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Highlightsin Q320212:

Strongconsumption growth continues with 23 % increade
export from Norway thiyear

Postponed harvesting caused by lower prices in Q3

Increased ownership in the hatchery Ranfjéidkeprodukteby
10 % to 38 %

Fullutilization of group MAB expected duriiggd 12

Extraordinarymortality recorded as nomecurring itemof NOK
9.9 million




HighlightsiintlQ3 2012

KEY FIGURES Q3 Q3

(NOK '000) 2012 2011

Operating revenues 411 624 431 471
EBITDA 9 898 16 175
EBIT fva 2186 9143
EBIT 32 722 -19 616
Income from associates 185 4137
EBT 22 297 -23 417
EPS (NOK) 2 -0,30 0,29
ROACE ¥ 0,9 % 7,3 %
Op. cash flow -42 197 -39 345
Capital expenditure 10 102 16 835
Net interest-bearing debt 542 281 543 565
Equity ratio 37,5 % 34,4 %
Volume harvested (HOG) 4 243 6 304
EBIT perkg * 1,46 1,90
-of which sales 1,81 1,17
Volume sold 13 498 13 862

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

2) Earnings per share pre fair value adjustments
3)ROACE: Return on average capital employed based on
12-months rolling EBIT aligned for fair value adjustments /
average (NIBD + Equity - Financial assets)
4) EBIT pre fair value adjustments and non-recurring items

for segments incl margin from sales

B Lowprices inthe quarter resultenh

postponed harvesting
@ Harvested volume 33 % down from Q3 11

Market price of NOK 25.30 in the quarter is
NOK 1.22 below average price in the first
half year of 2012 and NOK 0,52 below Q3 1:

EBIT pre nomecurring items and fair value
adjustments MNOK 2.2

EBITper kg NOK 1.46

Biological incidentsnpactresults by
MNOK?9,9 as norfrecurring cost

@  Otherwise good biological status

Significant biomass growth has increased
NIBD from Q2 12, but at same level as Q3 1.

Equity MNOK 90 up from Q3

Marginally lower sales volumegs/yr due to
lower volumes from NR&arming.
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Region Norith

SANOR

EBIT pr kg*
3,41

KEY FIGURES Q3 Q3 3,10
(NOK '000) 2012 2011

Operating revenues 234 845 264 235

EBIT fva * 2719 10 582

Volume harvested (tons) 2 408 3746

EBIT per kg * 1,13 2,83

- of which sales 1,81 1,17

* EBIT pre fair value adjustments and non-recurring items

Q311 Q411 Q112 Q212 Q312

B Price NOK 1.51/kg lower than Q3 11

I 40 % contractales at market price level

EBIT per kg NOK 1.13 (NOK 2.83in Q3 11)

Operation
I Biological status is good
I Normal growth in Q3 despite low sea temperatures in Finnmark
I Smolts released this year have performed well, with low mortality
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Production CostNORTH
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B Productioncost of NOR4.42perkg
I Up by NOK 0.64 per kg compared to Q3 11
i Up by NOK 0.80 per kg since Q2 12

A One harvested site in Q3 12 having high
productioncosts

I The production costs are expected to fall in
Q412

Volumereduction of 36 %eompared to
Q311

Harvested VolumeNORTH
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