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Highlights  

Marine Harvest Group - main figures
NOK million

Revenue and other incomce 3 431 3 298 14 651

EBIT 766 183 1 348
Net financial items  32  172  313
Profit or loss for the period 626 217 1 302

Operational EBIT 1) 608 137 1 520
Operational EBIT margin 17.7% 4.2% 10.4%

Earnings per share (NOK) 0.17 0.06 0.37

Cash flow from operations 805 393 2 370

Total assets 20 335 20 849 20 389
Net interest-bearing debt 4 140 7 074 5 075

Equity ratio 60.4% 47.8% 56.2%

Harvest volume (HOG tonnes, salmonids) 73 061 76 177 327 100

1) Aligned for fair value adjustement of biomass, onerous contrac ts provisions , income/loss from associated companies , 

restructuring costs and write-downs of fixed assets /intangibles .
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Summary of first quarter 2010 
 

• Strong prices in all markets due to solid demand and continued tight supply. 

• 4% decrease in harvest volume, increased harvest volumes in Norway partly compensated for volume shortfall in Chile. 

• Operational EBIT margin of 17.7%. Operational EBIT increased to NOK 608 million due to strong prices and lower costs. 

• Net financial items amounted to positive NOK 32 million as favourable net currency effects exceeded the interest expenses in the quarter. 

• Earnings per share increased from NOK 0.06 to NOK 0.17. 

• Cash flow from operations reached NOK 805 million, the double of last year’s level. 

• 5 year convertible bonds of EUR 225 million were issued in March. 

• The equity ratio increased to 60.4% at the end of the quarter. 

. 
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Market overview  

Global harvest volumes of Atlantic salmon were approximately     

301 500 tonnes gutted weight in the quarter, which constituted a 

drop of 9.2% relative to the first quarter of 2009. 

Supply Q1 2010 Change vs 12 month
(Tonnes, 

HOG)
 Q1 2009 change

Norway 195 700 19.9% 18.8%
Chile 29 800 -67.7% -59.4%
North America 29 200 2.5% -1.8%
Scotland 28 300 4.8% 9.1%
Other 18 500 -11.9% 12.1%

Total 301 500 -9.2% -5.7%
 

The drop in global harvest volumes was driven by a 67.7% 

decrease in Chilean volumes relative to the first quarter of 2009. 

The drop came as a result of the depletion of the Chilean industry’s 

biomass in previous quarters, due to the ISA disease. Harvest 

volumes in Chile are expected to bottom out during 2010. 

Norwegian volumes grew by 19.9% compared to the first quarter of 

2009, mainly due to exceptionally good growth conditions during the 

second half of 2009, combined with good growth conditions in the 

mid and northern part of Norway in the first quarter of 2010 and 

opportunistic harvest during the quarter. 

Reference prices Q1 2010 Change vs Q1 2010 Change vs
NOK  Q1 2009 Market 4)  Q1 2009

Norway 1) NOK 33.96 20.2% EUR 4.19 32.7%
Chile 2) NOK 26.74 20.6% USD 4.56 41.4%
North America 3) NOK 17.65 18.0% USD 3.01 38.3%

1)  Average superior HOG price per kilo (FHL/NSL Oslo)
2)  Average C trim price per lb (Urner Barry Miami 2-3 lb)
3)  Average superior HOG price per lb (Urner Barry Seattle 10-12 lb)
4)  Market price in local currency  
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Due to continued strong demand and the tight global supply 

situation, prices in the market currencies (EUR and USD) increased 

sharply relative to the first quarter of 2009. As a result of currency 

movements, the prices translated into NOK increased at lower 

rates.  

Market Q1 2010 Change vs 12 month
distribution (tonnes, 

HOG)
 Q1 2009 change

EU 151 800 -1.9% 3.3%
US 56 300 -20.4% -11.0%
Russia 18 900 33.1% 10.6%
Brasil 9 200 -27.6% -4.4%
China/Hong Kong 8 900 -20.5% 24.7%
Japan 7 600 -29.6% -24.1%
Other 48 400 -6.6% -2.0%
Total 301 100 -7.7% -0.7%

 

With marginal movements in inventories during the quarter, 

volumes distributed to the markets equalled the harvest in the 

quarter and totalled approximately 301 100 tonnes. As a result of 

the significantly reduced export from Chile, other producing regions 

have focused on arbitrage sale into Chile’s traditional markets. This 

has redirected volume away from the EU, which experienced a drop 

in volumes of 1.9% as a consequence. Chile’s traditional core 

market, the US, experienced a drop of over 20.4%. Russia proved 

very competitive in the first quarter and increased its volume by 

33.1%.This was driven by availability of the large fish sizes and a 

reduction of the trout supply in the quarter. The other markets were 

generally affected by the situation in Chile and experienced a strong 

reduction in volumes compared to the first quarter of 2009. 

Source: Kontali 
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Financial results in the period  

Marine Harvest Group Q1.10
NOK million

Revenue and other income 1 822  453  409  217  982  409 3 431

Operational EBIT 2) 431            -10 91            42            44            10 608          

Operational EBIT margin 23.7 % -2.1 % 22.2 % 19.4 % 4.5 % 2.3 % 17.7 %

Operational EBIT per kilo 3) 8.59           -6.81 8.36         6.21         

1) Total adjusted for eliminations.
2) Aligned for fair value adjustment of biomass, onerous contracts provisions, income/loss from associated companies, restructuring costs
and write-downs of fixed assets/intangibles.
3) Volume in MH Chile is sold volume. Harvested volume was 235 tonnes in Q1 2010 and 13 270 tonnes in Q1 2009. 
4) MH Chile includes the sales operation in the US.

MH VAP 
Europe

MH Other 
Businesses Total 1)MH  

Norway
MH       

Chile 4)

MH  
Canada

MH 
Scotland

(Figures in parentheses refer to same quarter in 2009.) 

 

Classification of currency effects in comprehensive income has 

been changed as of 1 January 2010.  Currency effects related to 

bank accounts, current accounts, trade receivables, trade payables 

and hedging instruments are classified within financial items and 

not as previously as part of EBIT. Comparable figures have been 

restated. 

 

Operational results  

Operating revenues in the first quarter were NOK 3 431 million 

(NOK 3 298 million). Favourable prices more than compensated for 

reduced harvest volume. 

Operational EBIT amounted to NOK 608 million (NOK 137 million). 

The increase is due to high prices in all markets and improved 

performance, especially in Marine Harvest Norway, Marine Harvest 

VAP Europe and Marine Harvest Canada. Marine Harvest Scotland 

had weaker results than last year. Farming operations in Marine 

Harvest Chile were better than expected in the business plan, with 

a break even operational EBITDA in the quarter. 

 

 

 

 

 

 

 

Operational EBIT  Marine Harvest Group
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* The translation effects represents the effect the change in exchange rate to NOK had on 

operational EBIT compared with the first quarter of 2009.  

Earnings before interest and taxes 

Earnings before interest and taxes (EBIT) amounted to NOK 766 

million (NOK 183 million) after fair value adjustment on biomass of 

NOK 160 million (NOK 99 million), provisions for onerous contracts 

of NOK -19 million (zero), restructuring costs of zero (NOK -49 

million) and income from associated companies of NOK 18 million 

(NOK -4 million). Write-downs were negligible in the quarters. 

Provisions for onerous contracts are made for those fixed-price 

contracts where the contract price is lower than the price used for 

calculated fair value of biomass. 

EBIT for the Group in first quarter 2010 includes exceptional items 

amounting to NOK -12 million (NOK -227 million).  All exceptional 

items are listed in note 5 and commented upon under each 

business unit chapter. 
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Financial items 

Marine Harvest Group
NOK million

Net interest expenses - 69 - 116
Net currency effects  123 333
Other financial items - 22 - 46

Net financial items  32  172

Q1. 10 Q1. 09

 

Net financial items amounted to NOK 32 million in the first quarter 

(NOK 172 million). Net interest expenses were NOK 69 million 

(NOK 116 million). The appreciation of the NOK lead to currency 

gains of NOK 123 million (NOK 333 million). Other financial items 

amounted to a loss of NOK 22 million (NOK 46 million). For 

specification of the financial items reference is made to note 8. 

Financial position 

Marine Harvest Group
NOK million

Non-current assets 12 037 11 900
Current assets 8 298 8 490

Total assets 20 335 20 389
Equity 12 292 11 461
Non-current liabilities 3 528 6 359
Current liabilities 4 515 2 569

Total equity and liabilities 20 335 20 389

Cash and cash equivalents 236 172
Net interest-bearing debt 4 140 5 075
Equity ratio 60.4 % 56.2 %

31.03.2010 31.12.2009

 

Total assets amounted to NOK 20 335 million at the end of the first 

quarter, a decrease of NOK 54 million compared to the fourth 

quarter 2009.  

Total liabilities decreased with NOK 885 million, to NOK 8 043 

million. Loans from financial institutions are classified as current 

liabilities as the loan agreement expires in less than one year after 

the end of the reporting period (March 2011). 

Total equity increased by NOK 831 million from previous quarter to 

NOK 12 292 million this quarter. The increase is mainly due to a 

quarterly profit of NOK 626 million, net increase in fair value of cash 

flow hedges of NOK 119 million and translation differences of NOK 

87 million. 

The equity ratio increased from 56.2% to 60.4% during the quarter. 

Net interest-bearing debt 

Net interest-bearing debt decreased by NOK 935 million in the first 

quarter, to NOK 4 140 million. Included in the net interest-bearing 

debt reduction is the value of the conversion option of the 

convertible bonds, amounting to NOK 272 million at the end of the 

quarter. The option is classified as non interest-bearing debt. 

Further classification and measurement details on the convertible 

bonds appears in note 7. Currency effects reduced interest-bearing 

debt with NOK 104 million.  

Cash flow  

Marine Harvest Group
NOK million

Earnings before interest and taxes (EBIT)  766  183
Adjustment for
   - fair value adjustment and onerous contracts - 141 - 99
  - income/loss from associated companies - 18 4

  - depreciation and impairment losses 162 190
Change in inventory, trade receivables and trade 
payables  82  141
Taxes paid - 9 - 25

Other adjustments - 36 - 2

Cash flow from operations  805  393

Cash flow from investments - 191 - 133

Changes in interest-bearing debt - 488 - 166
Net interest and financial items paid - 80 - 116
Realised currency effects 16 - 66

Cash flow from financing - 552 - 348

Currency effects on cash - opening balance  1 - 13

Net change in cash and cash equivalents in 
the period  63 - 101

Q1. 10 Q1. 09

 

Cash flow from operations amounted to NOK 805 million (NOK 393 

million). This was mainly due to higher operational EBIT. 

Cash outflow from investments amounted to NOK 191 million (NOK 

133 million). 

Net cash outflow from financing was NOK 552 million (NOK 348 

million). Proceeds from convertible bonds amounted to NOK 1 820 

million, and down payment of loans from financial institutions 

amounted to NOK 2 308 million. 
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Operational performance – Business units

Marine Harvest Norway 

MH Norway
NOK million

Operating revenues 1 822 1 395

Operational EBIT 431 224
Fair value adj. on biomass and contracts 127 -44
Restructuring costs 0 0
Income/loss from associated companies 18 -5
Write-downs of fixed assets/intangibles -1 0

EBIT 576 176

Exceptional items included in operational EBIT - 10  0

Harvest volume, HOG tonnes 50 198 41 781

NOK per kilo:
Operational EBIT 8.59 5.37
Hereof:
   Exceptional items -0.20 0.00

Q1. 10 Q1. 09

 

 

Operational EBIT  MH Norway
Variance Q1 2009 vs. Q1 2010  (NOK million)
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Marine Harvest Norway delivered a good result in the first quarter of 

2010, and continued the trend of improved operational performance 

from last year.   

Revenues, prices and volumes  

Marine Harvest Norway achieved operating revenues of NOK 1 822 

million in the first quarter (NOK 1 395 million). The increase was a 

result of higher prices and increased harvest volume.  

Market prices increased throughout the quarter. The observed 

market price (Superior spot price FCA Oslo average all sizes) was 

NOK 33.96 in the first quarter (NOK 28.20) - an increase of 20%. 

For a first quarter, this is the highest average spot price in the last 

ten years. The average price back to primary processing plant 

achieved by Marine Harvest Norway in the first quarter, was 9.4% 

higher than the same quarter last year.  A substantial increase in 

the deliveries to the US is the main reason for the increase in the 

external contract share, which was 36% of volume sold (18%) in the 

first quarter.  

The export of fillets to the US market continued to increase, and the 

total volume from Marine Harvest Norway to the US was 6 100 

tonnes gutted weight in the quarter.  

Total harvested volume was 50 198 tonnes gutted weight (41 781 

tonnes). This increase has been possible due to changes in 

stocking pattern and improved growth. The superior share was 91% 

in the first quarter (93%). The reduction is mainly related to some 

winter wounds.  

Operations  

Operational EBIT was NOK 431 million in the first quarter (NOK 224 

million). Operational EBIT per kilo was NOK 8.59 for the first quarter 

(NOK 5.37). 

Increased prices combined with higher harvest volume contributed 

to the improved result. Lower feed cost had a positive influence on 

the result, while “Other” costs were higher than the same quarter 

last year, partly due to additional lice mitigation and increased 

processing costs.  

Additional direct costs related to sea lice mitigation were 

approximately NOK 0.20 per kilo in the quarter. An amount of NOK 

10 million was therefore reported as exceptional item which is 

included in “Other” in the graph above.  Marine Harvest Norway has 

previously estimated additional costs in the range of NOK 0.20-0.40 

per kilo in 2010. There has not been registered any increase in 

indirect cost from reduced fish health or quality caused by sea lice. 

Improved growth in northern parts of Norway compensated for 

reduced production in southern parts of Norway caused by lower 

than normal seawater temperatures in the first quarter. 

Guiding – Harvest volume 

The 2010 expected harvest volume for Marine Harvest Norway is 

208 000 tonnes gutted weight, of which 49 000 tonnes is expected 

to be harvested in the second quarter.  
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Marine Harvest Canada  

 

MH Canada
NOK million

Operating revenues  409  344

Operational EBIT 91 55
Fair value adj. on biomass and contracts -10 111
Restructuring costs 0 0
Income/loss from associated companies 0 0
Write-downs of fixed assets/intangibles 0 0

EBIT 81 166

Exceptional items included in operational EBIT 0 -10

Harvest volume, HOG tonnes 10 835 10 742

NOK per kilo:
Operational EBIT 8.36 5.10
Hereof:
   Exceptional i tems 0.00 -0.92

Q1. 10 Q1. 09

 

Marine Harvest Canada improved the operational EBIT in the first 

quarter 2010 due to favourable market prices and improved quality 

of harvested fish. 

Revenues, prices and volumes  

Operating revenues were NOK 409 million in the quarter (NOK 344 

million). The increase was due to higher sales prices. The average 

price achieved in CAD in the first quarter 2010 was 18% higher than 

the price in the first quarter of 2009. The price increase reflects the 

higher market prices in the US and the fact that Marine Harvest 

Canada was negatively impacted by Kudoa in the first quarter of 

2009.  

The harvested volume was 10 835 tonnes gutted weight (10 742 

tonnes). The superior share was 81% in the quarter (74%). 

Operations  

Operational EBIT was NOK 91 million in the first quarter of 2010 

(NOK 55 million).   

 

 

 

 

 

 

 

 

Operational EBIT  MH Canada  
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Operational EBIT per kilo harvested was NOK 8.36 (NOK 5.10).  

The improvement is mainly a result of increased prices achieved.  

Feed cost was unchanged from the same quarter last year, while 

“Other” costs have increased. The increase in “Other” cost is mainly 

a consequence of reduced growth during some periods in 2009, 

which resulted in higher cost per kilo.  

No exceptional items are included in the operational EBIT in the first 

quarter of 2010. A cost of NOK 10 million was reported in first 

quarter last year as claims and discards related to Kudoa. 

The underlying operational performance is improving as new 

operational procedures have been implemented. The seawater pro-

duction in the first quarter was 20% higher than first quarter last 

year.  

Guiding – Harvest volume   

The expected harvest volume for Marine Harvest Canada in 2010 is 

36 000 tonnes gutted weight, of which 7 000 tonnes is expected to 

be harvested in the second quarter. 
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Marine Harvest Scotland 

MH Scotland
NOK million

Operating revenues  217  237

Operational EBIT 42 53
Fair value adj. on biomass and contracts 5 -10
Restructuring costs 0 -2
Income/loss from associated companies 0 0
Write-downs of fixed assets/intangibles 0 0

EBIT 47 41

Exceptional items included in operational EBIT 0 0

Harvest volume, HOG tonnes 6 762 7 623

NOK per kilo:
Operational EBIT 6.21 6.96
Hereof:
   Exceptional i tems 0.00 0.00

Q1. 10 Q1. 09

 

Marine Harvest Scotland achieved operational EBIT of NOK 42 

million in the first quarter of 2010, a reduction of 20% compared to 

the first quarter of 2009. 

Revenues, prices and volumes  

Marine Harvest Scotland had operating revenues of NOK 217 

million in the first quarter of 2010 (NOK 237 million). In local 

currency, the operating revenues decreased by 2%, mainly due to 

lower harvest volumes. 

The average price achieved in NOK was the same as in the first 

quarter 2009. In local currency, the average price achieved 

increased by 7%. The relatively small price increase in the strong 

market is due to the high fixed price contract share. Marine Harvest 

Scotland had a third party contract share of 75% in the first quarter 

(72%). 

The volume harvested by Marine Harvest Scotland was 6 762 

tonnes gutted weight during the first quarter 2010 (7 623 tonnes), a 

decrease of 11% from 2009. The reduction in volume harvested 

was due to reduced smolt stocking in 2008 compared to 2007.  

Operations  

Operational EBIT in the first quarter was NOK 42 million (NOK 53 

million).  

 

  

 

 

 

Operational EBIT  MH Scotland
Variance Q1 2009 vs. Q1 2010  (NOK million)
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Operational EBIT per kilo gutted weight was NOK 6.21 (NOK 6.96), 

a decrease of 11% from the first quarter 2009. In local currency, the 

decrease was 4% from GBP 0.71 per kilo in the first quarter of 2009 

to GBP 0.68 per kilo in the same period of 2010. Higher prices had 

a positive effect which was offset by the effect of lower harvest 

volume and higher feed cost. The increase in “Other” was mainly 

related to increased processing and harvesting costs. Translation 

effects NOK/GBP, when comparing operational EBIT with first 

quarter 2009, amounts to NOK - 4 million. 

Seawater production in the first quarter 2010 was not as good as 

last year mainly due to lower seawater temperatures and reduced 

feed conversion. 

Guiding – Harvest volume 

The expected harvest volume for Marine Harvest Scotland in 2010 

is 33 000 tonnes gutted weight, of which 6 000 tonnes is expected 

to be harvested in the second quarter.  
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Marine Harvest Chile 

 

MH Chile
NOK million

Operating revenues  453  546

Operational EBIT -10 -204
Fair value adj. on biomass and contracts 9 4
Restructuring costs 0 -44
Income/loss from associated companies 0 0
Write-downs of fixed assets/intangibles 0 0

EBIT -1 -244

Exceptional items included in operational EBIT -2 -151

Harvest volume, HOG tonnes* 1 412 13 354

NOK per kilo:
Operational EBIT ** -6.81 -15.31
Hereof:
   Exceptional items -1.42 -11.29

* Sold volume

** Including contribution from operations in the US

Q1. 09Q1. 10

 

The positive development continued in Marine Harvest Chile, and 

confirms the trend from last year. Downscaling of the operations is 

almost completed and Marine Harvest Chile is now preparing to 

rebuild the operation. 

Revenues, prices and volumes  

Operational revenues were NOK 453 million in the first quarter of 

2010 (NOK 546 million). Revenues mainly came from the sale of 

Norwegian salmon through the Miami office, replacing the low 

supply of salmon from Chile in the US.  

In the first quarter 2010, Marine Harvest Chile depleted its inventory 

and sold 1 412 tonnes gutted weight (13 354 tonnes) of its own 

Chilean produced salmon. 

Operations 

Operational EBIT amounted to NOK -10 million in the first quarter 

(NOK -204 million). This result included NOK 11 millions from Sales 

and processing in the US, while NOK -21 million came from the 

farming operation. Marine Harvest Chile had a positive operational 

EBITDA of NOK 11 million in the first quarter.  
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Higher prices contributed positively to the result. In the first quarter 

last year, Marine Harvest Chile achieved a negative margin. Lower 

volume this quarter consequently had a positive effect, shown in the 

above graph where the deviation is illustrated. The improvement 

under “Other” is mainly due to lower cost of mortality and operating 

costs.  

The translation effect of NOK 29 million in the graph represents the 

effect the shift in exchange rate NOK/USD had on operational EBIT, 

compared with the first quarter of 2009.     

Marine Harvest Chile accounted for write-downs related to biomass 

value in the second quarter of 2009. The write-downs are reversed 

as biomass is harvested and sold. This quarter, NOK 3 million were 

reversed, related to the fish harvested in the first quarter of 2010. 

The reversed write-downs are included in the exceptional items, 

amounting to NOK -2 million in the first quarter (NOK -151 million).  

The smolt released in 2009 show good growth and normal mortality 

level. New sanitary regulation and bio security measures are under 

implementation.  

Guiding – Sold volume  

The 2010 expected sold volume from Marine Harvest Chile is 4 000 

tonnes gutted weight, of which 1 000 tonnes is expected to be sold 

in the second quarter.  
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Marine Harvest VAP Europe 

MH VAP Europe
NOK million

Operating revenues  982  920

Operational EBIT 44 31
Restructuring costs 0 -3
Income/loss from associated companies 0 0
Write-downs of fixed assets/intangibles 0 0
EBIT 44 29

Operating EBIT % 4.5 % 3.4 %

Exceptional items included in operational EBIT 0 0

Sold volume, product weight tonnes 14 701 13 192

NOK per kilo:
Operational EBIT 2.98 2.37
Hereof:
   Exceptional i tems 0.00 0.00

Q1. 09Q1. 10

 

Marine Harvest VAP Europe achieved a good financial result in the 

first quarter of 2010.  

Revenues, prices and volumes  

Marine Harvest VAP Europe operating revenues were NOK 982 

million in the first quarter (NOK 920 million). Volume sold in the first 

quarter increased by 11% due to general good demand, increased 

sale to the US and the impact of Easter that was in the first quarter 

this year.  

Difficult logistics, due to weather conditions in the beginning of the 

first quarter, created some difficulties for the distribution and had 

negative impact on volumes sold. However, the situation 

normalised from the middle of February. Sales of fresh products 

were overall very positive with good development for salmon 

products as well as products based on other seafood. Demand for 

frozen salmon value-added products was strong, partly driven by 

sales to the US market. Sales of Atlantic salmon accounted for 66% 

of total sales value in the first quarter 2010 (57%).  

Operations 

Operational EBIT was NOK 44 million in the first quarter 2010 (NOK 

31 million). Marine Harvest VAP Europe has been able to improve 

margins compared to 2009. Operational EBIT in EUR increased by 

55% compared to same quarter last year, due to the increase in 

prices and improved operations. 
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Raw material cost in the first quarter 2010 was substantially higher 

than first quarter last year, which reflects the general market trend. 

Fixed contract prices for raw material have contributed positively to 

the result in the first quarter.   

The improvement of NOK 10 million shown under “Other” reflects 

lower costs due to increased efficiency and a more favourable 

product mix.  

The operational EBIT margin in the period ended at 4.5% (3.4%).  

Guiding – Sales volume  

Expected sales volume for the second quarter is 14 000 tonnes. 
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Marine Harvest Other Businesses 

 

MH Other Businesses
NOK million

Operating revenues  409  336

Operational EBIT 10 -22
Fair value adj. on biomass and contracts 9 37
Restructuring costs 0 0
Income/loss from associated companies 0 0
Write-downs of fixed assets/intangibles 0 0

EBIT 19 15

Exceptional items included in operational EBIT 0 -22

Q1. 10 Q1. 09

 

Marine Harvest Other Businesses generated operating revenues of 

NOK 409 million in the first quarter of 2010 (NOK 336 million). 

Operational EBIT was NOK 10 million, an improvement from 2009 

(NOK -22 million).  No exceptional items were reported in the first 

quarter of 2010, while NOK -22 millions were reported in first 

quarter 2009 in connection with the wind up of the cod operation. 

Marine Harvest Ireland 

Marine Harvest Ireland, a farming unit selling organic and con-

ventional salmon, recorded operating revenues of NOK 121 million 

(NOK 69 million) and achieved an operational EBIT of NOK 22 

million (NOK 6 million) in the first quarter of 2010. The improve-

ments were due to higher harvest volumes, higher margins on 

differentiated products and settlement of an insurance claim. 

Harvest volumes in the first quarter was 2 706 tonnes gutted weight 

(1 296 tonnes). Operational EBIT per kilo harvested in the period 

was NOK 8.23 (NOK 4.63). The market for organic salmon showed 

positive development in the first quarter. 

 

Marine Harvest Faroes 

Marine Harvest Faroes achieved operating revenues of NOK 41 

million (NOK 44 million) and operational EBIT of NOK 10 million 

(NOK 2 million) in the first quarter. Operational EBIT per kilo 

harvested in the period was NOK 8.37 (NOK 1.77). The 

improvement in EBIT was mainly due to an increase in average 

price achieved of 26% from the first quarter the year before. 

Harvested volume was 1 148 tonnes gutted weight (1 381 tonnes). 

 

 

 

 

 

 

 

 

 

 

Marine Harvest Asia 

Marine Harvest Asia sells salmon from Marine Harvest Norway, 

Marine Harvest Canada and Marine Harvest Scotland in the Asian 

market. Operating revenues amounted to NOK 219 million in the 

first quarter of 2010 (NOK 190 million). Total volume traded in the 

first quarter was 5 040 tonnes gutted weight, an increase of 12% 

from last year (4 519 tonnes). The average price achieved in USD 

was up by over 20% compared to the first quarter last year. 

Operational EBIT amounted to NOK 2 million in the period (NOK 6 

million). 

 

Sterling White Halibut 

Sterling White Halibut achieved operating revenues of NOK 21 

million (NOK 24 million) and operational EBIT of NOK -2 million 

(NOK 4 million) in the first quarter. Operational EBIT has been 

reduced compared to last year due to higher cost of harvested 

biomass and lower prices achieved.  

 

Holding and Parent Companies 

Included in Marine Harvest Other Businesses are also holding 

companies and the parent company. Operational EBIT in the first 

quarter 2010 for these companies was NOK -23 million (NOK -40 

million).
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Outlook

The Board of Directors of Marine Harvest ASA (the Board) is 

pleased with the strong improvement in operational EBIT for the 

quarter compared to last year and the further strengthening of the 

financial position of the Group. 

Demand for seafood is strong and Marine Harvest expects a tight 

salmon market for the rest of the year as well as in 2011. The 

supply growth in the years to come will be limited and it will take a 

few years before Chile again will play a prominent role in the 

salmon market. The forward market for salmon prices is priced at 

approximately NOK 34 - 37 per kilo for the rest of 2010 and 

approximately NOK 33 - 35 per kilo for 2011. The company has 

recently entered into sales contracts for 2010 and 2011 which 

confirms the strength of the market. The strength of the forward 

market is encouraging, and illustrates the growing confidence in a 

tight market balance going forward.  

The biological performance is improving in Canada and it is 

promising to see that the mortality levels in Chile now are down to 

a normal industry level, and that new legislation is in place. In 

Norway, the number of sea lice per fish is higher than previous 

years. However, Marine Harvest continuously monitors the 

situation and has secured treatment capacity, should the situation 

escalate.  

Marine Harvest expects to harvest 298 000 tonnes in 2010 of 

which 68 000 tonnes in the second quarter. The annual forecast is 

increased by 6 000 tonnes compared to earlier guiding for the 

year.    

The Board is pleased that the refinancing of the Group is 

completed on competitive terms. Together with the convertible 

bonds of EUR 225 million raised in March, the new facilities will 

secure a sound financing of the Group for the years to come. 

On the basis of expected good earnings and cash flow, the Board 

will propose a dividend of NOK 0.35 per share for the annual 

general meeting, to be distributed primo June. Going forward,  

Marine Harvest will follow a dividend policy of distributing most of 

the cash flow exceeding the amount needed to secure a net 

interest-bearing debt/equity ratio of less than 0.5 . 

The Board will continue to have a strong focus on the company’s 

operations. It is the Board’s target that Marine Harvest as a large 

operator should be able to improve the relative EBIT margin vs. 

our competitors. Specifically, there should be a potential for 

improvement in sales prices through a better organised and more 

coordinated sales function. It is in this respect important to 

consider the VAP activities as a part of the sales function.   

The Board expects strong results for the second quarter and also 

for the remainder of this year. 

. 

 

Oslo, 4 May 2010 

The Board of Directors of Marine Harvest ASA 

 

Ole-Eirik Lerøy  

- Acting Chairman of the Board 

 

 

Thorleif Enger 
 

Cecilie Fredriksen 
 

Celina Midelfart 

 

Geir Elling Nygård 

 

 

 

Leif Frode Onarheim 
 

Turid Lande Solheim 

 

 

Solveig Strand 

 

Tor Olav Trøim 
 

Frank Øren 
  

Thomas Farstad 

- Acting CEO 

 



Interim financial report Q1/2010

Statement of comprehensive income

NOK million Note Q1. 10 Q1. 09 2009

Revenue and other income 2 3 430.7 3 297.7 14 651.2

Cost of materials -1 833.6 -2 156.8 -8 828.3
Fair value adjustment on biological assets 3  159.6  98.5  301.2
Onerous contracts provisions - 18.8  0.0  0.0
Restructuring costs  0.0 - 48.6 - 169.5
Other operating expenses - 828.6 - 813.7 -3 615.6
Income/loss from associated companies 10  18.4 - 4.4  69.5
Depreciation and amortisation - 160.7 - 190.2 - 687.7
Impairment losses - 0.8  0.0 - 373.1

Earnings before interest and taxes (EBIT) 766.2  182.5 1 347.7

Net interest expenses 8 - 68.8 - 116.3 - 392.9
Net currency effects 8  122.7  333.4  677.0
Other financial items 8 - 21.9 - 45.6  28.7

Earnings before tax (EBT) 798.2  354.0 1 660.5

Taxes - 172.4 - 137.0 - 358.3

Profit or loss for the period 625.8  217.0 1 302.2

Other comprehensive income
Change in fair value of cash flow hedges  165.1  714.5 1 326.6
Deferred tax related to fair value of cash flow hedges - 46.2 - 202.0 - 379.8
Currency translation differences  88.5 - 379.8 - 762.3
Currency translation differences related to non-controlling interests - 1.5 - 3.6 - 6.3
Other gains and losses in comprehensive income  0.0  0.0  58.7

Total other comprehensive income  205.9  129.1  236.9

Comprehensive income in the period 831.7  346.1 1 539.1

Profit or loss for the period attributable to
Non-controlling interests  5.3  4.6  5.9
Owners of Marine Harvest ASA  620.5  212.4 1 296.3

Comprehensive income for the period attributable to
Non-controlling interests  3.8  1.0 - 0.4
Owners of Marine Harvest ASA  827.9  345.1 1 539.5

Basic earnings per share (NOK) 0.17 0.06 0.37
Diluted earnings per share (NOK) 7 0.17 0.06 0.37
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Statement of financial position

NOK million Note 31.03.2010 31.12.2009 31.03.2009

Licences 5 472.7 5 409.5 5 627.5
Goodwill 2 125.4 2 142.6 2 181.7
Deferred tax assets  87.6  54.5  26.2
Other intangible assets  136.6  136.0  146.6
Property, plant and equipmentt 3 562.6 3 518.1 4 005.4
Shares and other non-current financial assets  651.7  638.9  564.8

Total non-current assets 12 036.6 11 899.6 12 552.2

Inventory  646.1  742.7  934.6
Biological assets 3 5 333.1 5 351.1 5 246.8
Current receivables 2 083.6 2 223.7 1 844.1
Cash and cash equivalents  235.6  172.2  271.5

Total current assets 8 298.4 8 489.7 8 297.0

Total assets 20 335.0 20 389.3 20 849.2

Equity 12 243.4 11 415.5 9 924.6
Non-controlling interests  48.8  45.0  46.1

Total equity 12 292.2 11 460.5 9 970.7

Deferred taxes liabilities 1 385.7 1 142.6  798.1
Non-current interest-bearing debt 7 1 797.7 5 116.9 6 051.5
Other non-current liabilities  344.2  99.8  111.5

Total non-current liabilities 3 527.6 6 359.3 6 961.1

Current interest-bearing debt 6 2 578.3  130.3 1 294.4
Other current liabilities 1 936.9 2 439.2 2 623.0

Total current liabilities 4 515.2 2 569.5 3 917.4

Total equity and liabilities 20 335.0 20 389.3 20 849.2

Q1/2010

© Marine Harvest Group  Page 15



Statement of changes in equity

NOK million
SHARE 

CAPITAL

SHARE 
PREMIUM 
RESERVE

OTHER PAID-
IN CAPITAL

CASH FLOW 
HEDGE 

RESERVE

FOREIGN 
CURRENCY 

TRANSLATION 
RESERVE

OTHER 
EQUITY TOTAL

Equity 01.01.2010 2 681.2 5 917.5 3 022.7  117.2 - 761.7  438.9 11 415.5  45.0 11 460.5

Comprehensive income for the period 118.9 88.5 620.5 827.9 3.8 831.7

Total equity end of period 2 681.2 5 917.5 3 022.7  236.1 - 673.2 1 059.4 12 243.4  48.8 12 292.2

NOK million
SHARE 

CAPITAL

SHARE 
PREMIUM 
RESERVE

OTHER PAID-
IN CAPITAL

CASH FLOW 
HEDGE 

RESERVE

FOREIGN 
CURRENCY 

TRANSLATION 
RESERVE

OTHER 
EQUITY TOTAL

Equity 01.01.2009 2 609.2 8 692.7  22.7 - 829.6  0.6 - 916.1 9 579.5  45.1 9 624.6

Capital increase  72.0  230.4  302.4  302.4

Costs related to capital increase - 5.6 - 5.6 - 5.6

Reduction of share premium reserve -3 000.0 3 000.0  0.0  0.0

Change in non-controlling interests  0.0  0.2  0.2

Comprehensive income for the year  946.8 - 762.3 1 355.0 1 539.5 - 0.4 1 539.1

Total equity 31.12.2009 2 681.2 5 917.5 3 022.7  117.2 - 761.7  438.9 11 415.5  45.0 11 460.5

Statement of cash flow

NOK million Q1. 10 Q1. 09 2009

Earnings before interest and taxes (EBIT)  766.2  182.5 1 347.7

Adjustment for fair value adjustment and onerous contracts - 140.8 - 98.5 - 301.2

Adjustment for income/loss from associated companies - 18.4  4.4 - 69.5

Adjustment for depreciation and impairment losses  161.5  190.2 1 060.8

Change in inventory, trade payables and trade receivables  81.7  141.3  349.4

Taxes paid - 8.7 - 25.4  32.9

Other adjustments - 36.1 - 1.8 - 50.3

Cash flow from operations  805.4  392.7 2 369.8

Payments from sale of fixed assets  10.0  3.2  13.7

Payments made for purchase of fixed assets - 203.4 - 142.9 - 643.4

Proceeds from sale of shares and other investments  2.3  7.1  66.2

Purchase of shares and other investments  0.0 - 0.5 - 22.5

Cash flow from investments - 191.1 - 133.1 - 586.0

Proceeds from convertible bond 1 820.3  0.0  0.0

Proceeds from other new interest-bearing debt (current and non-current)  0.0  188.1  246.7

Down payment of interest-bearing debt (current and non-current) -2 308.2 - 354.0 -2 112.8

Net interest and financial items paid - 79.7 - 116.1 - 399.3

Realised currency effects  15.5 - 66.2  6.0

Net equity paid-in  0.0  0.0  294.6

Cash flow from financing - 552.1 - 348.2 -1 964.8

Change in cash and cash equivalents in the period  62.2 - 88.6 - 181.0

Cash and cash equivalents - opening balance  172.2  372.6  372.6

Currency effects on cash - opening balance  1.2 - 12.5 - 19.4

Cash and cash equivalents  - closing balance  235.6  271.5  172.2

Q1/2010

ATTRIBUTABLE TO OWNERS OF MARINE HARVEST ASA

ATTRIBUTABLE TO OWNERS OF MARINE HARVEST ASA

NON-
CONTROLLING 

INTERESTS

TOTAL 
EQUITY

TOTAL 
EQUITY

NON-
CONTROLLING 

INTERESTS
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Note 1: BASIS FOR THE INTERIM FINANCIAL REPORT - ACCOUNTING PRINCIPLES

Note 2: OPERATIONAL SEGMENTS

NOK million

Business units Q1. 10 Q1. 09 2009 Q1. 10 Q1. 09 2009

MH Norway 1 822.3 1 394.8 6 856.0  721.3  383.5 2 260.7
MH Chile  452.5  545.7 2 292.9  4.3  26.9  63.9
MH Canada  409.0  343.8 1 272.0  10.7  13.0  49.7
MH Scotland  216.7  237.1 1 218.5  8.8  14.0  162.9
MH VAP Europe  981.6  919.7 4 191.8  70.8  14.0  99.5
MH Other Businesses  408.7  336.2 1 596.3  44.1  28.2  140.3
Eliminations and adjustments - 860.1 - 479.7 -2 776.3 - 860.0 - 479.6 -2 777.1

Group total 3 430.7 3 297.6 14 651.2  0.0  0.0 - 0.1

Business units Q1. 10 Q1. 09 2009 Q1. 10 Q1. 09 2009

MH Norway  500.4  289.6 1 521.9  431.4  224.2 1 257.2
MH Chile  11.3 - 157.1 - 335.8 - 9.6 - 204.5 - 466.3
MH Canada  117.7  81.6  314.6  90.6  54.8  207.0
MH Scotland  54.3  66.6  325.1  42.0  53.1  272.6
MH VAP Europe  64.2  54.9  371.2  43.8  31.2  287.9
MH Other Businesses  20.7 - 8.3  12.6  9.6 - 21.9 - 36.6
Eliminations and adjustments  0.0  0.0 - 2.2  0.1  0.0 - 2.2

Group total  768.6  327.3 2 207.4  607.9  136.9 1 519.6

Reconciliation from segment operational EBIT to net earnings

Marine Harvest Group Q1. 10 Q1. 09 2009

Operational EBIT  607.9  136.9 1 519.6
Fair value adjustment on biological assets  159.6  98.5  301.2
Onerous contracts provisions - 18.8  0.0  0.0
Restructuring costs  0.0 - 48.6 - 169.5
Income/loss from associated companies  18.4 - 4.4  69.5
Impairment losses - 0.8  0.0 - 373.1

Earnings before interest and taxes (EBIT)  766.3  182.4 1 347.7

Net interest expenses - 68.8 - 116.3 - 392.9
Net currency effects  122.7  333.4  677.0
Other financial items - 21.9 - 45.6  28.7

Earnings before tax (EBT)  798.3  353.9 1 660.5

Taxes - 172.4 - 137.0 - 358.3

Profit or loss for the period  625.9  216.9 1 302.2

1) Aligned for fair value adjustments of biomass, onerous contracts provisions, income/loss from associated companies, restructuring costs and write-downs of fixed assets/intangibles.

Q1/2010

of which internal 

Operational EBIT 1) 

Selected notes in interim financial report

Revenue and other income

Operational EBITDA1) 

Marine Harvest has structured its operations in five main business units. Business unit MH Norway includes fish farming operations, processing and sales operations in Norway 
producing and selling Atlantic salmon. Business unit MH Chile includes the Group's operations in Chile and in the US. Operations in Chile include fish farming, and processing 
facilities. In the US, the Group has sales office in Miami and processing facilities located in Miami, Maine and Los Angeles. The business units MH Canada and MH Scotland a
fish farming and sales operations. MH VAP Europe consists of sourcing, processing and sales activities in Belgium, Holland, France and Polen, as well as sales companies in 
Spain and Italy and minority holding in two Icelandic white fsh companies.

In addition to the business units, the Group has a number of operations which individually are smaller, and are operated as separate businesses. These other units include the 
farming operations in Ireland which produce and sell conventional as well as organic salmon, the salmon farming operations in the Faroes, as well as the sales organization in 
Asia, the entity farming halibut, and the head office. All these are presented as "MH Other Businesses" below. 

This interim financial report presents the financial performance and financial position of Marine Harvest ASA and its subsidiaries (the Group), including the Group's income/loss 
from associated companies and from assets held for sale. The interim financial report has been prepared in accordance with International Financial Reporting Standards and 
the interpretations issued by International Accounting Standards Board (IASB) as adopted by EU (EU-IFRS), including IAS 34 "Interim Reporting". The revised standards IFRS 
3 "Business Combinations" and  IAS 27 "Consolidated and Separate Financial Statements" have been implemented. The quarterly report does not contain all information 
required for a full annual report, and the report should be read in conjunction with the last annual report for the Group (2009).

The same accounting principles and methods for calculation which were used with respect to the last annual report (2009) have been used in the preparation of this interim 
financial report. The Group's accounting principles are described in detail in the annual report for 2009. Preparation of the financial statements require use of jugdements, 
estimates and assumptions. The most important estimates relate to valuation of biomass, valuation of assets and valuation of taxes. All changes in estimates are reflected in 
the financial statements when they occur.

The consolidated financial statements are based on historical cost, with the exception of items required to be reported at fair value. Of particular relevance are deviations from 
historical cost in relation to financial instruments and the valuation of live fish. Biological assets refer to fry/smolt and biomass in seawater. Biological assets are measured in 
accordance with IAS 41 at fair value less sales and harvesting costs. Changes in the estimated value adjustment of biological assets (mainly due to harvesting in the period, 
biomass growth in the period, change in price and change in production cost) are presented on a separate line in the statement of comprehensive income.

Classification of currency effects in comprehensive income has been changed as of 1 January 2010.  Currency effects related to bank accounts, current account, trade 
receivables, trade payables and hedging instruments are classified within financial items and not as previously as part of EBIT. Comparable figures have been restated.

This interim report has not been subject to any external audit.
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Note 2: OPERATIONAL SEGMENTS - continue

NOK million

Farming units - salmonids Q1. 10 Q1. 09 2009

MH Norway 8.59 5.37 6.23
MH Chile 1) -6.81 -15.31 -12.88
MH Canada 8.36 5.10 5.67
MH Scotland 6.21 6.96 7.23

MH Ireland 8.23 4.63 2.10
MH Faroes 8.37 1.77 4.91

Q1. 10 Q1. 09 2009 Q2. 10 Full year 10
Farming units - salmonids Actual Actual Actual Forecast Forecast

MH Norway 50 198 41 781 201 676 49 000 208 000
MH Chile 2) 1 412 13 354 36 204 1 000 4 000
MH Canada 10 835 10 742 36 537 7 000 36 000
MH Scotland 6 762 7 623 37 698 6 000 33 000

MH Ireland 2 706 1 296 8 636 3 500 11 000
MH Faroes 1 148 1 381 6 349 1 500 6 000

Group total harvest volume 73 061 76 177 327 100 68 000 298 000

1) Operational EBIT per kilo is influenced by operational write-downs and reversals combined with the effect of profit in the US and fluctuation in sold volume.
2) Volume in MH Chile is sold volume. Harvested volume was 235 tonnes in Q1 2010 and 13 270 tonnes in Q1 2009. 

Note 3: SPECIFICATIONS RELATED TO BIOMASS

NOK million

Fair value adjustment on biomass in statement of financial position 31.03.2010 31.03.2009 31.12.2009

MH Norway  804.4  369.6  661.6
MH Chile  9.2  12.7  0.0
MH Scotland  93.5  73.6  89.9
MH Canada  104.3  161.4  106.2
MH Ireland  55.5  71.0  59.2
MH Faroes  18.6  23.2  6.2
MH Other Businesses, ex MH Ireland and MH Faroes  3.3  15.7  5.3

Total fair value adjustment on biomass in statement of financial position 1 088.7  727.1  928.3

Biomass at cost MH Group 4 244.5 4 519.6 4 422.8
Biological assets MH Group 5 333.1 5 246.8 5 351.1

Fair value adjustment on biomass in statement of comprehensive income Q1. 10 Q1. 09 2009

MH Norway  142.8 - 43.6  248.0
MH Chile  9.0  3.9 - 8.4
MH Scotland  6.2 - 10.4  8.8
MH Canada - 7.4  111.1  50.7
MH Ireland - 1.8  23.9  15.7
MH Faroes  12.7  20.2  3.5
MH Other Businesses, ex MH Ireland and MH Faroes - 2.0 - 6.7 - 17.1

Total fair value adjustment on biomass in statement of comprehensive income  159.6  98.5  301.2

Selected notes in interim financial report

 Guiding harvest volume 
(HOG) tonnes 

Operational EBIT per kilo (NOK)

Harvest volume (HOG) tonnes

Q1/2010
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Note 8: SPECIFICATION OF FINANCIAL ITEMS

NOK million     

Q1.10 Q1.09 2009

Net interest expence - 68.8 - 116.3 - 392.9

Currency effects on external interest-bearing debt  104.4  600.0  999.0
Currency effects - intercompany loans and receivables  33.6 - 184.6 - 308.4
Currency effects on bank, trade reveivables og trade payables 1) - 25.2 - 49.3 - 43.2
Gain/loss on short-term transaction hedges 1) - 28.0 - 13.4 - 14.3
Realised gain/loss on long-term cash flow hedges 1)  42.8 - 19.2  48.8
Gain/loss on salmon derivatives 1) - 4.9 - 0.1 - 4.9

Change in fair value interest rate swap  3.8 - 24.5  32.0
Change in fair value equity conversion option - 12.6  0.0  0.0
Change in fair value other shares - 7.4 - 15.1  18.4
Dividends and gain/loss on sale of other shares  0.0  0.0  0.1
Net other financial items - 5.7 - 6.1 - 21.7

Total financial items  32.0  171.4  312.9

1) These currency effetcs were in 2009 reported as part of EBIT, reference is made to note 9.

Note 9: RECLASSIFIED CURRENCY EFFECTS 

NOK million     

Currency effects Q1.09 Q2.09 Q3.09 Q4.09 2009

Included in revenue and other income - 80.4 - 0.9 - 32.2 - 37.4 - 151.0
Included in cost of materials - 1.5 - 10.7  63.5  86.2  137.4

Net effect on EBIT in 2009 reporting - 82.0 - 11.7  31.3  48.7 - 13.6

Currency effects classified as part of EBIT in 2009 are reclassified to financial items for comparable figures starting 1 January 2010. 

Note 10: INVESTMENTS IN ASSOCIATED COMPANIES (20-50%)

NOK million

Associated company

Nova Sea AS  205.2  448.4  16.3  464.7
Others  25.7  71.7  2.1  2.0  75.8

Total  230.9  520.1 18.4                  2.0 540.5               

The Group has transactions on market terms with associated companies, for instance Nova Sea.

Carrying 
amount 

31.03.2010

Selected notes in interim financial report
Q1/2010

Purchase
 price

Other 
changes

Carrying 
amount 

01.01.10
Share of profit 

2010
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Note 11: SHAREHOLDERS AND SHARE PRICE DEVELOPMENT

Overview of the major shareholders at 31.03.2010

Name of shareholder No. of shares %
Geveran Trading Co Ltd 1,052,332,775 29.44 %
Folketrygdfondet 207,529,925 5.81 %
Bank of New York Mel  S/A Equity Tri-Party 121,719,848 3.40 %
DnB NOR Markets, AKS  118,780,344 3.32 %
Skagen Kon-Tiki  65,000,000 1.82 %
Clearstream Banking  CID Dept, Frankfurt 58,533,225 1.64 %
Citibank N.A. New Yo  A/C Fidelity Dividen 56,213,379 1.57 %
Bank of New York Mel  S/A MSF-Mutual Beaco 55,389,398 1.55 %
The Northern Trust C  USL Non-Treaty Accou 55,254,249 1.55 %
State Street Bank &  A/C Client Fund Numb 52,985,836 1.48 %
State Street Bank AN  A/C Client Omnibus F 49,488,737 1.38 %
JPMorgan Chase Bank  Nordea Treaty accoun 37,933,133 1.06 %
Statoil Pensjon  C/O JP Morgan Chase 32,907,806 0.92 %
UBS AG, London Branc  S/A IPB Segregated C 30,491,116 0.85 %
Skandinaviska Enskil  A/C Finnish Resident 28,987,137 0.81 %
JPMorgan Clearing CO  A/C Clearing Account 27,386,508 0.77 %
Vital Forsikring ASA  Omløpsmidler 26,685,711 0.75 %
MP Pensjon  24,658,000 0.69 %
Bank of New York MEL  S/A MSF-Mutual Quali 24,493,274 0.69 %
Awilco Invest AS  C/P Awilhelmsen Mana 24,300,000 0.68 %

Total 20 largest shareholders 2 151 070 401 60.18 %

Total other 1,423,827,928 39.83 %

Total number of shares 3,574,898,329 100.00 %

Share price development at Oslo Stock Exchange (ticker MHG)

Selected notes in interim financial report
Q1/2010
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Last

On 18 January 2010, Profond Holding AS, a company owned by Marine Harvest acting chairman Ole-Eirik Lerøy, assumed the rights and 
obligations in an TRS agreement for an underlying net exposure to 30 million shares, reported by Geveran Trading Co Ltd on 14 January. The
TRS agreement matures 15 December, 2011, and the exercise price on the agreement is NOK 4.9825 per share. Ole-Eirik Lerøy and 
companies affiliated held 10 220 000 shares and TRS agreements amounting to 30 000 000 shares at the end of the quarter.

Geveran Trading Co Ltd is indirectly controlled by trusts established by John Fredriksen for the benefit of his immediate family. Geveran 
Trading Co Ltd affiliated ownership was 1 079 632 775 shares constituting 30.2% of the issued capaital and TRS agreements with an 
underlying net exposure to 70 000 000 shares. 
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Notes

Q1/2010
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