 million at 

the end of 2020. As of the 4th quarter, total 

capital had increased by NOK 243 million. 

NOK 51 million applies to investments in fixed 

assets, while NOK 16 million is invested in 

Havlandet Norcod AS (to ensure access to fry 

in line with Norcod’s production goals) and 

Arctic Cod AS (to ensure growth capacity). 

Inventories and biological assets are 

capitalized at NOK 103 million. The company’s 

bank deposits were NOK 199 million as of 

31/12/2020, up NOK 191 million from NOK 8 

million at the end of 2019.

Norcod’s interest-bearing debt increased by NOK 

76 million in the fourth quarter, including accrued

interest, accrued brokerage commissions and 

currency adjustments. Of this, NOK 15 million 

was invested in Havlandet Norcod AS and NOK 

30 million in fixed assets.

Total equity increased as a result of several 

capital increases, to stand at NOK 373 

million at the end of the fourth quarter. This 

represents an increase of NOK 340 million 

from NOK 33 million at the end of 2019.

BALANCE SHEET CASH FLOW STATEMENT

Norcod’s operating activities generated 

negative cash flow of NOK 118 million in 2020. 

Investment and financing activities generated 

positive cash flow of NOK 421 million, up from 

NOK 379 million in 2019. This was due to the 

company’s listing on the Oslo Stock Exchange 

Euronext Growth in October.

Investment in fixed assets and in Havlandet

Norcod AS had a negative effect on cash flow, 

while capital increases and loans in 2020 had a 

positive effect. In total, there was a net increase 

in cash and cash equivalents of NOK 191 

million.



KEY EVENTS DURING

AND AFTER Q4 2020
Norcod carried out out first planned trial harvest and 

processing of cod in December. Samples were sent 

to the US and various countries in Europe where 

they elicited a very positive response from customers 

and the market. Samples were sent to chefs at noted 

restaurants in Denmark, and their feedback 

regarding the quality of the fish was also very 

positive. Prices as high as NOK 65 per kg was 

achieved for part of the samples and an average of 

NOK 56 per kilo.

.
Norcod received their long-awaited new hybrid 

barge at Norcod’s Jamnungen site at the tail end 

of the year. In what was a fantastic achievement 

by Norcod’s skilled operational staff, the

operation to take delivery, equip and put the 

barge into operation went smoothly with no loss 

of feeding days. 

A Global G.A.P. initial audit will be conducted in 

mid-February. Norcod has a well-structured Internal 

Control system implemented both in operations and 

as a management tool.

Changes were made in the company’s 

management in the fourth quarter. Christian 

Riber took over as CEO to strengthen the 

company on its way to new milestones, while 

Hilde Storhaug moved to the newly created 

position of CSO. Sustainability will require a lot of 

attention in the coming years as one of Norcod’s

key priorities. Meanwhile, Marit Solberg accepted 

the position of Chair of the Board. Overall, the 

Norcod team has a great amount of experience 

and expertise in aquaculture.



Due to high market demand stemming from Norcod’s trial 

harvest in December, they will conduct another and final 

out-take of cod in Q2 2021 to further promote the product 

before Norcod’s first full harvest begins in the summer. As 

budgeted, Norcod will begin harvesting fish in Q3 and 

Norcod’s aim is to produce 6,000 metric tons in this first 

cycle.

Norcod will also begin construction of their own fry facility 

in Florø together with Norcod’s joint-venture partner 

Havlandet Havbruk AS. The plant is expected to be 

completed in summer 2022.

Norcod’s fry now in the growth phase will go into the sea 

phase in June and form the basis for a harvest volume of 

10,000 metric tons in 2022.

Norcod is following the Norwegian authorities’ guidelines 

regarding Covid-19, and they will assess and make 

internal adjustments to adapt to the situation on an 

ongoing basis. It is a key priority for us to protect 

Norcod’s employees at each of Norcod’s premises in 

order to avoid operational challenges. Norcod are also in 

close dialogue with their suppliers to keep upcoming 

deliveries of equipment on track. There have been minor 

delays in the construction of Norcod’s catamaran service 

vessel but otherwise no direct consequences for 

Norcod’s operations.

LOOKING AHEAD
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NOTES TO THE INTERIM FINANCIAL STATEMENTS

Accounting Principles

These interim financial statements have been prepared 

in accordance with the Norwegian Accounting Act and 

accounting standards and practices generally accepted 

in Norway.

The interim financials statements have been prepared 

based on the principle of historic cost. The same 

accounting policies, presentations, methods and 

calculations have been used in the these interim 

financial statements as they were applied n the 

preparation of the company’s financial statement of the 

year ending 31st December 2019. (See note 5)

Norcod AS has established the subsidiary Norcod Drift 

AS. The subsidiary have not had any operations during 

2020, and based on this information Norcod AS is 

omitted to prepare consolidated financial statements in 

accordance with Norwegian Accounting Act and 

accounting standards and practices generally accepted 

in Norway.

The interim financial statements are unaudited.

Note 1 – Licences

The company accrued expenses due to costs related to licence 
applications and site surveys.

Note 2 – Investments in Associated Companies

Norcod AS has an investment agreement of total NOK 

60 million with Havlandet Havbruk AS, company No. 

821 489 969. The agreement implies that Norcod AS 

will become shareholder with 50% of the shares in 

Havlandet Norcod AS, Corporation No. 925 237 809. 

Norcod AS has in 2020, invested and paid NOK 15 

million of the agree amount. 

The company owns the biological rights that Havlandet

Havbruk AS currently has for the production of cod fry. 

The company has started a project of a new facility of 

fish farms (RAS) for the production of fry on land. This 

will give Norcod AS access to fry that supports ad is in 

line with Norcod’s future prospects of growth.

A further investment has been made in shares of Arctic Cod 
AS.



NOTES TO THE INTERIM FINANCIAL STATEMENTS

Note 3 - Biological Assets

Specification of change in the book value of biological assets for the period

Change in current debt from shareholders (amounts in NOK million)

* The loan was repaid in October 2020



NOTES TO THE INTERIM FINANCIAL STATEMENTS

Norcod AS made a capital contribution of NOK 50 million to its subsidiary Norcod Drift AS during 2020. Norcod Drift AS has invested 

part of these funds in preparation to commence its operations. A condensed interim balance sheet of the company as of 31st

December 2020 is presented as follows for information purposes:

Note 5 – Investment in Subsidiary Norcod Drift AS
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