
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

  
JULY 2026 

CASE STUDY 

 

FISHERIES AND 

AQUACULTURE IN ICELAND 

Maritime Affairs 

and Fisheries 





i 

 

 

 

 

 

 

 

 

 

Manuscript completed in July 2026. 

The European Commission is not liable for any consequence stemming from the reuse of this publication.  

Luxembourg: Publications Office of the European Union, 2026© European Union, 2026 

 

The reuse policy of European Commission documents is implemented based on Commission Decision 2011/833/EU of 12 

June 2011 on the reuse of Commission documents (OJ L 330, 14.12.2011, p. 39). 

Except otherwise noted, the reuse of this document is authorised under a Creative Commons Attribution 4.0 International 

(CC-BY 4.0) licence (https://creativecommons.org/licenses/by/4.0/). This means that reuse is allowed provided appropriate 

credit is given and any changes are indicated. 

For any use or reproduction of elements that are not owned by the European Union, permission June need to be sought 

directly from the respective rightsholders. The European Union does not own the copyright in relation to the following 

elements: 

PDF ISSN 2314-9671 KL-01-26-046-EN-N 

ISBN: 978-92-68-42414-8    DOI: 10.2771/1177783 

FOR MORE INFORMATION AND COMMENTS: 

Directorate-General for Maritime Affairs and Fisheries 
B-1049 Brussels 
E-mail: contact-us@fishery-aquaculture-market-observatory.ec.europa.eu  

 

mailto:contact-us@fishery-aquaculture-market-observatory.ec.europa.eu




 

1 

Fisheries and aquaculture in Iceland 

Iceland is a small island nation with a large marine territory and a strong dependence on ocean resources. Its Exclusive Economic 

Zone (EEZ) covers about 756.000 km², which is vastly larger 
than its land and inland water areas. This extensive maritime 

zone, along with a continental coastline of nearly 5.000 km, 

provides rich fishing grounds and underpins the country’s 

fisheries sector. Inland waters are relatively limited at 2.750 

km², emphasizing the dominance of marine over freshwater 

resources1. 

With a small population of about 400.000 (2025)2, Iceland 

has a high resource-to-population ratio, especially in terms 

of marine resources. This explains the country’s strong 

reliance on fisheries and its ability to maintain a productive 

seafood industry. 

Fisheries and aquaculture together account for only a few 

percent of Iceland’s total economy. In 2024, the broader 

sector (agriculture, forestry, fisheries, aquaculture) 

contributed about 4,05% of GDP. Within this, fisheries 

dominates, while aquaculture remains smaller but rapidly 

growing3. 

Seafood exports remain very large (EUR 2,88 billion in 2025), 

of which frozen products accounted for EUR 1,16 billion and 

fresh-chilled products accounted for over EUR 1 billion. 

 

 

1.1. Fisheries and aquaculture management in Iceland 

Fisheries management in Icelandic waters is mainly based on limiting catches through an output control system known as individual 

transferable quotas (ITQs). Under this system, each vessel is allocated a quota share for different fish stocks, expressed as  a 
percentage. These shares were originally distributed based largely on each vessel’s historical catch during a reference period4. 

The Marine and Freshwater Research Institute (MFRI) carries out research on the main fish stocks in Icelandic waters, focusing on 

their distribution, size, and productivity. It is based on regular and systematic studies of both the fish populations and the marine 

ecosystem, providing scientific basis for understanding how the stocks are developing. 

Using this information, the MFRI gives annual advice on the total allowable catch (TAC). The aim is to ensure that the resources are 

used in a sustainable way over time. The institute’s findings are also shared with the International Council for the Exploration of the 

Sea (ICES), which reviews and evaluates the data. 

ICES provides its own advice on many of the same fish stocks, and this cooperation helps to ensure that Iceland’s fisheries 

management follows recognised international scientific standards5. 

The principal gear restriction in Icelandic fishing is the size of the mesh in the net. Strict minimum mesh sizes allow juven ile and 
smaller fish to escape. Such specific gear restrictions are combined with broader area and seasonal closures of fishing grounds to 

specific types of vessels, to ensure effective conservation of fishing stocks. Examples include the spawning grounds of cod, Atlantic 

 
1 https://www.fao.org/fishery/en/facp/isl 
2 https://www.worldometers.info/world-population/population-by-country/ 
3 https://statbase.org/data/isl-agriculture-and-fishing-value-added-share/ 
4 https://www.responsiblefisheries.is/seafood-industry/fisheries-management/management-approach-and-supplementary-measures 
5 https://www.responsiblefisheries.is/seafood-industry/fisheries-management/stocks--advice-and-decisions 

Source:  Maps of world 

https://www.fao.org/fishery/en/facp/isl
https://www.worldometers.info/world-population/population-by-country/
https://statbase.org/data/isl-agriculture-and-fishing-value-added-share/
https://www.responsiblefisheries.is/seafood-industry/fisheries-management/management-approach-and-supplementary-measures
https://www.responsiblefisheries.is/seafood-industry/fisheries-management/stocks--advice-and-decisions
https://www.mapsofworld.com/iceland/
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wolffish, plaice, and ling, which are temporarily closed each year to protect the stocks. Off the west coast, trawling is permanently 

prohibited to protect juvenile redfish6. 

A new aquaculture law is in the works in Iceland and awaits approval in Althingi 7. The new aquaculture law aims to improve 

regulation and ensure sustainable growth in the industry. It strengthens supervision and introduces better environmental 

monitoring to protect wild fish and ecosystems8. 

The law also reforms production limits by allowing both maximum biomass and annual output measures, making regulation more 

aligned with real production cycles9.  

In addition, it introduces biosecurity zones based on fjords to prevent the spread of disease, and expands the framework to include 

land-based, offshore, and experimental farming methods10. 

1.2. Fisheries and aquaculture in Iceland 

In 2024, 1.532 vessels were engaged in fishing in Iceland with 37 large trawlers, 675 decked fishing vessels and 820 undecked 

fishing vessels11. Demersal fish are the backbone of the country’s fishing industry, with cod yielding the most value. Demersal fish 

are used entirely for human consumption and caught using small, well-equipped boats, medium-sized vessels and large trawlers. 
Pelagic species are caught by large vessels using mid-water trawls and/or purse-seines12. 

In 2025, total catches by the Icelandic fleet reached close to 1,04 million tonnes, a 4% increase from 2024.  The highest volume of 

catch traditionally comes from demersal species including cod, blue whiting, haddock, saithe, redfish, halibut, and plaice among 

others, and pelagic species of capelin, herring, and mackerel. 

In terms of volume, blue whiting was the most important landed species, accounting for 28% of the volume, followed by Atlanti c 

cod (21%), herring (17%), mackerel (13%) and haddock (8%).  

Over the past ten years, landings by the Icelandic fleet have fluctuated from around 994.000 tonnes at their lowest in 2024 up to 

1.418.000 tonnes at their highest in 2022. The fluctuations are to a large degree caused by variations in the allocated fishing quotas, 
and particularly capelin, the most fluctuating fishery in Iceland. For decades capelin, a low-priced fish destined for non-food uses, 

was abundant. In 2019 and 2020 capelin fisheries were closed, but in the following years capelin became important again, and 

reached 450.000 tonnes in 2022 and 325.000 tonnes in 2023 before a closure again in 2024 and very modest catches of around 

6.000 tonnes in 2025.  

 
6 https://www.fao.org/fishery/facp/ISL/en 
7https://www.fishfarmingexpert.com/aquaculture-bill-biosecurity-areas-iceland/iceland-moves-a-step-closer-to-new-aquaculture-law/2105004  
8Ibidem 
9 Ibidem 
10 Ibidem 
11 http://www.statice.is 
12 https://www.fao.org/fishery/facp/ISL/en 

https://www.fao.org/fishery/facp/ISL/en
https://www.fishfarmingexpert.com/aquaculture-bill-biosecurity-areas-iceland/iceland-moves-a-step-closer-to-new-aquaculture-law/2105004
https://www.fishfarmingexpert.com/aquaculture-bill-biosecurity-areas-iceland/iceland-moves-a-step-closer-to-new-aquaculture-law/2105004
https://www.fishfarmingexpert.com/aquaculture-bill-biosecurity-areas-iceland/iceland-moves-a-step-closer-to-new-aquaculture-law/2105004
https://www.fishfarmingexpert.com/aquaculture-bill-biosecurity-areas-iceland/iceland-moves-a-step-closer-to-new-aquaculture-law/2105004
http://www.statice.is/
https://www.fao.org/fishery/facp/ISL/en
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Table 1. ICELAND CATCHES (in tonnes) 

Species 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 

Blue whiting 214.870 186.915 228.927 292.952 268.351 243.725 190.147 191.813 292.853 
321.04

7 
286.777 

Cod 244.464 264.358 252.756 274.904 273.040 276.977 271.766 243.574 220.555 
221.76

5 
216.622 

Herring 109.355 117.615 124.270 123.894 137.936 134.167 185.882 184.323 186.429 
134.55

2 
173.948 

Mackerel 168.279 170.541 165.622 135.603 128.085 151.534 132.126 129.979 141.369 89.615 129.627 

Haddock 40.994 38.585 36.194 48.664 57.919 54.102 56.428 57.104 69.543 83.732 82.490 

Redfish 58.508 63.656 58.550 58.077 53.527 52.065 50.283 39.709 39.143 41.072 41.861 

Saithe 48.217 49.633 49.349 66.276 64.698 50.429 59.773 62.052 42.170 38.461 38.909 

Greenland 
halibut  

12.451 12.730 11.937 15.239 12.054 12.555 12.877 11.167 14.218 13.943 10.376 

Atlantic catfish 8.055 8.660 7.257 9.661 9.190 7.326 9.053 8.735 8.787 9.069 9.398 

Silver smelt  6.201 5.991 4.407 4.080 3.222 3.949 4.160 6.901 5.268 9.086 9.273 

Ling 11.558 8.591 7.708 6.760 6.993 5.838 6.111 6.798 7.558 7.592 8.871 

Other 394.194 142.580 230.027 223.018 33.197 27.989 179.680 475.866 350.851 24.037 28.824 

Total fisheries 
1.317.14

5 

1.069.85

5 

1.177.00

4 

1.259.12

7 

1.048.21

3 

1.020.65

4 

1.158.28

6 

1.418.02

1 

1.378.74

4 

993.97

2 

1.036.97

7 

Source: Catch - Statistics Iceland.  

Based on the 2025/2026 capelin quota and catches in February – April this year, capelin catches in Iceland will be 152.000 tonnes 

this year. 

The improved capelin season is expected to have a positive impact on Iceland’s economy, and export revenues from the fishery are 

estimated to increase compared to recent years when capelin exports were minimal or non-existent. Markets have been 

undersupplied after the past two years of weak seasons, creating strong demand and favourable pricing conditions. The focus this 

season is expected to be firmly on human consumption markets, which offer significantly higher value than industrial uses such as 
fishmeal and oil13. Asian markets, particularly in East Asia, are of central importance for roe-bearing capelin. Capelin roe, commonly 

known as masago, is widely used in sushi and other seafood products and commands premium prices. At the same time, eastern 

European markets remain important for male capelin. 

Figure 1. CAPELIN CATCHES IN ICELAND 

 

 

Value of fisheries 

Based on figures from statistics Iceland, catch value in Iceland in 2024 was approximately EUR 1,15 billion.  

Cod is clearly the main species of the Icelandic fishing economy, accounting for around 48% of the total value. This confirms its 

traditional role as the most important commercial species in Iceland, both in terms of volume and especially in value, driven  by 

 
13 https://arcticportal.org/ap-library/news/4020-capelin-fishing-in-iceland-a-strong-recovery-after-two-challenging-years 
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strong market demand and high-quality export products. The dominance of cod indicates that Iceland’s fisheries still rely significantly 

on demersal stocks, particularly those that can command premium prices on international markets. 

Haddock is the second most valuable species, contributing around 12% of total value. Together with cod, this means that demersal 

whitefish species alone account for roughly 60% of the total catch value, highlighting the importance of this segment for economic 

stability and export income. These species are typically associated with higher margins and well-established markets in Europe and 

North America. 

The remaining value is distributed between a range of species, each contributing between roughly 3% and 9%. Blue whiting, redfish, 

saithe, and Greenland halibut all play meaningful but secondary roles.  

Pelagic species such as mackerel and herring account for a smaller share than might be expected compared to the high volumes,  
contributing together about 7%–8% of total value. Overall, Iceland’s 2024 catch value is dominated by cod with strong support from 

other demersal species. 

Figure 2. ICELAND CATCHES BY VALUE IN 2024 

 

Source: Catch - Statistics Iceland. 

Aquaculture sector 

Fish farming is a relatively new sector and has been showing rapid growth in the past decade. The sector has developed from a  

small industry into a rapidly growing, highly specialized salmon production industry. Total aquaculture production increased from 

5.050 tonnes in 2010 to 64.417 tonnes in 2025, which is an increase of 1.176% over the period. Average annual growth was more 

than 20%, which is very high for a mature food sector. The growth in the farming of Atlantic salmon is the reason behind the 
development with production increasing by 5.398% over the period. 

In 2025, total aquaculture production volumes amounted to 64.417 tonnes, an 18% increase from 2024. Atlantic salmon production 

increased by 19% in 2025 reaching 58.700 tonnes and accounted for 91% of the aquaculture production. Arctic char production 

increased by 8% to 5.100 tonnes and accounted for 8% of total production. Other species like rainbow trout etc. accounted for less 

than 1.000 tonnes. 
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Figure 3. AQUACULTURE PRODUCTION IN ICELAND (in tonnes) 

Source: statice.is. 

1.3. Processing 

The key production processes of fishery products in Iceland are freezing, salting, drying, reduction (fish meal and fish oil) , canned 

products and fresh products14. Fish processing in Iceland has increasingly become more automated, which has reduced the need for 

manual labour and improved efficiency. New technologies, such as computer-based vision and weighing before cutting, make it 

possible to produce fish portions with exact sizes and weights.  This is especially useful for the catering and hotel industries15.  

In the pelagic sector, a growing share of the catch is now used for human consumption due to better cooling methods on the fishing 

vessels. At the same time, fishmeal production has become more energy efficient, partly using renewable electricity16. 

Even with these improvements, frozen fish still represents about 50% of Iceland’s seafood exports. Other products include sal ted 

fish, which has declined and now accounts for around 10%, dried fish at about 5%, and fish meal and fish oil combined at roughly 
15%17. 

The industry has shifted its focus from producing large quantities to creating higher value. As a result, parts of the fish t hat were 

once considered waste, such as heads, bones, skin, and internal organs, are now used to produce a variety of products. These include 

specialized fish oils, enzymes, materials like chitin, and even fish leather. The overall goal is to make full use of all mar ine resources 

and maximize their value18. 

Trade flows 

1.4. Exports from Iceland 

The Icelandic seafood export data show that volumes are declining while export values are  increasing, indicating a strong rise in 

prices. Overall export volume declined from about 702.000 tonnes in 2022 to 608.000 tonnes in 2025, yet total value increased 

from EUR 2,7 to 2,88 billion. 

Cod remains the dominant species and the main driver of export value. Although volumes fluctuate only slightly, value increased 

significantly in 2025, driven by very strong market prices and continued high demand in key markets such as the EU. Other groundfish 

also maintain high value despite slightly declining volumes, reinforcing the importance of demersal fisheries for Iceland’s export 

economy. 

At the same time, there is clear diversification. Salmon shows consistent growth in both volume and value, reflecting the ris ing 
importance of aquaculture and high-value fresh products. Pelagic species such as mackerel and herring have also expanded in 

 
14https://www.government.is/topics/business-and-industry/fisheries-in-iceland/processing-and-products/  
15 Ibidem 
16

Ibidem  
17 Ibidem 
18 Ibidem 
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recent years, particularly mackerel, which showed strong growth in both volume and value by 2025. In contrast, reduction products 

such as fishmeal and fish oil have declined sharply in volume, and partly in value, reflecting a tight supply situation in the fishmeal 

and fish oil industry. 

The short-term development strengthens this picture. In the first quarter of 2026, both export volume and value increased compared 

to the same period in 2025, with particularly strong growth in cod, salmon, and “other marine fish.” This points to strong demand 

and continued high prices at the start of 2026. 

Overall, exports are characterised by stable or increasing volumes, rising prices, increased importance of fresh and high-value 

species, and a reduced role for bulk industrial products. 

Table 2. EXPORTS OF FISHERY AND AQUACULTURE FROM ICELAND BY MCS (tonnes, million EUR) 

  2022 2023 2024 2025 Jan- Mar 25 Jan- Mar 26 

MCS Volume Value Volume Value Volume Value Volume Value Volume Value Volume Value 

Cod 67.900 514 60.500 460 68.000 515 68.400 620 17.200 155 18.400 197 

Salmon 38.300 275 30.700 236 39.100 297 44.900 304 13.800 108 20.400 142 

Haddock 14.600 112 18.200 101 26.600 137 25.600 186 6.100 39 6.600 58 

Mackerel 36.900 57 51.600 82 49.700 90 64.500 159 1.800 4 4.500 14 

Fishmeal 153.800 264 145.600 264 113.700 195 81.200 159 17.200 29 18.500 42 

Fish oil 80.000 213 49.900 207 40.400 215 25.600 103 5.600 28 6.800 28 

Caviar, livers and roes 11.100 140 15.000 94 12.000 72 13.300 80 4.600 26 2.700 20 

Saithe 22.500 107 13.600 68 15.100 69 15.200 74 3.600 18 2.800 16 

Halibut, other 7.100 45 10.200 63 9.600 62 7.500 61 1.400 11 1.500 14 

Herring 21.800 24 40.100 45 37.100 52 38.400 58 10.000 15 12.600 20 

Other groundfish19 58.000 520 52.200 504 53.300 512 50.500 523 12.700 135 13.000 147 

Other marine fish20 120.800 279 145.200 320 97.900 270 115.100 339 32.200 87 47.300 121 

Other products21 34.300 90 35.400 94 37.300 84 32.600 83 9.600 23 8.500 24 

Other 35.100 164 30.300 167 28.300 132 25.200 131 6.500 36 5.700 30 

Total 702.200 2.802 698.400 2.704 628.200 2.702 608.000 2.880 142.100 712 169.300 871 

Source: EUMOFA elaboration of Trade Data Monitor data.  

The EU is a key market for Icelandic exports of fishery and aquaculture species accounting for 52% of the volume and 54% of t he 

value in 2025. Most exported species to the EU are cod, salmon, mackerel and other groundfish species.  

The UK is the second largest market, with a much smaller share in volume (around 13%) but a relatively high share in value (about 

16%). This indicates that exports to the UK consist largely of higher priced products. Most exported species are cod, haddock , shrimp, 

fishmeal and other groundfish species. The USA stands out even more in this respect, taking only about 5% of volume but generating 

over 10% of total export value, highlighting its role as a premium market with high unit prices. Main export species to the US are 

cod, salmon, haddock and fish oil. 

Markets like Norway and China import relatively large volumes compared to value. Norway accounted for 11% of the volume and 

6% of the value in 2025, of which a large share was fishmeal. Exports to China accounted for 6% of the volume and 5% of the 

value of which most were halibut, mackerel and salmon. 

 
19 Contain fresh and frozen fillets of cod, haddock, saithe and ling, salted cod fillets and ling and other minor products of groundfish species  
20 Contain frozen fillets of herring, mackerel, frozen capelin, fresh and frozen redfish, frozen Greater silver smelt, fish liver, frozen fishmeat, fresh 

ling and catfish, salted ling etc.  
21 Contain dried and frozen heads of cod, haddock, saithe, Greenland halibut and redfish,  edible fish offals, fish tails, tongues and other minor 

products. 
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Figure 4.  EXPORTS OF FISHERY AND AQUACULTURE PRODUCTS FROM ICELAND TO MARKETS IN 2025 

 

Source: EUMOFA elaboration of Trade Data Monitor data.  

1.5. EU imports from Iceland 

EU imports of fishery and aquaculture products from Iceland remained quite stable between 2019 and 2025, with a peak in 2021 

followed by a slight decline and stabilisation. Among all Extra-EU suppliers of fisheries and aquaculture products, Iceland has ranked 

as No 3 in terms of Import value during this period, following Norway and China. In 2025, imports to the EU from Iceland represented 

10% of the total Extra EU import-value.  Frozen products have dominated, although their relative importance has gradually 

decreased, while fresh products have grown and now account for the largest share of imports. This indicates a shift towards higher 

value, fresh seafood driven by changing consumer preferences and improved logistics. In contrast, salted and prepared product s 
remain stable but marginal, and the decline in the unspecified category suggests improved trade classification. Overall, the trend 

points to a change from bulk frozen exports to more value-oriented fresh products rather than an increase in total trade volume. In 

addition, the growth in salmon imports, clearly contributes to the positive trend for fresh, as the majority is imported as f resh head 

on, gutted. 

Figure 5. EU IMPORT OF FISHERY AND AQUACULTURE FROM ICELAND BY PRESERVATION STATE (in 1.000 tonnes) 

 

Source: EUMOFA elaboration of Eurostat-Comext data.  

In 2025, the six most imported seafood species by volume were cod, salmon, herring, redfish, saithe, and mackerel. Together, these 

species accounted for 78% of the EU total import volumes from Iceland in 2025.  

EU imports of Icelandic seafood by species have shown stable volume by product-weight, with an increase of 8% from 2019 to 

2025, despite fluctuations over the period. Cod remains by far the dominant species, but Cod’s share of total import has declined 

slightly by 7 % since 2019. 

In contrast, salmon and herring have experienced growth, with salmon more than doubling and herring increasing by over 40%. 

Traditional demersal species such as saithe and redfish show declining and stable trend, respectively. Mackerel imports, however, 
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have fallen notably. Overall, EU imports have slightly reduced their heavy reliance on cod, with increased importance of pelagic 

species and aquaculture products. 

In terms of value, the leading imported species in 2025 were cod, salmon, saithe, redfish, other groundfish and mackerel. Together 

these species accounted for 81% of the EU import value from Iceland in 2025.  

EU imports of Icelandic seafood have shown a clear upward trend over the period, increasing strongly from around EUR 816 million 

in 2019 to nearly EUR 1,2 billion in 2025. Considering zero or declining volumes this indicates a rise in unit values. Cod remains by 

far the most important species and continues to drive total value growth, increasing by 13% from 2024 to 2025 and by 32% 

compared to 2019. 

At the same time, salmon shows the strongest relative growth, increasing by 10% from 2024 to 2025 and nearly tripling in value 
from 2019 reflecting increased volumes as well as increased unit value. The importance of aquaculture has increased during the 

past years. Other species such as saithe and redfish have shown more moderate or fluctuating development, while categories like 

“other groundfish” have expanded notably in recent years. Overall, the data indicate a shift toward higher-value products and price 

increases rather than growth in physical volumes. 

Figure 6. EU IMPORT OF TOP SIX SPECIES FROM ICELAND BY 2025 VOLUME  

 

Source: EUMOFA elaboration of Eurostat-Comext data.  

Figure 7. EU IMPORT OF TOP SIX SPECIES FROM ICELAND BY 2025 VALUE 

 

Source: EUMOFA elaboration of Eurostat-Comext data.  
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