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Highlights in Q3 2014: 

 

Operational EBIT before non-recurring items MNOK 21.3 
ς Non-recurring items of MNOK 35.9 in the quarter. 

ς Doubtful receivables related to customers in Russia reduced EBIT by MNOK 2.8 
 

Unsatisfactory cost level in the quarter 
 

We are pleased with the overall health situation in Region North, 
while there are biological challenges in Region South. 
ς Good control on the sea lice situation in both regions 

 

Good prices in the quarter, despite the loss of the Russian market 
ς Expect low long-term global supply growth, which provide good price expectations   
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Highlights in Q3 2014 

Operational EBIT MNOK -14.6 in Q3 14 

ς Non-recurring cost of MNOK 35.9 

ς Ex-mortality MNOK 31.9 

ς Change in management MNOK 4.0 

ς Loss on doubtful receivables MNOK 2.8 
 

Operational EBIT per kg NOK 4.78 
 

Average salmon price (NASDAQ) down 
NOK 3.80 per kg  from Q3 last year  
 

Harvested volume up 34 % and sold 
volume down 5 % from Q3 last year 

 

High capex due to investment in one new 
license of MNOK 56 and future growth 
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KEY FIGURES Q3 Q3

(NOK '000) 2014 2013

Operating revenues 527 311 549 033

Operational EBITDA -4 138 57 054

Operational EBIT -14 574 48 404

Income from associates 11 263 9 347

EBIT 56 369 89 255

EBT 56 566 96 281

EPS (NOK)  1 ) 0,08 1,11

ROCE  2 ) 17,7 % 17,4 %

Op. cash flow -15 097 46 198

Capital expenditure 90 771 14 145

Net interest-bearing debt 556 716 443 876

Equity ratio 41,9 % 39,5 %

Volume harvested (HOG) 6 118 4 574

Operational EBIT per kg  Farming  3 ) 3,86 11,91

Op. EBIT per kg  Sales inc. Contracts  3 ) 0,91 -0,27

Total operational EBIT per kg  3 ) 4,78 11,64

Volume sold 12 706 13 341

1) Earnings per share pre fair value adjustments

3) EBIT pre fair value adjustments and non-recurring items

2) ROCE: Return on average capital employed based on 4-quarters rolling 

operational EBIT / average (NIBD + Equity - Financial assets)



SEGMENT INFORMATION 
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Key segment information Q3 2014 

 

Operational EBIT from Sales of MNOK 5.6 after posting losses on doubtful 
receivables related to customers mainly in Russia of MNOK 2.8 
 

Fixed price contracts represents 29.0 % of harvested volume in Q3 14 at prices 
above spot prices. 

 

Operational EBIT per kg of NOK 0.91 from Sales after gain on open fixed price 
contracts of NOK 0.72. 

SEGMENT SUMMARY

Operational Operational Operational Operational

(NOK '000) EBIT EBIT per kg EBIT EBIT per kg

Farming 23 631 3,86 162 056 9,57

Sales 1 181 0,19 95 0,01

Open fixed price contracts 4 404 0,72 -8 398 -0,50

Sum segments 29 216 4,78 153 753 9,08

Volume harvested (tonnes) 6 118        16 935    

Q3 2014 YTD 2014
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Region North 

Operational EBIT per kg farming NOK 5.00 
ï Margin from Sales up by NOK 1.18 per kg compared with Q3 13 

ï Sales price FCA packing station down by NOK 3.40 per kg from Q3 13 
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KEY FIGURES Q3 Q3

(NOK '000) 2014 2013

Operating revenues 372 836 509 229

Operational EBIT * 26 273 51 219

Volume harvested (tonnes) 4 443 4 254

Operational EBIT per kg Farming 5,00 12,31

Op. EBIT per kg Sales inc. contracts 0,91 -0,27

Total operational EBIT per kg 5,91 12,04

* EBIT pre fair value adjustments and non-recurring

items incl. allocated margin from sales

12,31 12,78 

18,71 

8,85 

5,00 

Q3 13 Q4 13 Q1 14 Q2 14 Q3 14

Operational EBIT pr kg farming



Farming ς Region North 

Production cost of NOK 28.74 per kg 
ς Production cost increased due to harvesting on a project at Finnmark ,which have had high mortality 

Volume increase of 4 % compared to Q3 13 
 

Operation 
ς Growth in Q3 has been lower than expected 

ς The overall sea lice and health situation is  good 

ς Extraordinary high mortality on a site in Finnmark in July, due to poisonous algae blooming, results in 

a non-recurring cost of MNOK 17.5 in Q3 14 (not incl. in operational EBIT for Region North) 
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Region South 

Operational EBIT per kg farming NOK 0.84 
ï Margin from Sales up by NOK 1.18 per kg compared with Q3 13 

ï Sales price FCA packing station up by NOK 2.78 per kg from Q3 13.  
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KEY FIGURES Q3 Q3

(NOK '000) 2014 2013

Operating revenues 140 309 38 242

Operational EBIT * 2 943 2 024

Volume harvested (tonnes) 1 674 320

Operational EBIT per kg Farming 0,84 6,60

Op. EBIT per kg Sales inc. contracts 0,91 -0,27

Total operational EBIT per kg* 1,76 6,33

* EBIT pre fair value adjustments and non-recurring

items incl. allocated margin from sales

6,60 

9,86 

15,40 

4,35 

0,84 

Q3 13 Q4 13 Q1 14 Q2 14 Q3 14

Operational EBIT pr kg farming



Farming ς Region South 

Production cost of NOK 35.23 per kg 
ï Weak performance 

ï High cost due to fish disease PD and AGD with high mortality and low harvesting weight due to 
accelerated harvesting 

 

Volume up by 1 354 tonnes compared to Q3 13 
 

Operation 
ï Growth in Q3 being lower than expected due to high sea water temperatures and biological 

challenges with fish disease PD and AGD 

ï PD has been detected at 2 sites. 
Subsequent major biological challenges and high mortality has resulted in a non-recurring cost of 
MNOK 14.4 in Q3 14 (not incl. in operational EBIT for Region South) 
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Associated companies 

3 fish-farming companies with 9 licenses 
2 harvesting companies and  
2 hatchery with a yearly capacity of total 8 million smolt 
 

Q3 14 EBIT per kg of NOK 2.17 for associated farming companies 
 

NRS share of result after tax of MNOK 11.2 in Q3 14 
ï Positively impacted of fair value adjustment of MNOK 10.0 
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KEY FIGURES

(NOK '000)

Operating revenues

Operational EBIT *

EBIT

Result after tax

Volume harvested (tonnes)

Operational EBIT per kg *

*EBIT pre fair value adjustments

NRS' share of result after tax

22 499 46 595

1 405 2 406

29 257 2 406

29 506 1 144

648

2,17

10 762 394

Q3 2014
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Other 

associated 

companies
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GROUP FINANCIALS 
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