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DISCLAIMERDISCLAIMER

 This presentation includes statements regarding futureThis presentation includes statements regarding future 
results, which are subject to risks and uncertainties. 
Consequently, actual results may differ significantly from 
the results indicated or implied in these statements.
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 No representation or warranty (expressed or implied) isNo representation or warranty (expressed or implied) is 
made as to, and no reliance should be placed on, the 
fairness, accuracy or completeness of the information 
contained herein. Accordingly, none of the Company, 
or any of its principal shareholders or subsidiaryor any of its principal shareholders or subsidiary 
undertakings or any of such person’s officers or 
employees or advisors accept any liability whatsoever 
arising directly or indirectly from the use of this 
documentdocument.
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FAROE ISLANDSFAROE ISLANDS

 18 islands – 1,400 km2 

 48,565 inhabitants (1. Feb 2011)

 Self-governing part of the Kingdom of Denmark

 Part of the Danish monetary union 

 Key sectors (% of wage earners, 2009)

 Service/public admin.: ~37%

 Private service: ~33%

 Fishing industry: ~17%Fishing industry: 17%

 GDP: DKK 11.784 bn (2009)

 GDP/capita: DKK 242,220 (EU: 175,530) (2009)p , ( , ) ( )

 Total export  of products (2010): 

 4,360 mill DKK, 

 whereof farmed fish accounts for 34%

 Corporate Tax: 18%
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 Farming Licence Tax 2011: 2.5%
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BAKKAFROST
– THE LARGEST FISH FARMING COMPANY– THE LARGEST FISH FARMING COMPANY 

 Largest salmon farming company in the Faroe IslandsLargest salmon farming company in the Faroe Islands

 ~63 % of harvest volumes (Q2 2011) (excl Viking and Fa

 ~57 % of farming licenses (01.07.2011) (incl. Viking and 

 ~68 % of salmon licenses (01.07.2011)*

 Acquisition of Havsbrún 1 July 2011 with effect from 01

 Produced a total of 8,092 gwt  in Q2 2011 (5,341 tonnes

 Revenues DKK 314 million in Q2 2011 (Q2 2010 DKK 20

O ti l EBIT DKK 127 illi i Q2 2011 (Q2 2010 Operational EBIT DKK 127 million in Q2 2011 (Q2 2010 
million)

*) Calculation from competition authorities 29.06.2011
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IN THE FAROE ISLANDSIN THE FAROE ISLANDS

~75kmaroe Farming)

Faroe Farming)

1.01.2011

~1
10

km

s gwt in Q2 2010)

00 million)

f DKK 59of DKK 59 

Fish farms
Hatcheries
Slaughteries
VAP
HQ
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FAROE ISLANDS 
– EXCELLENT CONDITIONS FOR COST EFF– EXCELLENT CONDITIONS FOR COST EFF

 Faroese fjords provide separation between
GEOGRAPHY

Faroese fjords provide separation between 

 Improves biological control and area manag

St bl t t t th h t th
WATER

 Stable seawater temperatures throughout th
between 6-12 degrees Celsius

 Excellent water quality and circulation cond

LOCATION  Efficient distribution to both the European- a
markets

BIOMASS  Biological sustainability setting the biomass
license
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ECTIVE FARMINGECTIVE FARMING
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SUMMARY Q2 2011

 Increased sales of HOG on new Increased sales of HOG on new 

 Achieved prices in Q2 2011 incre
Market

A i iti f H b ú fi ll Acquisition of Havsbrún finally ap

 Take advantages of economy of s

 Strengthening the position as a h

Strategy

Financial

 Operational EBIT increased  216

 40% operational EBIT margin for

NIBD DKK 594 illi ft di NIBD DKK  594 million – after div
Havsbrún – NIBD of DKK 35 exc

Biology
 2009 generation harvested out - s

Biology
 76% higher total growth in H1 20

Outlook
 Volume in 2011 expected to 42,0

 New market opportunities with sa

BAKKAFROST / Q2 PRESENTATION 2011 

marketsmarkets 

eased compared with last year

dpproved

scale

high quality Atlantic Salmon producer

%

r the quarter

id d f DKK 191 illi d i iti fvidend of DKK 191 million and acquisition of 
l. the acquisition of Havsbrún  

strong operational performance

11 compared with H1 2010

000 tonnes gutted weight (incl. Havsbrún)

almon prices even more competitive to other products
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MARKET

 New market opportunities

MARKET

New market opportunities

 Demand  driven by:

 Lower market prices

 Campaigns‘ 
At even more competitive prices 

 Promotions – boosting volume

 New markets increasing its share
More than 1/3 of Bakkafrost’s sales

 Sales of gutted whole salmon increased from 37% 
in Q2 2010 to 56% in Q2 2011

 VAP reduced from 63% in Q2 2010 to 44% in Q2 
2011
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Sales divided on markets [by Value]Sales, divided on markets [by Value]
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MARKET

 Salmon spot price dropped during Q2

MARKET

Salmon spot price dropped during Q2

 Farmed salmon now even more competitive to 
other food products opening up for new possibilities

 The market price for salmon dropped close to 25 The market price for salmon dropped close to 25 
NOK/kg during Q2

 Earlier than expected adjustment due to increased 
supplypp y

 Bakkafrost’s portfolio of long-term VAP fixed price 
contracts reduces the impact of such price 
fluctuations 
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Spot prices on fresh salmon [NOK/kg HOG]Spot prices on fresh salmon [NOK/kg HOG]
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FINANCIAL HIGHLIGGHTS



FINANCIAL HIGHLIGHTS

 Total harvested quantity increased 52% (NOK

FINANCIAL HIGHLIGHTS

 Total harvested quantity increased 52% 
compared with Q2 2010

 Differences in EBIT/kg due to available sites 
to harvest each period 

(NOK

Farm

Oper

 North harvested at higher prices - earlier in 
the period

 Cost improvements materialize with higher

Harv

 Cost improvements materialize with higher 
volumes

 Better utilization of existing farming sites

S lt t d d Smolt costs reduced

 Harvesting costs reduced

 Overhead costs reduced
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K) Q2 2011 Q2 2010K) Q2 2011 Q2 2010

ming: North West North West

rational EBIT/kg gwt 16.89 11.56 18.28 14.82

ested volumes 1000 [gwt] 7,200 892 2,739 2,602

Page 11



KEY FINANCIALS GROUPKEY FINANCIALS, GROUP

 Strong Cash flow from operations in Q2 2011 (D Strong Cash flow from operations in Q2 2011 
used to finance: 

 Biomass

 Increased production

(D
Ca

Tot
 Increased production 

 Investments

 To increase capacity

NIB

Eq

 Reduce debt before acquisition of Havsbrún

 Dividend payout of NOK 4.08/share (Total 
DKK 191 million)  

 DKK 559 million reserved for payment of
Havsbrún 1. July – (NIBD DKK 35 excl. 
Havsbrún, but incl. dividend of DKK 191 million)

 NIBD increased to finance the acquisition of 
Havsbrún, which has negative impact on Equity 
ratio

** DKK 34 million paid to vendors 1 July 2011
*   End 2010
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KKm) Q2 2011 Q2 2010KKm) Q2 2011 Q2 2010
ash flow from operations 168** 76

tal assets 1,710 1,184*

BD 594 70*

quity ratio 48% 76%*
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PLANNED INVESTMENTS IN 2011 FOR BAKK

 Investments in PPE is estimated to be 70 million DKK i

PLANNED INVESTMENTS IN 2011 FOR BAKK

 Investments in PPE is estimated to be 70 million DKK i
2011, which is same amount as in 2010

 The investments are made in:

 Hatchery division Hatchery division

 Farming division

 Harvesting division and

 VAP division

 Havsbrún (incl. Viking & Faroe Farming) investments in
PPE in 2011 expected to be in the level of 40 mill DKKPPE in 2011 expected to be in the level of 40 mill DKK

 Increased production leads to increased biomass. 
Bakkafrost has invested in increased biomass:

I 2008 32 2 illi DKK l V tl In 2008 32,2 million DKK excl. Vestlax

 In 2009 -36 million DKK excl. Vestlax

 In 2010 170 million DKK 

 In 2011 we expect to invest ~ 90 -100 million

 Havsbrún (incl. Viking & Faroe Farming) biomass expect
to be in the level of 50 mill DKK
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KAFROST AND HAVSBRÚN

Investments in PPE [Mio DKK]n

KAFROST AND HAVSBRÚN

Investments in PPE [Mio DKK]n 
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SEGMENT INFORMA

Klaksvík is the second largest town of the Faroe Islands. The town 
is located on Borðoy which is one of the northernmost islandsis located on Borðoy, which is one of the northernmost islands.

The first settlement at Klaksvík dates back to Viking times, but it was not 
before the 20th century that the district merged to form a large, modern 
Faroese town that became the cultural and commercial centre for the Northern 
Isles and the Faroe Islands as a whole. Klaksvik is located between two inlets 
lying back to back It has an important harbour with fishing industry and alying back to back. It has an important harbour with fishing industry and a 
modern fishing fleet.  With the opening of the sub sea tunnel, the 
Norðoyatunnilin in April 2006, Klaksvík is physically linked with the mainland of 
the Faroe Islands and can now be considered one of its key ports. 

ATION



SEGMENTS FARMINGSEGMENTS FARMING

 Revenues increased by 44% and volumesRevenues increased by 44% and volumes 
increased by 52% from Q2 2010 to Q2 2011

 Improved margin

 High prices in Q2 2011 High prices in Q2 2011
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(DKK ) Q2 2011 Q2 2010(DKKm) Q2 2011 Q2 2010

Operating revenues 290 202

Operational EBIT 126 84

Operational EBIT margin 43,5% 41.6%

Page 15



FARMING – OPERATIONAL PERFORMANCE

 Highest Operational EBIT ever:

FARMING – OPERATIONAL PERFORMANCE

Highest Operational EBIT ever:

 The Operational EBIT from the farming segment 
amounted to DKK126.9 million for Q2 2011.

 The margin for the farming segment was 16.31 
NOK/kg gwt in Q2 2011 and 16.77 NOK/kg gwt in 
H1 2011

 Harvested quantity 8.092 gwt in the quarter and 
13.552 in H1 2011

 Increased volume going forwards
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EE

Operational PerformanceOperational Performance
Operational Performance

EBIT MILL NOKEBIT NOK/kg
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FARMING – HARVEST VOLUME

 Harvested volume:

FARMING – HARVEST VOLUME

[tonHarvested volume:

 52% increase in Q2 2011 compared with Q2 
2010

 Smolt release in H1 2011 4 4 million pieces

[ton

We

No
 Smolt release in H1 2011 4.4 million pieces 

smolt*

 Guidance 10 million pieces smolt released in 
2011*

To

 Forecast for 2011: 42,000 tonnes gwt*

* Including Viking and Faroe Farming
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nnes gwt] Q2 2011 Q2 2010 H1 2011 2010 2009nnes gwt] Q2 2011 Q2 2010 H1 2011 2010 2009

est 892 2,602 2,439 7,792 11,970

orth 7,200 2,739 11,113 13,834 18,680

tal 8,092 5,341 13,552 21,626 30,650
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STRONG EXPECTED VOLUME GROWTHSTRONG EXPECTED VOLUME GROWTH

 Increased smolt release by 108% from 2008 to 2010 Increased smolt release by 108% from 2008 to 2010

 Still two sites with no fish, to be started up in 2012

 Harvest scaled up from Q2 2011 and onwardsp Q
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Smolt Release (million)Smolt Release (million)
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SEGMENTS VAPSEGMENTS VAP

 Revenue increased by 10% despite 6% lower volumes Revenue increased by 10% despite 6% lower volumes 
sold

 VAP contributing to Group Operational EBIT

 Result affected by high raw material prices in April/May Result affected by high raw material prices in April/May

 High contract portfolio in VAP segment for 2011

 Continuing price increase in the period 2009 to 2011Continuing price increase in the period 2009 to 2011 
directly to end-consumers
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(DKKm) Q2 2011 Q2 2010(DKKm) Q2 2011 Q2 2010

Operating revenues 138 125

Operational EBIT 1 -25

Operational EBIT margin 0,7% -20%

Sales per month
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GROUP FINANCIALSS 



GROUP PROFIT AND LOSSGROUP PROFIT AND LOSS

 Revenues increased by 57% and volumes increasedRevenues increased by 57% and volumes increased 
by 50% - strong market in Q2

 Operating EBIT increased by 216%

(D
O

P
 Group EBIT/KG of NOK 16.46 

(Q2 2010 NOK 11.68/kg) an increase of  41%

 Strong operation but negative fair value adjustment 

C
a
co

S
g p g j

on biomass of DKK 158.4 million. 

 No onerous contract in portfolio

S
ex

O

D
 EPS DKK -0.52 in Q2 2011

O

F

O

L

A

E

F

E

Ta
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P

Q2 2011 Q2 H1 H1
DKKm)

Q2 2011 Q2 
2010

H1 
2011

H1 
2010

Operating revenues 314.3 199.6 554.6 390.0

Purchase of goods -94 8 -57 2 -171 3 -94 4g 94.8 57.2 171.3 94.4

Change in inventory 
nd biological assets (at 
ost) 7.7 -2.6 27.4 -16.3

S l d lSalary and personnel 
xp. -35.1 -29.6 -64.4 -60.9

Other op. expenses -54.1 -41.1 -105.2 -88.7

Depreciation -11.1 -10.4 -21.9 -20.6p

Operating EBIT 126.9 58.7 219.2 109.1

air value adj. -158.4 -17.8 -117.4 28.6

Onerous contr. 8.0 -1.0 2.9 -23.8

isting costs 0 0 0 -12.7

Acquisition costs -0.8 0 -1.1 0

EBIT -24.2 41.9 103.6 100.6

inancial items -2.8 -2.2 -3.5 -4.5

EBT -27.0 39.7 100.1 96.1

Taxes 1.4 -7.1 -22.2 -17.3
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BALANCE SHEET – AS PER 30 JUNE 2011BALANCE SHEET – AS PER 30 JUNE 2011

(D Continue to invest in PPE to carry out the organic (D

In

Pr

Continue to invest in PPE to carry out the organic 
growth

 Further building up biomass as planned – booked 
value decreased due reversal of fair value

Fi

Lo
B

In

value decreased due reversal of fair value 
adjustment 

 NIBD DKK 594 million as part of the Havsbrún 
deal – (NIBD DKK 35 excl. Havsbrún, but incl. In

R

C

To

deal (NIBD DKK 35 excl. Havsbrún, but incl. 
dividend of DKK 191 million) 

 Equity ratio 48% (72% excl. new debt for 
Havsbrún aqusition) To

Eq

D

q )

 Dividend of DKK 191 mill paid out in April 2011 
(DPS NOK 4.08)

D

Lo

S

Ac

 Havbrún deal included from Q3 2011

 Acqusition loan of DKK 500 milllion sceduled to 
be refinanced later in 2011 Ac

To
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DKKm) 30 06 2011 31 12 2010DKKm) 30.06.2011 31.12.2010

ntangible assets 136.2 136.2

roperty, plant and equipment 373.5 356.4

73 0 26 0inancial assets 73.0 26.0

ong term receivables 0.7 0.7

iological assets 385.4 482.1

nventory 35 5 28 5nventory 35.5 28.5

eceivables 700.2 145.5

ash and cash equivalents 5.5 9.1

otal Assets 1 709 9 1 184 7otal Assets 1,709.9 1,184.7

quity 827.7 902.3

eferred tax 148 6 120 0eferred tax 148.6 120.0

ong term interest bearing debt 333.9 37.4

hort term interest bearing debt 266.0 42.0

ccount payables 133 9 83 0ccount payables 133.9 83.0

otal Equity and liabilities 1,709.9 1,184.7
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CASH FLOW – FOR Q2 2011CASH FLOW – FOR Q2 2011

 Strong cash flow from operationsStrong cash flow from operations

 Cash flow used to build up biomass, investments and 
dividend to shareholders

(D
Ca

Ca
 Bakkafrost had undrawn facilities of approximately 

DKK 271 million at end of Q2 2011

 Going forward – expect strong cash flow from 

Ca

Ne

Cag p g
operations, as harvested volumes will be on a high 
level the coming quarters

Ca
pe

*Incl. DKK 559 million related to Havsbrún acquisition
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Q2 Q2 H1 H1
DKKm)

Q2 
2011

Q2 
2010

H1 
2011

H1 
2010

ash flow from operations 167.8 75.6 268.6 168.9

ash flow from investments -577 9* -20 2 -598 2* -40 1577.9 20.2 598.2 40.1

ash flow from financing 361.7 -41.4 325.9 -139.5

et change in cash -48.4 14.1 -3.7 -10.6

ash at the end of theash at the end of the 
eriod 5.4 25.0 5.4 25.0
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HAVSBRÚN–VIKING SEAHAVSBRÚN–VIKING SEAAFOOD–FAROE FARMINGAFOOD–FAROE FARMING



HAVSBRÚN – VIKING SEAFOOD – FAROE FHAVSBRÚN – VIKING SEAFOOD – FAROE F

 Acquired 1st July 2011, with financial effect from 1st January

 All formalities approved

 Increases Bakkafrost farming capacity

 Extend Bakkafrost Value Chain (Fish meal, Fish oil a

 Economy of scale

 Bakkafrost less vulnerable to fluctuations in salmon p

 Will be consolidated into Bakkafrosts accounts from Q

BAKKAFROST / Q2 PRESENTATION 2011 

FARMINGFARMING 

~75km75km

y 2011

and Fish feed)

~1
10

km

prices

Fi hf

Q3 2011

Fish farms
Hatcheries
Slaughteries
Meal, Oil & Feed
Faroe Farming activities 

Viking Seafood activitiesViking Seafood activities 
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BAKKAFROST NEW VALUECHAINBAKKAFROST NEW VALUECHAIN
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HAVSBRÚN - STRONG POSITION WITHIN FIHAVSBRÚN - STRONG POSITION WITHIN FI

Faroe IslandsCapacity Faroe Islands

 Production capacities:

 2 400 tonnes fish per day to fish meal

Capacity

 2,400 tonnes fish per day to fish meal 
and oil 

 600 tonnes salmon feed per day

 Storage capacities:

Summ

 Storage capacities:

 Raw material tanks:
4 x 1200 tons

Fi h l t 20 000 t

Winte

 Fish meal storage: 20,000 tons

 Fish oil tanks: 10,000 tons

Blue Whitin
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SH MEAL AND OILSH MEAL AND OIL

s surrounded by several main fish resourcess surrounded by several main fish resources 

mercapelin

Atlanto-Scandic Herring

ercapelin

FAROE ISLANDS

ng
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MODERN FISH FEED FACTORY 
LOCATED CLOSE TO THE FARMING SITESLOCATED CLOSE TO THE FARMING SITES

Fish feed factCapacity and production

 Production capacities:

600 l f d d *

Fish feed factCapacity and production

 600 tonnes salmon feed per day*

 High percentage of marine ingredients

 Fresh feed for direct transport to 
customer

 Production 2010:

 60 250 tonnes salmon feed 60,250 tonnes salmon feed

 Logistics:

 Main fish farming areas within a 
distance of 25 km

FUGLAFJØRÐUR
Bakkafrost fishfarm A-57 in
fish-meal and feed factory 

*100.000  tonnes a year

BAKKAFROST / Q2 PRESENTATION 2011 

torytory

Main Fish Farming Area

~25km Meal, Oil & Feed 
factoryy

n the foreground and Havsbrún
in the background
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FISH MEAL & OIL AND FISH FEEDFISH MEAL & OIL AND FISH FEED 

Meal Oil and Feed [m Margins lower due to loss on Meal, Oil and Feed [mMargins lower due to loss on 
inventory in H1 2011

 In 2010 increased market 
prices on fish meal and oil 
influenced the margin positively. 
The situation was opposite in 
H1 2011

Estimated sale of fish feed in

(DKKm) – FO GAAP*
Operating revenues**

EBITDA Estimated sale of fish feed in 
2011 72,000 tonnes

 Increased NIBD primarily due 
to increased inventory and

EBITDA

EBITDA  Margin

NIBDto increased inventory and 
debtors (seasonality in sale) Sale of feed (tonnes) 

* Preliminary figures
** I l di l t B kk f t** Including sale to Bakkafrost,
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million DKK]million DKK] 

* H1 2011 2010 2009
264.8 576.6 491.5

27 0 159 4 72 127.0 159.4 72.1

10.2% 27.6% 14.7%

197.5 88.5 90.9

30,702 60,250 68,107

Havsbrún feed silo system

Viki d F F i f DKK 203 illli, Viking and Faroe Farming of DKK 203 milllion.
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VIKING SEAFOODVIKING SEAFOOD

Fish Farming primary processing

 Bakkafrost owns 100.0% of the company

Well run company

Fish Farming, primary processing

 Well run company

 2 licenses with an estimated capacity of 8,500 tonnes gw

 Located in close proximity to Bakkafrost’s existing locations

 Slaughtery located in Strendur with a yearly capacity of 12,000 

 Back end loaded harvesting profile for 2011 ~3,500 tonnes 

(DKKm) – FO GAAP*
H1 

2011

Operating revenues 39.3p g

EBIT 12.8

Harvest volume (gwt) 895

EBIT [NOK/kg] 15.00

NIBD 25.8
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* Preliminary figures

LocationsLocations

~75km

s

tonnes per shift

gwt in H2 2011

m

2010

116.7

~1
10

k

46.6

3,148

15.92

38.1 Viking Seafood activities 
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FAROE FARMINGFAROE FARMING 

Fish Farming and primary processing

 Bakkafrost owns 78.1% of the company

Fish Farming and primary processing

 Well run company

 3 licenses with an estimated capacity of 6,500 tonnes gutte

 Located on the southern island of Suðuroy, 70 kilometers fry,

 Slaughtery located in Vág with a yearly capacity of 6,000 to

 Back end loaded harvesting profile for 2011 ~4,000 tonnes 

(DKKm) – FO GAAP*
H1 

2011

Operating revenues 42.6

EBIT 15.0

Harvest volume (gwt) 1,173

EBIT [NOK/kg] 13.39

NIBD** 29.2
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*Preliminary figures
** Used to build up biomass and PPE

Locations

~75km

Locations

ed weight

rom Glyvrar

75km

y

onnes per shift

in H2 2011

~1
10

km

2010

130.0

49.4

3,600

14.76

0.0
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OUTLOOKOUTLOOK

 The spot price below expected level is expected toThe spot price below expected level is expected to 
boost demand both on existing and new markets

 Smolt release for Bakkafrost at 10* million pieces in 2011

 Building up biomass 

 Investments in PPE to be carried out to ensure the 
growth in productiong p

 Increase harvested volumes for Bakkafrost from ~ 33,000 
tonnes gwt to ~ 42,000 tonnes following the acquisition of 
Havsbrún

* Including Viking and Faroe Farming Including Viking and Faroe Farming
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 Started to commit contracts for 2012Started to commit contracts for 2012

 Feed sales estimated to 72,000 tonnes in 2011

 The acquisition of Havsbrún gives Bakkafrost:q g

 higher growth potential in the coming years

 a better position as a high quality Atlantic Salmon 
producer with full control and responsibility fromproducer with full control and responsibility from 
salmon feed production to final salmon product

 Havsbrún, Viking and Faroe Farming to be consolidated  
from Q3
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APPENDIX

Kunoyarnes
Bakkafrosts fishfarm A-12



ACQUISITION OF HAVSBRÚN – TRANSACTIACQUISITION OF HAVSBRÚN – TRANSACTI

Financing Bakkafrost to pay DKK 1 100 million Financing Bakkafrost to pay DKK 1,100 million 
for 100% of Havsbrún

 Includes 16.71% of Bakkafrost 
owned by Havsbrún

1,100
1,100

DKK m

y

 The shares in Bakkafrost will be 
used as a part of the consideration

 Acquisition financing from Nordea 800

900

1,000

Acquisition financing from Nordea
and BankNordik of DKK 500 million

 Bakkafrost and Havsbrún own 
shares in Havsbrún of DKK 97 600

700

800

million

 The remaining DKK 99 million to be 
paid with cash and draw on 
Revolving Credit Facility

400

500

Revolving Credit Facility 

100

200

300

0
Purchase p
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ION DETAILSION DETAILS

404

500

97 99

Cash and 
Revolving 

Credit Facility

Own shares 
in Havsbrun

Acquisition 
Financing

Shares in 
Bakkafrost

price
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LARGEST SHAREHOLDERS

20 largest shareholder

LARGEST SHAREHOLDERS

SALMAR ASA NOR 23,29

Jacobsen Hans FRO 9,40

Jacobsen Jóhan Regin FRO 9,19

JPMORGAN CHASE BANK GBR 4 62JPMORGAN CHASE BANK GBR 4,62

TF ILØGUR P/F FRO 4,15

P/F Rundingur FRO 4,07

NORDEA BANK DENMARK A/S DNK 3,45

DANSKE BANK A/S DNK 2,81

P/F Føroya Livstrygging FRO 2,08

SP/F KERID FRO 2,04

MORGAN STANLEY & CO INTERNAT. PLC GBR 1,99

JPMBLSA LUX 1,79

STATE STREET BANK AND TRUST USA 1,67

HOLBERG NORGE NOR 1 52HOLBERG NORGE NOR 1,52

JPMORGAN CHASE BANK LUX 1,14

UBS (LUXEMBOURG) S.A. LUX 1,08

Holberg Norden NOR 1,05

OM Holding AS NOR 1,02

P/F Hvalnes FRO 0,98

Pareto Securities Emisjonskonto innland NOR 0,95

BAKKAFROST / Q2 PRESENTATION 2011 

TOTAL SHARE 20 LARGEST SHAREHOLDERS 78,28%

As per August 7h 2011

Share price development since listing [NOK]
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