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NORWAY ROYAL SALMON

Highlights in Q2 2015

ÁOperational EBIT MNOK 19

Á High production costs
Á High feed costs and unsatisfactory biological performance on harvested fish

Á Reduced price achievement
Á 55 % of the volume in Region North was harvested in April when the prices 

was at their lowest in the quarter

Á Continued slightly high downgrading of harvested fish

Á Production as expected during the quarter
Á Very good status for fish health and sea lice in Region North

ÁGood underlying demand in EU and Asia

Á 2 sites in Finnmark ASC-certified in the quarter
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NORWAY ROYAL SALMON

Highlights in Q2 2015

Á Operational EBIT MNOK 19.1 in 

Q2 15

Á Operational EBIT per kg NOK 

4.83

Á Average salmon price (NASDAQ) 

down NOK 2.40 per kg  from Q2 

last year 

Á Harvested volume up 4 % and 

sold volume up 13 % from Q2 last 

year

Á Positive operational cash flow of   

NOK 69.6

Á NIBD up MNOK 38.6 in Q2 15
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KEY FIGURES Q2 Q2

(NOK '000) 2015 2014

Operating revenues 684 370 595 727

Operational EBITDA 31 946 36 231

Operational EBIT 19 080 26 545

Income from associates 4 748 7 889

EBIT 21 340 21 412

EBT 20 893 73 795

EPS (NOK) 1) 0,45 1,79

ROCE  2) 10,6 % 24,8 %

Op. cash flow 69 611 48 556

Capital expenditure 38 191 41 614

Net interest-bearing debt 625 244 450 210

Equity ratio 38,5 % 42,8 %

Volume harvested (HOG) 5 620 5 382

Total operational EBIT per kg 3) 4,83 5,93

Volume sold - Sales 16 121 14 253

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)



NORWAY ROYAL SALMON

SEGMENT INFORMATION
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NORWAY ROYAL SALMON

Key segment information Q2 2015
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SEGMENT SUMMARY

Operational Operational Operational Operational

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

Farming 22 388 3,98 38 160 7,09

Sales 4 776 0,85 -3 622 -0,67

Fixed price contracts 0 0,00 -2 630 -0,49

Sum segments 27 164 4,83 31 908 5,93

Volume harvested (tonnes) 5 620                 5 382                 

Q2 2015 Q2 2014



NORWAY ROYAL SALMON

Region North

Á Operational EBIT per kg farming NOK 5.68

Á Down NOK 2.01 from Q2 14

Á Sales price FCA packing station down by NOK 1.96 per kg from Q2 14 and 

down NOK 2.64 from Q1 15

Á 55 % of the volume is harvested in April, where the prices was at the lowest 

in the quarter

Á Still some winter wounds have reduced the price achievement
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KEY FIGURES Q2 Q2

(NOK '000) 2015 2014

Operating revenues 445 404 362 496

Operational EBIT * 20 882 25 194

Volume harvested (tonnes) 3 675 3 275

Total operational EBIT per kg 5,68 7,69

* EBIT pre fair value adjustments and non-recurring items

incl. allocated margin from sales



NORWAY ROYAL SALMON

Farming ïRegion North

Á Production cost of NOK 29.19 per kg

Á Production cost increased by NOK 1.08 from Q1 15 and NOK 2.06 from Q2 14

Á Feed cost up due to increased feed price and increased feed conversion ratio

Á Unsatisfactory biological performance on harvested fish

Á Volume up 12 % compared to Q2 14

Á Operation

Á The feeding in Q2 has been as expected

Á Very good fish health and sea lice situation

Á Completed organizational and operational changes

Á Established feeding central in Finnmark
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NORWAY ROYAL SALMON

Region South

Á Operational EBIT per kg farming NOK 3.23

Á Up NOK 0.04 from Q2 14

Á Sales price FCA packing station down by NOK 0.28 per kg from Q2 14 and 

down NOK 3.40 from Q1 15 
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KEY FIGURES Q2 Q2

(NOK '000) 2015 2014

Operating revenues 235 663 231 975

Operational EBIT * 6 282 6 714

Volume harvested (tonnes) 1 945 2 107

Total operational EBIT per kg* 3,23 3,19

* EBIT pre fair value adjustments and non-recurring items

incl. allocated margin from sales
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NORWAY ROYAL SALMON

Farming ïRegion South

Á Production cost of NOK 33.07 per kg
Á Production cost increased by NOK 3.39 from Q1 15 and NOK 1.69 from Q2 14

Á Still high cost due to fish disease PD and AGD

Á Feed cost up due to increased feed price and increased feed conversion ratio

Á Accelerated harvesting of fish with low average weight from a site with the fish 
disease PD

Á Volume down 8 % compared to Q2 14

Á Operation
Á Growth in Q2 little below expected due to low sea water temperatures

Á Good control on the sea lice situation, but some higher treatment cost

Á Change in smolt supply 10
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NORWAY ROYAL SALMON

Associated companies

Á 3 fish-farming companies with 10 licenses

2 harvesting companies and 

2 hatchery with a yearly capacity of total 8 million smolt

Á Q2 15 EBIT per kg of NOK 6.56 for associated farming companies

Á NRS share of result after tax ex. fair value adjustment of MNOK 1.8

Á Fair value adjustment after tax positive by MNOK 3.0
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