
Q2 2026

Aker BioMarine  ASA
July 10 th 2026



2

• Revenues of USD 57. million (up 5% YoY) 

• Adjusted EBITDA of USD 12.9 million (down 4% YoY)

• Human Health Ingredients: Revenues of USD 34.1 million (up 17%). 
Adjusted EBITDA of USD 15.9 million (up 14% YoY). 

• Krill oil sales with continued momentum delivering 21% YoY growth

• Consumer Health Products: Revenues of USD 26.4 million (down 
6% YoY). Adjusted EBITDA of USD 1.1 million

• The company won a Lysoveta contract worth USD 4 mill first year

• The company won a new Superba business ranking among the 
company’s largest customers

Q2 2026 highlights



Quarterly revenue and Adjusted EBITDA ( USDm )
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Note: 1) Aker BioMarine  evaluates the performance based on Adjusted EBITDA. This metric is defined as operating profit before depreciation, amortizat ion, write -downs and impairments, and special 
operating items. Special operating items include gains or losses on sale of assets, if material, restructuring expenses and o the r material transactions of either non -recurring nature or special in nature 
compared to ordinary operational income or expenses.
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Operations



Human Health Ingredients ( USDm )
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• Total revenue growth of 17% YoY

• Krill oil revenues up 21% YoY to USD 31.5 million
• Solid volume growth

• Price supported by product mix and higher share of capsulated 
oil

• Stable gross margin 

• Higher SG&A following investment in sales and marketing 
organisation 

• EBITDA margin slightly lower than last year on higher SG&A

• Houston with lower production in quarter, stabilizing to 
normal levels at quarter end

• Impacted QHP sales negatively in Q2

• Secured new business for Lysoveta

• Won a new Superba business ranking among the company’s 
largest customers

• Fish oil supply constraint presents opportunities for 
alternative sources of Omega 3

RevenueCommentary

EBITDA adj. 1
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Consumer Health Products ( USDm )

6 Note: 1) Internal sales and profit between Lang and EPION eliminated.

Note: From Q1 2026 segment includes both Lang and 
Epion /Kori. Internal sales and profit between Lang and EPION 
eliminated in segment

• Revenue down 6% YoY

• Lang revenues down 4% due Wal - Mart, Costco and Walgreens

• Epion with ongoing marketing repositioning resulting in lower 
revenues short term – expected to be positive long term

• Gross margin lower than last year driven by Epion

• Lower EBITDA on reduced revenues and gross profit

Revenue 1Commentary
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Financials



Profit & loss statement
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Net sales

▪ Net sales was up 5% from Q2-25. Net sales in the Human segment is up 17% due to higher volume and 
price due to product mix of Superba. The Consumer health segment is down 6% compared to same 
quarter last year. 

Cost of goods sold

▪ Stable gross margins in the Human Health segment while margins in the Consumer Health segment are 
slightly down driven by new revenue model for Epion.

SG&A

▪ SG&A costs are higher than last year. Higher costs in the Human segments due to increased activity 
while costs in the Consumer health segment are reduced. Higher costs on corporate level due to 
restructuring and preparations for HHI process.

Depreciation. amortization and impairment

▪ Intangible assets amortized according to plan. Depreciation on production-related assets included in 
cost of goods sold. No depreciations on Understory as classified as held for sale.

Net financial items

▪ Net financial items are related to interests on loan, FX and loss from investment in Aion. YTD 
includes bond redemption cost. 

Tax expense

▪ Tax expense is related to US operations. 

Profit from discontinued operations

▪ Includes net result from Understory Protein (classified as held for sale). LY included impairment of 
Understory of USD 15m.

Adjustments

▪ Adjustments in the quarter are related to restructuring and HHI preparations. 



Non -operational segment: Elim / other (Corporate cost)
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• Higher corporate SG &A, driven by restructuring and 
preparations for potential HHI process that are adjusted out

• Transition Service Agreement income from Aker Qrill 
Company ceased as agreement is terminated

• Adjusted EBITDA of negative USD 4.0 million

• Reflects underlying SG&A level going forward

SG&A 1 including non -recurring costs ( USDm )

EBITDA adjusted 1 (USDm )

Allocation of c orporate  costs:
▪ Each segment reports SG&A costs directly attributable to their operations and 

FTE resources
▪ All overhead and corporate cost (finance, legal, ESG, HR, communication and 

IT compliance) is booked under “Other/ elim” with the exception of the 
Consumer Health Segment
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Working capital 
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• Purchased 7,500MT of Nutra in quarter, driving increase in 
Inventory and Payables 

• Nutra settlement of last year’s purchase driving payables 
down, resulting in higher net working capital of USD 7 million

Change in net working capital ( USDm ) 

Net working capital ( USDm ) 

119 126
18

NWC 1Q26 Inventory

1

Receivables 
and other

Payables 
and other

NWC 2Q26

12

2Q25 3Q25 4Q25 1Q26 2Q26

107 118 104 119
126

Inventories Receivables and other Payables and other



Investments 

11 Note: 1) Excludes payment of the purchase price adjustment for Feed Ingredients   

• Capex in the quarter mainly related to maintenance, 
capacity expansion and capitalization of development 
projects

• 2026 capex expected to be somewhat above the 2025 level 
of USD 10 million 1

Capex, tangible and intangible ( USDm )1 

2Q25 3Q25 4Q25 1Q26 2Q26

3.0

1.4

2.3

3.0
2.9

Maintenance and development capex



Cash flow 
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• Cash flow from operations of USD -6.3 million

• Driven by net working capital increase due to settlement of 
Nutra payment

• Cash flow from investing

• Capex in the quarter mainly related to maintenance, capacity 
expansion and capitalization of development projects

• Cash flow from financing

• Drawdown of overdraft

• Total available liquidity of USD 23.7 million

Cash flow in the quarter ( USDm )

20 20

7

3 4
3

9

Cash OB NWC Interest Other 
operating

Investing Financing Cash CB

OCF of USD -6.3 million



Interest -bearing debt 
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• Net interest -bearing debt (NIBD) of USD 185 million

• Up from previous quarter on higher working capital

• NIBD/Adj. EBITDA of 3.8x

• Well below leverage covenant of 5.5x under new bank facility 
(through 4Q26)

• In compliance with minimum liquidity covenant of USD 5 mill 

Interest -bearing debt ( USDm )

156 165 157
176 185

20 17
17

20

4.2x

2Q25

4.0x

3Q25

3.5x

4Q25

3.6x

1Q26

3.8x

2Q26

176 182
174

196
205

20

Cash NIBD NIBD/Adj. EBITDA



Balance Sheet
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Property. plant and equipment

▪ Mainly related equipment for Houston production. 

Intangible assets and goodwill

▪ Customer contracts and development projects amortized according to plan. Development 

work, mainly related to algae and Lysoveta, is capitalized. Impairment assessment carried 

out for goodwill and intangible assets at year end 2025. No impairment.

Inventories

▪ Higher inventory in the Human segment due to increased bulk oil in stock as well as purchase 

of nutra meal. Inventory in Lang is also up compared to year end. 

Cash and cash equivalents

▪ Cash and cash equivalents were USD 19.7 mill. 

Assets held for sale

▪ Includes the Group’s investment in protein classified as ‘assets held for sale’ and ‘liabilities 
held for sale’ from Q3 24. 2025 included value of IP protein and investment in Aion. 

Long term debt

▪ Bond loan has been replaced by a new term loan of USD 175m. Net interest-bearing debt 
(including leasing) was USD 185.2 mill. 

Accounts payable

▪ Lower than year end due to payment of nutra meal.   

Deferred tax liability

▪ Deferred tax liability due to tax timing of depreciation and amortization and 

research/development in the US. 

Equity 

▪ Equity ratio of 34%



Summary
and Outlook



Outlook
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Operating segments

• Earlier this year, the Company engaged Jefferies and 
Houlihan Lokey as investment banks to support the 
Company in exploring certain interest in the Human Health 
Ingredient business unit. The mandate related to the Human 
Health Ingredient business includes exploring different 
alternatives and work towards a transaction in 2026.

• Understory: Advanced discussion with interested party

Human Health Ingredients

Consumer Health Products Back to modest growth 

Continued growth and 
improved profits 

Key corporate strategic priorities
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Q&A

To submit questions, please send to 
ir@akerbiomarine.com



Appendix



Cash flow
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Cash flow from operations

▪ Negative cash flow from operations due to payment of nutra meal from 

2025 purchase 

▪ Interest paid includes interest on loan

▪ Change in working capital is mainly due to increased inventory including 

nutra purchase, and payment of nutra meal from 2025.  

Cash flow from investing activities

▪ Investments on ongoing projects mainly on Houston production related 

equipment and development projects

Cash flow from financing activities

▪ Mainly drawdown of overdraft in Q2-26

▪ Instalment interest-bearing debt refers to leasing payments

▪ Total available liquidity USD 23.7 mill.



Important information
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This presentation has been prepared by Aker BioMarine  ASA (the "Company"). The presentation does not constitute or form part of, and should not be construed as, an offer, solicita tion or invitation to subscribe for, underwrite 
or otherwise acquire, any securities of the Company or any of its subsidiaries nor should it or any part of it form the basis  of , or be relied on in connection with, any contract to purchase or subscribe for any securities of the 
Company or any of its subsidiaries, nor shall it or any part of it form the basis of or be relied on in connection with any c ont ract or commitment whatsoever. No reliance may be or should be placed by any person for any 
purposes whatsoever on the information contained in this presentation, or on its completeness, accuracy or fairness.

This presentation contains summary information only and does not purport to be comprehensive and is not intended to be (and s hou ld not be used as) the sole basis of any analysis or other evaluation. No representation, 
warranty, or undertaking, express or implied, is made by the Company, its affiliates or representatives as to, and no relianc e s hould be placed on, the fairness, accuracy, completeness or correctness of the information or the 
opinions contained herein, for any purpose whatsoever. Neither the Company nor any of its affiliates or representatives shall  ha ve any responsibility or liability whatsoever (for negligence or otherwise) for any loss whatsoever 
and howsoever arising from any use of this presentation or its contents or otherwise arising in connection with this presenta tio n. All information in this presentation is subject to updating, revision, verification, correction, 
completion, amendment and may change materially and without notice. In giving this presentation, none of the Company, its aff iliates or representatives undertake any obligation to provide the recipient with access to any 
additional information or to update this presentation or any information or to correct any inaccuracies in any such informati on.  The information contained in this presentation should be considered in the context of the 
circumstances prevailing at the time and has not been, and will not be, updated to reflect material developments which may oc cur  after the date of the presentation.

Several factors could cause the actual results, performance or achievements that may be expressed or implied by statements an d i nformation in this Presentation. By reviewing this Presentation, you acknowledge that you will 
be solely responsible for your own assessment of the market position of the Company and that you will conduct your own analys is and be solely responsible for forming your own view of the potential future performance of the 
Company’s business.

Matters discussed in this document and any materials distributed in connection with this presentation may constitute or inclu de forward - looking statements. Forward - looking statements are statements that are not historical 
facts and may be identified by words such as "believes", "expects", "anticipates", "intends", "estimates", "will", "may", "co nti nues", "should" and similar expressions. These forward - looking statements reflect the Company’s beliefs, 
intentions and current expectations concerning, among other things, the Company’s results of operations, financial condition,  liquidity, prospects, growth and strategies. Forward - looking statements include statements 
regarding: objectives, goals, strategies, outlook and growth prospects; future plans, events or performance and potential for  fu ture growth; liquidity, capital resources and capital expenditures; economic outlook and industry 
trends; developments of the Company’s markets; the impact of regulatory initiatives; and the strength of the Company’s compet ito rs. Forward - looking statements involve risks and uncertainties because they relate to events 
and depend on circumstances that may or may not occur in the future. The forward - looking statements in this presentation are ba sed upon various assumptions, many of which are based, in turn, upon further assumptions, 
including without limitation, management’s examination of historical operating trends, data contained in the Company’s record s a nd other data available from third parties. Although the Company believe that these assumptions 
were reasonable when made, these assumptions are inherently subject to significant known and unknown risks, uncertainties, co nti ngencies and other important factors which are difficult or impossible to predict and are 
beyond its control. Forward - looking statements are not guarantees of future performance and such risks, uncertainties, contingen cies and other important factors could cause the actual results of operations, financial condition 
and liquidity of the Company or the industry to differ materially from those results expressed or implied in this presentatio n b y such forward looking statements. No representation is made that any of these forward - looking 
statements or forecasts will come to pass or that any forecast result will be achieved and you are cautioned not to place any  un due influence on any forward - looking statement.

This presentation and the information contained herein are not an offer of securities for sale in the United States and are n ot for publication or distribution to persons in the United States (within the meaning of Regulation S 
under the U.S. Securities Act of 1933, as amended (the "Securities Act")). The securities referred to herein have not been an d w ill not be registered under the Securities Act and may not be offered or sold in the United States 
except pursuant to an exemption from the registration requirements of the Securities Act. Neither this document nor any copy of it may be taken or transmitted into the United States, Australia, Canada or Japan or to any 
securities analyst or other person in any of those jurisdictions. Any failure to comply with this restriction may constitute a v iolation of United States securities laws. Neither this document nor any copy of it may be taken, 
released, published, transmitted or distributed, directly or indirectly, in or into the United States, Canada, Australia or J apa n. Any failure to comply with this restriction may constitute a violation of United States, Canadian, 
Australian or Japanese Securities laws. This document is also not for publication, release or distribution in any other juris dic tion where to do so would constitute a violation of the relevant laws of such jurisdiction nor should it 
be taken or transmitted into such jurisdiction and persons into whose possession this document comes should inform themselves  ab out and observe any such relevant laws.

No money, securities or other consideration is being solicited, and, if sent in response to this presentation or the informat ion  contained herein, will not be accepted.

This Presentation shall be governed by Norwegian law and any dispute arising in respect of this Presentation is subject to th e e xclusive jurisdiction of the Norwegian courts with Oslo District Court as legal venue.
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