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� 20 percent industry supply growth  - low spot 

price environment 

� Favourable sales contract portfolio in Q4 

� Margin improvement in MH VAP Europe 

� Operational EBIT of NOK 403 million 

� Restructuring in Canada opens up for 

improved performance in second half 2012 
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Highlights 

1) Adjusted for unrealised gains/losses from salmon derivatives, fair value adjustment of biomass, onerous contracts provisions, results from associated companies, restructuring costs and 
write-downs of fixed assets/intangibles 
2) ROACE: Annualised return on average capital employed based on EBIT aligned for fair value adjustment of biomass and onerous contracts provisions /average (NIBD + Equity) 
3) Operational EBIT per kg including allocated sales margin. For 2010 the numbers are estimated. 

Summary of the fourth quarter 2011 

x Average spot prices for Norwegian salmon continued to fall in the quarter, and were approximately 40% lower than in the fourth quarter 

2010. Achieved prices in Norway only dropped by 23% due to favourable contribution from a high contract share.  

x Harvest volume increased by 14 000 tonnes (16%) primarily from Norway and Chile. 

x Operational EBIT of NOK 403 million, which was 60% lower than 2010, mainly due to reduction in prices. Realised gains of NOK 30 

million from sale of fresh water sites in MH Norway positively impacted operational EBIT. 

x Improved performance in MH VAP Europe, EBIT margin of 5.4%. 

x The EBIT of NOK 203 million was negatively impacted by change in unrealised salmon derivatives of NOK 95 million and implementation 

of the restructuring plan for MH Canada of NOK 23 million. Impairment losses amounted to NOK 77 million, whereof NOK 54 million 

relating to Canada. 

x Net financial items of minus NOK 37 million were positively impacted by currency gains of NOK 93 million, mainly due to appreciation of 

NOK towards EUR in the period. 

x Earnings per share of NOK 0.03. 

x Cash flow from operations of minus NOK 107 million was impacted by the drop in earnings and seasonal working capital build-up of NOK 

474 million in the quarter. However the build-up of working capital was NOK 351 million lower than the same quarter in 2010. 

x NIBD increased by NOK 325 million to NOK 6 467 million during the quarter while the NIBD/Equity ratio ended slightly below 60%. 

Marine Harvest Group - main figures

NOK million

Operational revenue and other income 4 254 4 612 16 024 15 281

Operational EBIT 1) 403 1 033   2 717   3 191

EBIT 203 1 605 1 209 4 461
Net financial items -37 - 103  173 - 209
Profit or loss for the period 100 1 071 1 121 3 108

Cash flow from operations -107  305 2 771 2 599

Total assets 22 794 23 529 22 794 23 529
Net interest-bearing debt  (NIBD) 6 467 5 218 6 467 5 218

Earnings per share (NOK) 0.03 0.30 0.31 0.87
ROACE 2) 4.9% 25.5% 15.0% 19.7%
Equity ratio 47.6% 53.4% 47.6% 53.4%
NIBD/Equity 59.6% 41.5% 59.6% 41.5%

Harvest volume (HOG tonnes, salmonids) 104 589 90 485 343 685 295 712

Operational EBIT - NOK per kg incl sales margin 3)

Norway 4.13 13.03 na 11.55
Scotland 4.32 8.76 na 8.94
Canada -3.11 3.80 na 6.65
Chile 2.82 12.37 na 10.40

Operational EBIT% - MH VAP Europe 5.4% 2.0% 2.5% 3.4%

2010Q4. 10Q4. 11 2011

© Marine Harvest Group Page 2
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Financial results in the period 
 
(Figures in parenthesis refer to the same quarter in 2010.) 

Operational revenues and other income in the fourth quarter were 

NOK 4 254 million (NOK 4 612 million). Including the net change in 

unrealised salmon derivatives, total revenue and other income 

amounted to NOK 4 159 million (NOK 4 612 million).  

Spot prices were low in the quarter. A high contract share in 

Norway and Scotland contributed to achieved prices well above 

the reference price level. 

Harvest volume was 16% above fourth quarter 2010. Feed cost 

and sealice mitigation costs have increased compared to 2010.  

Operational EBIT amounted to NOK 403 million (NOK 1 033 

million) mainly impacted by lower prices and higher feed costs 

compared to 2010. Exceptional items included in operational EBIT 

represent NOK 84 million in the quarter (ref note 5). 

  

Earnings before interest and taxes (EBIT) was NOK 203 million 

(NOK 1 605 million). The restructuring cost and impairment losses 

are mainly related to the restructuring of the operations in Canada. 

The fair value adjustment on biomass in 2010 was due to high 

market prices and the income from associated companies is mainly 

from Nova Sea. 

Financial items 

 

Net currency effects amounted to net NOK 93 million (NOK 132 

million) mainly due to appreciation of NOK towards EUR in the 

quarter. 

Other financial items amounted to NOK -23 million in the quarter 

(NOK -133 million). The change in the fair value of the equity 

conversion option was NOK 3 million (NOK -207 million) and 

change in fair value of interest rate swaps was NOK -29 million 

(NOK 81 million) in the fourth quarter.  

Financial position 

 
 

There were only marginal changes in the financial positions in the 

quarter. Total assets amounted to NOK 22 794 million at the end of 

the fourth quarter, an increase of NOK 439 million compared to the 

third quarter.  

Total liabilities increased by NOK 167 million, to NOK 11 947 

million, with a reclassification from current to non-current interest-

bearing debt related to the increase in syndicated loan facilities in 

the quarter. 

Total equity increased by NOK 272 million from the previous 

quarter to NOK 10 847 million.  

The NIBD/Equity ratio increased from 58.1% to 59.6% and the 

equity ratio increased from 47.3% to 47.6%.  

Marine Harvest Group - EBIT
NOK million

Operational EBIT 403 1 033

Change in unrealised salmon derivatives -95 0
Fair value on biomass and onerous contracts -8 503
Restructuring cost -23 2
Income from associated companies 4 70
Impairment losses -77 -3

EBIT 203 1 605

Q4. 11 Q4. 10

Marine Harvest Group

NOK million

Interest expenses - 107 - 101
Net currency effects  93 132
Other financial items - 23 - 133

Net financial items - 37 - 103

Q4. 11 Q4. 10

Marine Harvest Group

NOK million

Non-current assets 12 917 12 713
Current assets 9 877 9 642

Total assets 22 794 22 355

Equity 10 847 10 575
Non-current liabilities 9 041 8 042
Current liabilities 2 906 3 738

Total equity and liabilities 22 794 22 355

Cash and cash equivalents 279 396
Net interest-bearing debt 6 467 6 142
NIBD/Equity 59.6 % 58.1 %
Equity ratio 47.6 % 47.3 %

31.12.2011 30.09.2011

© Marine Harvest Group Page 3
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Global market overview
Global harvest volumes of Atlantic salmon increased by 20.5% 

compared to fourth quarter 2010, to approximately 455 000 tonnes 

gutted weight in the quarter. This is the highest increase for a 

fourth quarter observed since 1993. The percentage growth was 

hence higher than corresponding growth in the third quarter 2011 

over the third quarter 2010 of 19.1%  

 

Harvest volumes in all regions, except North America and the 

Other category, grew considerably compared to the fourth quarter 

2010. The largest additions in absolute volumes came from 

Norway and Chile, which both added 34 000 tonnes. 

The volume growth for Norway was primarily driven by the 

industry’s volume distribution being skewed towards second half. 

The volumes in the quarter were also positively impacted by good 

seawater growth conditions and forced harvesting in the early part 

of the quarter to avoid violation of technical licence constraints 

(maximum allowed biomass). 

The volume growth in Chile is part of the general, rebuilding of the 

Chilean industry after biological issues depleted the biomass in the 

region in recent years. A reduction in the average weight of 

harvested fish was observed in the quarter as expected. The driver 

for this was a combination of a adverse development in biological 

indicators, leading to slower growth of fish in sea, and accelerated 

harvest to meet contractual volume commitments.  Although the 

current aggressive build-up of the industry is gradually impacting 

biological indicators adversely, volume growth is expected to 

continue in the coming periods. 

Marine Harvest contributed largely to the growth in Scotland 

through its 25% volume growth. The growth in Scottish volumes 

was driven by the industry in general. Volumes in Scotland are 

expected to drop somewhat in 2012. The growth in the Faroe 

Islands can be interpreted as a planned increase to a higher 

plateau level.  

The development in harvest volumes in North America is reflecting 

the general stagnation seen in the region over the last years.  

 

Prices in the market currencies cleared at a low level due to the 

record high volume growth. The prices held up somewhat better in 

the US than in Europe. Sales contracts, for which prices mainly 

reflected the high spot prices in the first half of 2011, led to an 

industry price achievement above the reference price during the 

quarter. The contract coverage for the industry was however lower 

in the fourth quarter than in the third quarter. 

As a consequence of the material drop in market prices during the 

second half of 2011, prices to consumers have gradually been 

lowered and promotional activities intensified by retailers. This 

clearly stimulated demand towards the end of the fourth quarter 

2011 where an upward turn in raw material prices was observed as 

a consequence. However, there was still a gap between the 

movement in raw material prices and retail prices in some 

geographical markets and for the processed categories in general. 

In France, for example, the seasonal demand for smoked salmon 

for the Christmas season was lower than normal due to consumer 

resistance to the continued high product prices. For the fresh 

category, absence of retail price reductions was particularly 

observed in parts of Western Europe. This was caused by 

processors and retailers still being tied up in contracts at high 

prices and opportunistic behaviour in the value chain to temporarily 

obtain a higher margin. A further stimulation of demand is hence 

expected during the first quarter of 2012. 

 

The largest markets, the EU and the US, absorbed the largest 

incremental volumes whereas emerging markets experienced 

considerably larger percentage growth rates in the quarter. The 

increased share of available volumes going to emerging markets 

reflected a more flexible price transition to consumers and strong 

underlying demand.  

Supply Q4 2011 Change vs 12 month
tonnes HOG  Q4 2010 change

Norway 285 400 13.5% 6.5%
Chile 65 300 108.0% 71.4%
Scotland 42 700 18.6% 11.1%
North America 33 500 4.0% -5.6%
Faroe Islands 15 300 25.4% 34.3%
Other 12 900 -10.4% 3.2%
Total 455 100 20.5% 12.3%

Reference price Q4 2011 Change vs Q4 2011 Change vs
NOK  Q4 2010 market 4)  Q4 2010

Norway 1) NOK 22.77 -39.7% EUR 2.93 -37.5%
Chile 2) NOK 20.70 -27.6% USD 3.59 -25.5%
North America 3) NOK 13.21 -24.3% USD 2.29 -22.1%

1) Average superior HOG price per kilo (FHL/NSL Oslo)
2) Average C trim price per pound (Urner Barry Miami 2-3 pound)
3) Average superior HOG price per pound (Urner Barry Seattle 10-12 pound)
4) Market price in local currency

Market Q4 2011 Change vs 12 month
distribution tonnes HOG  Q4 2010 change

EU 219 000 12.2% 7.4%
US 71 100 22.4% 10.2%
Russia 42 600 43.4% 24.1%
Japan 13 800 45.3% 30.4%
China/Hong Kong 12 500 20.2% 15.7%
Brazil 12 800 70.7% 70.7%
Other 81 400 22.2% 18.5%
Total 453 200 20.2% 12.1%

© Marine Harvest Group Page 5
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The US and Brazil, where consumption of Atlantic Salmon has 

been materially hampered by low volumes from Chile in recent 

years, continued the positive trend seen in the third quarter 2011.  

Russia continued the strong development seen in the last years 

through absorbing more than its share of the supply increase in the 

quarter. In the Russian market, lower raw material prices were 

efficiently transferred to the consumers resulting in increased shelf 

space, more campaigns and strong growth in consumption. Russia 

consumed close to 10% of global supply during the fourth quarter. 

 

The positive development also continued in Japan, partly 

stimulated by the increased demand for imported seafood 

subsequent to the 2011 earthquake and a more advantageous 

currency situation. Consumption of Atlantic Salmon in China is still 

negatively impacted by the challenging trade relations between 

Norway and China. 

Source: Kontali 
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Business areas and segment reporting 

 

 

For the Group, operational EBIT in the fourth quarter amounted to 

NOK 403 million (NOK 1 033 million). Farming contributed with an 

operational EBIT of NOK 282 million, while Sales and Marketing 

had an operational EBIT of NOK 137 million. The sales activities 

generated an operational EBIT of NOK 71 million, whereof NOK 39 

million from Raw Materials and Trade Europe, NOK 23 million from 

Sales and Marketing Americas and NOK 10 million from Sales and 

Marketing Asia. VAP Europe generated NOK 65 million in 

Operational EBIT in the period. Other units reported a loss of NOK 

16 million. The effect of Marine Harvest Norway’s hedging of 

contract sales in currency towards NOK, with Marine Harvest ASA 

as counterparty, caused a cost/income of NOK 6 million in Marine 

Harvest ASA and Marine Harvest Norway respectively. These 

contracts are not subject to external hedging. 

Operational EBIT in the period was affected by exceptional events 

including exceptional lice mitigation costs and mortality in Norway, 

and Kudoa claims and discard costs in Canada. Total costs related 

to exceptional items included in the operational EBIT in the fourth 

quarter amounted to NOK 84 million. 

Market performance 
 
The quarter was challenging with low spot market prices due to 

significantly increased supply. A high contract share contributed 

favourably to the price achievement.   

Price achievement 
The overall price achievement was strong in the fourth quarter as 

spot and contract sales were above the reference price level, while 

the cost of quality downgrading was limited (excepting Kudoa).  

  

Norway

 

The spot prices for fresh whole Norwegian salmon remained low 

throughout the quarter due to substantial supply growth. The 

European demand for salmon products developed favourably in 

the period driven by the good development in the fresh market. 

The favourable contract portfolio and good spot price achievement 

contributed to prices substantially above the reference level in the 

quarter. The effect of realised salmon derivatives contracts is 

included in the contract price achievement and the derivatives 

impact was material in the period. The negative adjustment for 

quality downgrading was within the normal range in the fourth 

quarter.   

 

Other operating units 
 

  

Marine Harvest Group                        

NOK mill Q4 11 Q4 11 Q4 11 Q4 11 Q4 11 Q4 11 Q4 10

External revenue  185 2 841 1 201  22  5 4 254 4 612
Internal revenue 2 769  395  8  25 -3 197  0  0

Operational revenue and other income 2 954 3 235 1 210  47 -3 192 4 254 4 612

Operational EBIT  282  71  65 - 16  0  403 1 033
Operational EBIT% 9.5 % 2.2 % 5.4 % na 0.0 % 9.5 % 22.4 %

MH Sales and Marketing Eliminations and 
exchange effects MH GroupMH Farming MH Other

MH VAP EuropeMH Sales

Marine Harvest Norway Q4 2011 - 
Impact on average achieved price
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The average price achievement is measured vs reference prices in 

all markets (NOS for Norwegian, and Faroese salmon, derived 

NOS (currently NOS + 2 NOK) for Scottish salmon, and Urner 

Barry for Canadian and Chilean salmon). The ambition over time is 

to exceed the relevant reference price in all markets.  

Salmon of Scottish and Chilean origin achieved prices above the 

reference price level in the fourth quarter with contribution both 

from spot prices above the reference price level and contract 

prices at favourable terms. Salmon of Canadian origin did not 

achieve prices above the reference level in the fourth quarter due 

to the effects of soft flesh (Kudoa) contributing to claims and 

reduced selling prices.  

Based on the current price level, the contract contribution will be 

positive going forward, but not to the extent seen in the past two 

quarters. The contract share for salmon of Norwegian, Scottish, 

Chilean and Canadian origin is approximately 20%, 75% 32% and 

8% respectively in the first quarter of 2012.   

Geographic market presence 

Total sales revenues from the Sales organisation (excl VAP 

Europe) was distributed as follows in the fourth quarter: 56 % of 

the total revenues were derived from sales in Europe ex Russia,    

7 % in Russia, 21 % in North America, 11 % in Asia and 5 % in the 

rest of the world. Sales to Russia and Central Eastern Europe 

increased significantly in the period as these markets have 

developed favourably throughout 2011. Sales in Japan were very 

strong in the fourth quarter with positive effects from the 

processing plant in Tokyo, enabling the Group to maintain a high 

service level during the peak season.  

Operational EBIT contribution 

MH Sales contributed in total NOK 71 million to the Operational 

EBIT in the fourth quarter. Allocated back to country of origin for 

the four main farming regions, the per kg amounts were NOK 0.53, 

NOK 0.75, NOK 0.87 and NOK 1.77 for Norway, Scotland, Canada 

and Chile respectively. The contribution to Canadian salmon 

increased substantially in the quarter with December being 

particularly good due to improved sales performance in the 

US/Canadian market. The contribution on Chilean fish was very 

strong in the period, with particularly good contribution from sales 

in the Latin American and Japanese markets. Performance in the 

US market improved significantly from previous periods.  

 

 
 
 

Q4.11 Norway Scotland Canada Chile
Contract share 33% 57% 9% 26%
Superior share 95% 95% 89% 94%

Operational EBIT contribution from sales activities Q4
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Operational performance  

 

* Operational EBIT including contribution from MH Sales for 2010 is estimated. These values are used in the upcoming comparison. 

The main ambition of the Farming organisation is to apply best 

practices throughout the geographies in order to optimise 

production performance. Cost achievement, biological 

performance and product quality are the main operational targets 

for this business area. Farming includes all primary processing 

activities.   

Restructuring in Canada  

A restructuring plan for Marine Harvest Canada was completed in 

the fourth quarter with implementation commencing in the period. 

The restructuring plan will concentrate production at the best 

performing sites, which has resulted in restructuring costs in the 

amount of NOK 23 million and asset write down of NOK 54 million 

in the fourth quarter. The restructuring and write down effects do 

not affect the reported operational EBIT. It is expected that Marine 

Harvest Canada through the actions already taken to improve 

biological performance, combined with actions from the 

restructuring plan will improve its performance going forward.  

Feed and other raw material prices 

Feed prices have increased during 2011, but a reduction was 

observed in the fourth quarter for all units except Chile. The 

reduction was approximately NOK 0.50 per kg feed, which will 

positively influence the feed cost of harvested fish going forward. 

The prices in the first quarter of 2012 are expected to remain 

stable. Beyond March, prices are uncertain due to unknown quotas 

for the fishing in Peru, financial instability, and exchange rate 

volatility. 

 

Biological risk reduction  

Biomass survival is a key measure both for ensuring sustainable 

operations and low cost of operations. Disease mitigating actions 

are prioritised and good farming practices transferred between 

entities to improve survival. Common challenges are addressed in 

global best practice networks.  

Sea lice mitigation has been high on the agenda since 2009. 

Marine Harvest’s global experiences are shared both within the 

company and with the industry in general. It is the Group’s 

ambition to be a driving force in this area both in the industry and 

towards the authorities. The sea lice level at the end of the fourth 

quarter was under control, but at a significant effort and cost.  

In Norway, the sea lice level at the end of 2011 was lower than at 

the same time in the previous two years. In Chile, the level is 

increasing and causing concern. Sernapesca (Chilean Fishery 

Authority) has intensified the control of sites with high sea lice load 

in order to ensure that treatments are carried out. Marine Harvest 

Chile continues to work to promote good sea lice practices.   

Guiding  

Marine Harvest expects to harvest 89 000 tonnes gutted weight in 

the first quarter of 2012 and 360 000 tonnes gutted weight in total 

for the year, which is in line with the previous guiding.  

 

 

 

 

 

Marine Harvest Farming                      

NOK mill Q4 11 Q4 10 Q4 11 Q4 10 Q4 11 Q4 10 Q4 11 Q4 10 Q4 11 Q4 10 Q4 11 Q4 10

Operational revenue and other income 1 836 na  387 na  246 na  307 na  178 na 2 954 na

Operational EBIT  243 na  46 na - 35 na  12 na  17 na  282 na
Operational EBIT including Sales  278  782  55  90 - 27  36  31  84  16  46  353 1 037

Operational EBIT per kg farming 3.60           na 3.57         na (3.97)          na 1.04 na 3.58         na 2.70           na
Operational EBIT per kg incl sales* 4.13           13.03       4.32         8.76         (3.11)          3.80         2.82 12.37       3.43         11.38       3.38           11.46         

Harvest volume (gutted weight) 67 386 59 973 12 770 10 213 8 713 9 490 11 022 6 773 4 698 4 037 104 589 90 486

Exceptional items incl in op EBIT - 65 - 55  0 - 3 - 20 - 14  0 - 6  0 - 2 - 84 - 80
* Including sales, but excluding VAP EU

Farming Norway Farming Scotland Farming Canada Farming Chile Farming Ireland and 
Faroes MH Farming

Marine Harvest Farming

Tonnes gutted weight Norway Scotland Canada Chile Ireland Faroes Total

Forecast Q1 2012 58 000 8 500 9 500 9 000 2 000 2 000 89 000
Full year forecast 2012 235 000 37 000 37 000 35 000 9 000 7 000 360 000

GUIDING HARVEST VOLUME
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Norway

Volume and margin 

Operational EBIT in the farming operation was NOK 243 million in 

the fourth quarter. Including the allocated contribution from MH 

Sales, Operational EBIT was NOK 278 million (NOK 782 million), 

which amounted to NOK 4.13 per kg (NOK 13.03). The reduction 

in margin was a result of lower achieved prices as markets have 

become more challenging, combined with higher feed costs. Total 

harvest volume in the fourth quarter was 67 386 tonnes gutted 

weight (59 973 tonnes). Sale of three fresh water sites contributed 

with a net operational EBIT effect of NOK 30 million in the period.  

  

Costs and operations 

Increased feed and lice mitigation costs negatively impacted profit 

in the period.  

Non-seawater production costs in the second half of 2011 were 

NOK 0.30 per kg lower than in the same period in 2010, which is 

NOK 0.20 below the previously communicated target (ref Capital 

Markets Day 2010).  

As in previous periods, sea lice mitigation costs have been high for 

the harvest generation. The estimated exceptional cost in the 

fourth quarter was NOK 0.79 per kg (NOK 0.64), which in absolute 

terms amounts to NOK 53 million (NOK 38 million). Exceptional 

lice mitigation costs for the year ended at NOK 0.70 per kg, in line 

with the previous guiding of NOK 0.60 – 0.80 per kg harvested. 

Marine Harvest expects the sealice mitigation costs to be in the 

high end of this interval in 2012. 

Exceptional mortality in the amount of NOK 12 million was 

recognised in the period of which NOK 4 million due to the 

reduction in smolt stocking announced in the third quarter. The 

remaining mortality was mainly related to losses during lice 

treatment. Total exceptional costs included in operational EBIT 

amounted to NOK 65 million in the fourth quarter (NOK 55 million).  

Seawater growth was strong in the fourth quarter due to favourable 

sea water temperatures. Sea lice levels where at year end the 

lowest in three years.  

 

Scotland  

Volume and margin Costs and operations 

Operational EBIT in the farming operation remained at a relatively 

high level in the fourth quarter with NOK 46 million. Including the 

allocated contribution from MH Sales, Operational EBIT amounted 

to NOK 55 million (NOK 90 million), which was NOK 4.32 per kg 

(NOK 8.76). The margin reduction was a result of the general 

reduction in market prices combined with higher feed prices. 

Harvest volume increased by 25% to 12 770 tonnes gutted weight 

(10 213 tonnes), due to increased stocking, good sea water growth 

and low mortality. Marine Harvest Scotland harvested 50 174 

during the year, in line with the growth ambition.  

  

The increased feed costs and high feed conversion rate made a 

material negative impact on the Scottish results in the fourth 

quarter. Non-seawater costs were positively affected by the 

increased harvest volume through scale effects, despite negative 

contributions from provisions for fresh water restructuring (write 

down of lake assets and related movement and closure costs) and 

pension provision. Extraordinary mortality of NOK 2 million was 

accounted for in the fourth quarter.  

The biological situation in Scotland remains favourable. The quality 

of harvested fish is very good. The unit experienced low mortality 

in the period, while favourable seawater temperatures contribute to 

good growth conditions.  

The guided volume for Scotland in 2012 is significantly down from 

2011, due to historic imbalances in the stocking pattern, but Marine 

Harvest maintains the ambition for harvest in Scotland of 50 000 

tonnes gutted weight per year.  
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Canada 

Volume and margin 

 

Costs and operations 

Operational EBIT in the farming operation was NOK -35 million in 

the fourth quarter. Including the allocated contribution from MH 

Sales, Operational EBIT amounted to NOK -27 million (NOK 36 

million), which was NOK -3.11 per kg (NOK 3.80). The reduction in 

margin was mainly a result of lower prices. Claims due to the 

effects of Kudoa (soft flesh) continue to influence the achieved 

price. Total harvest volume in the fourth quarter was 8 713 tonnes 

gutted weight (9 490 tonnes).  

   

Kudoa remains an issue for fish grown in certain areas, and 

exceptional items, related to discards and claims, included in 

operational EBIT amounted to NOK 20 million in the fourth quarter. 

Total exceptional items included in operational EBIT in the period 

are NOK 20 million (NOK 14 million).   

Favourable development in the biological performance has 

contributed to cost reductions in all areas except feed compared to 

the fourth quarter of 2010. The growth improving initiatives taken in 

previous quarters contributes to the positive development.   

As announced in the third quarter, a restructuring process has 

been initiated in Marine Harvest Canada. The restructuring plan 

will concentrate production at the best performing sites and has 

resulted in restructuring costs in the amount of NOK 23 million and 

asset write down of NOK 54; both items were recognised in the 

fourth quarter. Neither restructuring costs nor write down are 

affecting Operational EBIT. 

 

Chile 

Volume and margin Costs and operations 

Operational EBIT in the farming operation was NOK 12 million in 

the fourth quarter as the unit increased harvest volume. Including 

the allocated contribution from MH Sales, Operational EBIT 

amounted to NOK 31 million (NOK 84 million), which was NOK      

2.82 per kg (NOK 12.37). The positive contribution from MH Sales 

is a result of a good margin on sales in the Japanese, Brazilian 

and US markets. The volume harvested in the period was 11 022 

tonnes gutted weight (6 773 tonnes).  

 

  

Due to increasing feed prices and higher feed conversion rate, the 

feed cost per kg harvested has increased compared to last year. 

Other seawater costs have also increased due to increased sea 

lice mitigation costs and higher cost of maintenance. Non-seawater 

costs are positively affected by the increased harvest volume 

through scale effects.  

Impairment testing at year end did not support the recognised 

value of one fresh water facility/license. Asset write down 

amounted to NOK 25 million. The lake site and license has been 

sold in the first quarter of 2012.  

Compared to the first post-ISA generation, the sea water growth 

rate for the current generations has slowed down. At present, the 

standing biomass for the industry in Chile is almost at the pre-ISA 

level, and sea lice is kept under control through increased number 

of treatments. Although the survival rate in sea remains high, the 

increased biological pressure and treatment frequency is causing 

concern and increased biomass cost.  
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Other Farming Units 

Marine Harvest Ireland 

Marine Harvest Ireland achieved an operational EBIT of NOK 19 

million (NOK 27 million) including the contribution from MH Sales in 

the fourth quarter of 2011. Prices remained favourable in the fourth 

quarter as the organic salmon market is less exposed to price 

changes than the bulk salmon market. Sales of organic salmon 

were higher in 2011 than in 2010. Cost wise, feed and sea lice 

mitigation costs have increased compared to 2010. Mortality cost 

in the fourth quarter amounted to NOK 3 million. Harvest volume in 

the period was 3 283 tonnes gutted weight (2 491 tonnes). 

Operational EBIT per kg harvested in the period was NOK 5.82 

(NOK 10.84). High mortality in the 2012 harvest generation will 

influence volume and costs going forward.  

Marine Harvest Faroes 

Marine Harvest Faroes achieved an operational EBIT of NOK -3 

million including contribution from MH Sales in the fourth quarter 

(NOK 19 million). The unit re-entered the market at a challenging 

time and was only active in the spot market in the period. Harvest 

volume in the fourth quarter was 1 415 tonnes gutted weight (1 546 

tonnes).  

 

Operational Performance MH VAP Europe  
 

Prices and volume  

Marine Harvest VAP Europe’s operating revenues were NOK        

1 210 million in the fourth quarter (NOK 1 365 million). The volume 

sold was 6% lower than in the fourth quarter in 2010 while the 

average price achieved was 4% lower than in the same period in 

2010 in EUR. The salmon sales volume was reduced in the period 

compared to 2010. The reduction in volume came mainly from 

reduced sales of frozen salmon products to the US as well as in 

the European market. The 2011 Christmas surge in the French 

smoked salmon market was not as pronounced as in previous 

years, as end user prices have remained relatively high. The 

European fresh salmon market developed favourably during the 

quarter. Sales of Atlantic salmon accounted for 68% of the total 

sales value in the fourth quarter of 2011 (73%).  

 

Operations and profit  

Operational EBIT was NOK 65 million in the fourth quarter of 2011 

(NOK 28 million). The EBIT margin was 5.4% in the period 

compared to 2.0% in 2010.  

  

 

As indicated in the graph, Marine Harvest VAP Europe was able to 

improve margins during the quarter as raw material prices have 

fallen sharply, while the sales prices to some extent were 

maintained. The unit was covered by contract for approximately 

36% of the purchased salmon volume in the fourth quarter. Other 

costs were above the fourth quarter 2010 level due to lower 

volume and changes in mix. The Polish operation, which in the 

fourth quarter of 2010 was loss making, generated profit in the 

period. 

 

Other 

Holding and Parent Companies 

Included in Marine Harvest Other Businesses are holding compan-

ies and the parent company. Operational EBIT for these 

companies in the period was NOK -18 million (NOK -28 million). 

The result includes the internal hedging effects towards NOK for 

the Norwegian sales operations with NOK -6 million.  

Sterling White Halibut  

Sterling White Halibut recorded operating revenues of NOK 22 

million (NOK 20 million) in the fourth quarter. Operational EBIT in 

the period was NOK 2 million (NOK -2 million). 

Q4 2011 Q4 2010 Q4 2011 Q4 2010
Volume share 61 % 65 % 39 % 35 %
Revenue share 68 % 73 % 32 % 27 %
Gross Margin share 75 % 52 % 25 % 48 %

Salmon Other species

VAP Europe Q4 2011 - Operational EBIT

-40

-20

0

20

40

60

80

100

Op EBIT Q4
2010

Price Volume Raw M aterials Other Translat ion Op EBIT Q4
2011

© Marine Harvest Group Page 12



Q4/2011 

 

 

Events during and after closing of the quarter

Profit 

Increase in syndicated loan facilities 

On 16 December 2011, Marine Harvest completed the process of 

increasing the facility amount of the existing Facility Agreement 

from EUR 600 million to EUR 775 million. With the exception of 

removal of the two scheduled amortisations for 2012, constituting a 

total of EUR 32 million, the terms of the Facility Agreement are 

unchanged subsequent to the increase. The proceeds from the 

increase were partly applied to refinance the short term facilities 

from DNB/Nordea and an affiliated company of Marine Harvest’s 

largest shareholder Geveran Trading Co Ltd. These short term 

facilities were raised during 2011 and expired 31 December 2011. 

Product 

Removal of salmon import tax into the US 

The US International Trade Commission has decided to end the 

import tax (approximately 26%) on fresh whole Norwegian salmon 

in the US market. After end of a 30 days appeal period the removal 

is expected to be implemented.  

Contained post-smolt production Norway 

Marine Harvest will take the lead in the development of new 

technology within post-smolt production. The project has been 

granted NOK 7.3 million in R&D support. Marine Harvest has over a 

number of years, produced big post-smolt in seawater bins on land. 

This project will contribute to improved knowledge in the areas fish 

performance, physiology, health and growth in closed/semi-closed 

systems and contribute to solve known issues in land based smolt 

production. Grieg Seafood and Smøla Klekkeri og Settefisk are 

partners in the project. 

Planet 

PD Situation in Norway 

Marine Harvest Norway registered 14 outbreaks of Pancreas 

Disease (PD) in 2011, compared to 14 in 2010 and 12 in 2009. The 

Norwegian Veterinary institute has registered 89 outbreaks in the 

Norwegian industry in 2011, compared to 88 in 2010 and 73 in 

2009. The PD diagnosed in the industry in Mid-Norway in 

December 2011 and January 2012, has so far not affected Marine 

Harvest, but the increased number of diagnoses north of the 

Hustadvika barrier is a concern for the further spread of the 

disease. 

 

Antibiotics 

The use of antibiotics in Chile has been reduced during 2011, but 

remains a concern. Marine Harvest takes this concern into 

consideration when evaluating the rebuilding of the Group’s Chilean 

operations. 

Sea lice situation 

The good development in Norway continued in the fourth quarter 

with lice levels below the levels seen in 2009 and 2010. Industry 

cooperation has improved from earlier years, and the quality and 

effect of mitigation efforts are improving in the Norwegian industry. 

Due to unusually high sea water temperatures and bad weather, 

sea lice numbers are expected to be higher in January 2012 than in 

January 2011. The next key target for the industry is to ensure a 

low infective pressure during outmigration of wild salmon smolt 

during the spring and early summer. 

The new Sea Lice Research Centre at the University of Bergen, 

where Marine Harvest is an industry partner, started its operations 

in the fourth quarter. 

Sea lice levels in Marine Harvest Chile are still marginally higher 

than in 2010. The situation is under control and does not affect fish 

health, but remains a concern as biomass in the Chilean industry 

will continue to grow in 2012. Increased biomass is expected to 

increase sea lice mitigation costs and associated biological risks. 

 
Escapes in Norway 

After four years with a limited number of escape incidents and a low 

number of escaped fish in Norway, Marine Harvest experienced 6 

escape incidents in 2011 with an estimated total loss of 77 400 fish. 

Marine Harvest experienced a total of 7 escapes compared with 15 

incidents for the Group both in 2009 and 2010. Three of the 

incidents in Marine Harvest Norway happened during the fourth 

quarter where two were related to the hurricanes experienced at the 

coast of Norway. In one incident it is estimated that 50 – 70 000 fish 

escaped. In the last incident in December 2011, 1 983 fish escaped. 

These incidents break the positive trend from the period 2007 - 

2010 for Marine Harvest Norway. Marine Harvest will now 

undertake a new evaluation of all incidents in Norway over the last 

years, in order to identify necessary changes or improvements to 

equipment and routines. 

The hurricanes also affected Ireland, Scotland and The Faroes, but 

did not lead to escapes or damage to farming equipment.  
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Outlook  

Marine Harvest reached a quarterly result of NOK 403 million, a 

significant drop from previous year, but a good result given the 

low spot prices for salmon during the quarter. The Board was 

pleased to observe that the hurricanes that hit the European 

coastline in the quarter did not bring any noticeable damage to 

our sites and installations.  

As earlier communicated several measures are initiated to 

preserve Marine Harvest’s financial flexibility in 2012. Marine 

Harvest remains committed to a net capex level of approximately 

NOK 400 million, reduction in smolt stocking in 2012 and its cost 

cutting programme. As a result of these measures Marine Harvest 

will be financially stronger and be more prepared to take industrial 

initiatives. The Board is comfortable with the financial situation of 

the group given the current outlook. Marine Harvest has a solid 

liquidity situation and the cash preservation measures 

implemented will improve the 2012 cash flow. The Board’s priority 

will be to further strengthen the group’s financial position, and 

look for organic expansion particularly in the downstream area. 

The company will consider acquisitions on an opportunistic basis. 

Unless a noticeable increase in prices is observed the scope for a 

dividend distribution this year is limited.  

Marine Harvest will harvest 360 000 tonnes gutted weight in 2012, 

unchanged from the third quarter forecast.  In the first quarter of 

2012 Marine Harvest expects to harvest 89 000 tonnes gutted 

weight. 

A plan for restructuring of MH Canada has been approved and 

recognised in the fourth quarter. The implementation of the plan 

will reduce the cost level going forward. As from the second half 

of 2012 the consequences of Kudoa, a parasite that to a 

significant extent has impacted the results negatively over several 

quarters, are expected to be mitigated. 

Marine Harvest’s high sales contract share of 33% in Norway 

proved its advantage also in this quarter. The global supply of 

salmon accelerated during the quarter as a result of strong growth 

in Chile and Norway and the total volume brought to the markets 

were approximately 20% higher than 2010. The Board was 

positively surprised by the markets ability to absorb these 

volumes, which confirms the strong position salmon has in the 

food market. This ability will be further tested in the first quarter, 

when the global supply growth is estimated to 23-29% compared 

to last year. An annual volume growth of 11-16% (vs 12.5% for 

2011) is expected for 2012. Marine Harvest continues its close 

work with the retail chains to launch campaigns in order to lift the 

consumption of salmon. In parallel Marine Harvest has used the 

price sentiment to introduce salmon to new markets and 

broadened its market and customer base.  

The low salmon prices are not yet fully reflected in the consumer 

prices in all markets. When the salmon prices are channelled to 

the consumer the demand will be stimulated and enhance the 

markets’ capacity to absorb the increased volumes. It might take 

some time before we get a noticeable lift in the price level. 

However, in markets as Russia, where the majority of the volume 

is fresh salmon, the full price drop has reached the consumers 

and trigged strong growth rates in consumption. The strong 

development in markets like Brazil, US and parts of Asia will also 

add to the positive market dynamics going forward. Another 

encouraging sign is the recent end to the import tax on fresh 

whole salmon to the US market. This is a positive contribution to a 

better functioning of the global salmon market and will give the 

different salmon producing regions a level playing field in the US 

market.  

Given the current market expectations, the Board expects that 

Marine Harvest will benefit from increased margins in MH VAP 

Europe and capitalize on its dedicated Sales and Marketing 

organization going forward. Marine Harvest will continue its focus 

on strict capital management and improved cost performance in 

2012 to meet its farming cost reduction targets.  

The challenging market outlook will most likely trigger further 

restructuring and consolidation of the industry. Marine Harvest is 

determined to take an active part in this development. The Board 

is overall pleased with the operating actions implemented by 

Management in the recent months and has confidence that these 

actions will continue to improve the company’s relative 

competitiveness.   

 

. 

. 
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Summary 2011 
x Despite falling prices through the second half of 2011, operational revenue increased with 5% compared to 2010. High contract share 

and a 16% increase in harvest volume, contributed positively. 

x Operational EBIT decreased with 15% and amounted to NOK 2 717 million in 2011, while cash flow from operations increased with 7% to 

NOK 2 771 million. 

x A new organisation was implemented from 1 April, with two business areas: Sales and Marketing and Farming. 

x 2011 has been a solid year for Marine Harvest Scotland due to good biological performance and strong customer relations. For Marine 

Harvest Canada the year has been challenging due to high costs and issues related to soft flesh (Kudoa). A restructuring plan has been 

initiated. The performance in Marine Harvest Norway and Marine Harvest Chile has been good, and the downstream processing 

operations in Marine Harvest VAP Europe have shown a positive development during the year.  

x Measures have been taken to protect cash flow in 2012 including reductions in smolt stocking in 2011 and 2012 and implementation of 

an extensive cost cutting program. 

x ROACE of 15.0%, down from 19.7% in 2010, while the earnings per share decreased from NOK 0.87 to NOK 0.31. 

x NIBD increased by NOK 1 249 million to NOK 6 467 million, after dividend disbursement of NOK 2.9 billion in May. 

 

 

Risks 

Marine Harvest has not identified any additional risk exposure 

beyond the risks described in note 2 of this report and the 2010 

annual report.  

As explained in the latter report, Marine Harvest is exposed to the 

salmon price. The price dropped during the fourth quarter and is 

expected to stay at a low level in the next quarters.  

Reference is made to the Outlook section of this report for other 

comments to Marine Harvest’s risk exposure. 
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The Board of Directors of Marine Harvest ASA 

 

Ole-Eirik Lerøy  
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Leif Frode Onarheim 
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Cecilie Fredriksen Kolbjørn Jektvik 

Celina Midelfart 

 

Geir Elling Nygård 

 

Michael Parker Hege Sjo 
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Statement of comprehensive income

NOK million Note Q4. 11 Q4. 10 2011 2010

Revenue and other income 3 4 158.5 4 612.2 16 132.8 15 281.2

Cost of materials -2 577.6 -2 322.4 -8 398.6 -7 780.7
Other operating expenses -1 096.7 -1 090.0 -4 241.0 -3 656.3
Depreciation and amortisation - 176.2 - 166.9 - 666.7 - 653.0
Fair value adjustment on biological assets 4 - 1.3  499.3 -1 514.0 1 091.7
Onerous contracts provision - 7.0  3.7 - 5.8 - 14.3
Restructuring cost - 23.4  1.7 - 21.8 - 4.4
Income from associated companies 6  3.9  70.2 - 8.5  202.0
Impairment losses - 76.9 - 2.6 - 67.0 - 5.0

Earnings before interest and taxes (EBIT) 203.2 1 605.2 1 209.5 4 461.3

Interest expenses 7 - 107.2 - 101.2 - 405.8 - 380.3
Net currency effects 7  93.5  131.8  236.4  366.7
Other financial items 7 - 23.1 - 133.3  342.9 - 195.3

Earnings before tax 166.5 1 502.4 1 382.9 4 252.3

Taxes - 66.7 - 431.1 - 261.7 -1 143.9

Profit or loss for the period 99.7 1 071.3 1 121.2 3 108.4

Other comprehensive income
Change in fair value of cash flow hedges  7.9  97.3 - 141.1  216.6
Deferred tax related to fair value of cash flow hedges - 2.2 - 27.4  38.5 - 61.8
Currency translation cash flow hedges  0.8  1.6 - 1.1  5.4
Currency translation differences  167.4 - 30.3  83.6 - 8.8
Currency translation differences non-controlling interests  0.1 - 1.6  0.9 - 3.2

Total other comprehensive income 174.0 39.6 - 19.2 148.2

Comprehensive income in the period 273.7 1 111.0 1 101.9 3 256.6

Profit or loss for the period attributable to
Non-controlling interests - 0.6  14.8  4.4  30.5
Owners of Marine Harvest ASA  100.3 1 056.5 1 116.8 3 077.9

Comprehensive income for the period attributable to
Non-controlling interests - 0.5  13.2  5.3  27.3
Owners of Marine Harvest ASA  274.2 1 097.8 1 096.6 3 229.3

Basic and diluted earnings per share (NOK) 9 0.03 0.30 0.31 0.87
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Statement of financial position

NOK million Note 31.12.2011 30.09.2011 31.12.2010

ASSETS

Licences 5 577.5 5 533.8 5 442.5
Goodwill 2 146.1 2 152.8 2 111.6
Deferred tax assets  160.1  115.9  118.6
Other intangible assets  123.1  122.7  132.9
Property, plant and equipmentt 4 167.5 4 068.8 3 885.1
Investments in associated companies 6  624.4  603.6  678.9
Other shares  117.9  115.5  124.2

Total non-current assets 12 916.6 12 713.2 12 493.8

Inventory  783.0  865.7  775.8
Biological assets 4 6 285.2 6 259.1 7 278.1
Current receivables 2 529.8 2 121.4 2 662.2
Cash and cash equivalents  279.1  395.8  318.9

Total current assets 9 877.1 9 641.9 11 035.0

Total assets 22 793.7 22 355.1 23 528.8

EQUITY AND LIABILITIES

Equity 10 771.4 10 499.1 12 500.2
Non-controlling interests  75.8  76.3  70.5

Total equity 10 847.3 10 575.4 12 570.7

Deferred taxes liabilities 2 351.9 2 248.9 2 237.9
Non-current interest-bearing debt 6 589.4 5 705.2 5 107.3
Other non-current liabilities  99.3  87.5  571.1

Total non-current liabilities 9 040.7 8 041.6 7 916.3

Current interest-bearing debt  157.0  832.3  429.7
Other current liabilities 2 748.7 2 905.8 2 612.1

Total current liabilities 2 905.7 3 738.1 3 041.8

Total equity and liabilities 22 793.7 22 355.1 23 528.8

Q4/2011
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Statement of cash flow

NOK million Q4. 11 Q4. 10 2011 2010

Earnings before interest and taxes (EBIT)  203.2 1 605.2 1 209.5 4 461.3

Adjustment for fair value adjustment and onerous contracts  8.3 - 503.1 1 519.7 -1 077.4

Adjustment for income/loss from associated companies - 3.9 - 70.2  8.5 - 202.0

Adjustment for depreciation and impairment losses  253.1  169.5  733.7  658.0

Change in inventory, trade payables and trade receivables - 474.4 - 824.6 - 550.1 - 927.8

Taxes paid - 61.7 - 43.0 - 86.0 - 203.8

Other adjustments - 31.2 - 28.7 - 64.1 - 108.8

Cash flow from operations - 106.5  305.1 2 771.3 2 599.5

Payments from sale of fixed assets  31.3  2.5  68.6  22.1

Payments made for purchase of fixed assets - 321.4 - 292.7 -1 054.9 - 986.5

Proceeds from associates and other investments  7.3  33.5  107.2  59.8

Purchase of shares and other investments - 47.9 - 0.5 - 223.8 - 0.6

Cash flow from investments - 330.7 - 257.2 -1 102.9 - 905.2

Proceeds from convertible bond  0.0  0.0  0.0 1 820.3

Proceeds from other new interest-bearing debt 1 089.3  337.0 3 125.0 3 874.4

Down payment of interest-bearing debt - 780.7 - 139.5 -1 894.7 -4 931.1

Net interest and financial items paid - 78.8 - 58.8 - 348.6 - 349.6

Realised currency effects  91.6  62.6  248.2  172.4

Net equity paid-in  0.0  0.0  42.1  0.0

Dividend paid to owners of Marine Harvest ASA  0.0 - 202.1 -2 878.5 -2 131.1

Dividend paid to non-controlling interests  0.0  0.0  0.0 - 1.7

Transactions with treasury shares  0.0  0.0 - 2.8  0.0

Cash flow from financing  321.4 - 0.8 -1 709.3 -1 546.4

Change in cash and cash equivalents in the period - 115.8  47.1 - 40.9  147.9

Cash and cash equivalents - opening balance  395.8  275.5  318.9  172.2
Currency effects on cash - opening balance - 0.9 - 3.7  1.1 - 1.2

Cash and cash equivalents  - closing balance  279.1  318.9  279.1  318.9

Q4/2011
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Statement of changes in equity

2011

NOK million

Share 
capital

Share 
premium 
reserve

Cash flow 
hedge 

reserve

Foreign 
currency 

translation 
reserve

Retained 
earnings

Total

Equity 1.1.2011 2 681.2  17.5  275.3 - 622.5 10 148.7 12 500.2  70.5 12 570.7

Comprehensive income

Profit 1 116.8       1 116.8 4.4 1 121.2
Other comprehensive income -103.7 83.6 - 20.1 0.9 - 19.2

Transactions with owners

Purchase of treasury shares -2.8 - 2.8 - 2.8
Issue of shares related to share 
price based incentive scheme 4.7 37.4  42.1  42.1
Dividend distribution -2 864.7 -2 864.7 -2 864.7

Total equity 31.12.2011 2 685.9  54.9  171.6 - 538.9 8 398.0 10 771.5  75.8 10 847.3

2010

NOK million

Share 
capital

Share 
premium 
reserve

Cash flow 
hedge 

reserve

Foreign 
currency 

translation 
reserve

Retained 
earnings

Total

Equity 1.1.2010 2 681.2 5 917.5  115.1 - 613.7 3 315.6 11 415.7  45.0 11 460.7

Comprehensive income

Profit 3 078.0 3 078.0 30.4 3 108.4
Other comprehensive income 160.2 - 8.8  151.4 - 3.2 148.2

Transactions with owners

Dividend distribution -2 144.9 -2 144.9 - 1.7 -2 146.6
Reduction share premium reserve -5 900.0 5 900.0  0.0  0.0

Total equity 31.12.2010 2 681.2  17.5  275.3 - 622.5 10 148.7 12 500.2  70.5 12 570.7

Q4/2011

Attributable to owners of Marine Harvest ASA

Attributable to owners of Marine Harvest ASA

Non-
controlling 
interests

Total equity

Non-
controlling 
interests

Total equity

© Marine Harvest Group Page 19



Q4/2011 

�

Selected notes to the interim financial statements 
 

Note 1 GENERAL INFORMATION AND BASIS FOR PREPARATION 

Marine Harvest (the Group) consists of Marine Harvest ASA and 
its subsidiaries, including the Group’s interests in associated 
companies. There have been no significant changes in the 
Group’s legal structure since year-end 2010. 

These interim financial statements are prepared in accordance 
with International Financial Reporting Standards and 
interpretations (IFRS), and as issued by the International 
Accounting Standards Board (IASB) as adopted by EU (EU-
IFRS), including International Accounting Standard 34, Interim 
Financial Reporting. The quarterly report does not include all 
information and disclosures required in the annual financial 
statements and should be read in conjunction with the Group’s 
Annual Report for 2010. 

Biological assets are, in accordance with IAS 41, measured at fair 
value less cost to sell, unless the fair value cannot be measured 
reliably. Broodstock, smolt and live fish below 1 kg are measured 
at cost less impairment losses. Biomass beyond this is measured 
at fair value less cost to sell. The valuation is completed for each 
business unit and is based on biomass in sea for each sea water 
site and the market price in each market derived from the 
development in contract as well as spot prices. Forward prices 
have been included in the calculation where reliable information is 
available. 

Certain reclassifications within revenue, operating expenses and 
financial items have been carried out during 2011 to adjust to the 
new segment reporting as of 1 April 2011.  

This interim report has not been subject to any external audit. 

 

Note 2 ESTIMATES AND RISK EXPOSURE 

The preparation of financial statements in accordance with IFRS 
requires management to make judgments, estimates and 
assumptions that affect the application of accounting principles 
and recognised amounts of assets, liabilities, income and 
expenses. The most significant estimates relate to the valuation of 
biological assets and some financial instruments, which are 
measured at fair value. Estimates and underlying assumptions are 
reviewed on an ongoing basis, and are based on the 
management’s best assessment at the time of reporting.  All 
changes in estimates are reflected in the financial statements as 
they occur. 

Marine Harvest is exposed to a number of operational and 
financial risk factors. The main operational risk factors are the 
development in the salmon price, biological risk linked to the 
salmon farming operations, the development in the salmon feed 
prices and feed utilization and regulatory risk. Financially, the 
main risk factors are linked to general fluctuations in interest rates 
and exchange rates, credit risk and liquidity risk.  

All risk factors are described the Annual Report 2010, both in the 
Board of Directors report and in notes to the financial statements.  

 
 

Note 3 BUSINESS SEGMENTS 

Marine Harvest has historically been organised through a 
decentralised geographic organisation, whereby each geographic 
farming unit has been responsible for their own sales.  

As of 1 April 2011, Marine Harvest implemented a new 
organisation, whereby the sales functions were carved out of the 
geographic structures and organised as a coordinated global 
sales entity, together with MH VAP Europe, in business area 
Sales and Marketing. The farming entities were similarly aligned 
in the new global business area Farming. The purpose of the 
reorganisation is to maximise the overall value creation in the 
Group through directing the appropriate skillset and attention to 
the requirements of the two business areas respectively. The 
performance of the two business areas will be monitored to reach 
the overall objective of maximising the operational EBIT per kg 
and margins. Consequently, external reporting will be focused 
towards measuring and illustrating the overall profitability of 
harvested volume based on source of origin (operational EBIT/kg) 
and EBIT margin for MH VAP Europe.  

The pricing principle between the two business areas is NOS or 
similar for spot sales, while contracts are on expected market 
terms, with the target for Sales and Marketing to maximize profit 
beyond these terms. 

From 1 April Marine Harvest Norway hedges contract sales in 
currency towards NOK with Marine Harvest ASA as counter party. 
The effect is included in Operational EBIT. These contracts are 
not subject to external hegding. 

Trading of salmon derivatives, which earlier have been classified 
as financial items, is, starting 1 April, classified as operational 
activities, as the instruments now are a part of the operational 
activities in the business area Sales and Marketing. Unrealised 
gains/losses on salmon derivatives are carried by Corporate. 
Historical figures have not been restated due to the change of 
character of the instruments. In the segment reporting only the 
realised gains and losses on salmon derivatives are included in 
the operational revenue and operational EBIT, while both the 
realised and unrealised gains and losses are classified as 
revenue in profit and loss in the statement of comprehensive 
income. The effect on revenue and on operational EBIT is 
reconciled in the disclosed figures. 

The corresponding segment information for earlier periods has not 
been restated to reflect the change, as the information is not 
available. The old basis for segmentation is therefore still 
disclosed for comparison. 

The same accounting principles as described for the Group 
financial statements have been applied for the segment reporting. 
Inter-segment transfers or transactions are entered into under 
normal commercial terms and conditions, and the measurement 
used in the segment reporting is the same as used for the actual 
transactions. 
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Note 3 BUSINESS SEGMENTS (continued)

BUSINESS AREAS Farming Other TOTAL

NOK million Sales
VAP 

Europe

Q4. 2011

External revenue  184.8 2 840.8 1 201.3  21.7  5.4 4 253.9
Internal revenue 2 768.8  394.6  8.4  25.2 -3 197.0  0.0

Operational revenue and other income 2 953.6 3 235.4 1 209.7  46.8 -3 191.6 4 253.9
Change in unrealised salmon derivatives  0.0  0.0  0.0 -95.5  0.0 - 95.5

Revenue and other income in profit and loss 2 953.6 3 235.4 1 209.7 -48.6 -3 191.6 4 158.5

Operational EBITDA  434.0  74.1  84.6 - 13.6  0.5  579.6

Operational EBIT  282.0  71.4  65.5 - 15.9  0.5 403.4
Change in unrealised salmon derivatives 0.0 0.0 0.0 -95.5 0.0 -95.5
Fair value adjustment on biological assets -4.7 0.0 0.0 2.7 0.7 -1.3
Onerous contracts provision -5.9 0.0 -1.0 0.0 0.0 -7.0
Restructuring cost -23.4 0.0 0.0 0.0 0.0 -23.4
Income from associated companies 3.9 0.0 0.0 0.0 0.0 3.9
Impairment losses -75.2 0.0 -1.7 0.0 0.0 -76.9
EBIT  176.7  71.4  62.7 - 108.7  1.1  203.2

1.4 - 31.12 2011 (YTD new organisation)

External revenue  421.1 8 428.5 3 209.7  62.2 - 40.1 12 081.4
Internal revenue 8 208.3 1 274.5  40.0  19.6 -9 542.5  0.0

Operational revenue and other income 8 629.4 9 703.0 3 249.7  81.8 -9 582.6 12 081.4
Change in unrealised salmon derivatives  0.0  0.0  0.0  109.3  0.0  109.3

Revenue and other income in profit and loss 8 629.4 9 703.0 3 249.7  191.1 -9 582.6 12 190.7

Operational EBITDA 1 990.8  188.3  158.2 - 71.6 - 8.2 2 257.5

Operational EBIT 1 555.9  180.8  101.5 - 77.8 - 6.4 1 754.0
Change in unrealised salmon derivatives  0.0  0.0  0.0  109.3  0.0  109.3
Fair value adjustment on biological assets -1 207.4  0.0  0.0  5.6 - 0.4 -1 202.2
Onerous contracts provision - 6.9  0.0 - 1.0  0.0  0.1 - 7.8
Restructuring cost - 23.4  0.0  1.6  0.0  0.0 - 21.8
Income from associated companies - 10.2  0.0  0.0  0.0  0.0 - 10.2
Impairment losses - 62.5 - 0.4 - 2.2  0.0  0.0 - 65.2
EBIT  245.6  180.4  99.7  37.0 - 6.7  556.1

*) Eliminations includes exchange effects related the new segment reporting starting 1 April

OPERATING FARMING UNITS

NOK million

MH 
Norway

MH 
Scotland

MH
Canada

MH
Chile

MH 
Ireland

MH 
Faroes

TOTAL
Farming

Q4. 2011

Operating revenue 1 835.7  387.4  245.8  306.7  146.6  31.3 2 953.6

Operational EBITDA 323.1 61.2 -7.9 30.7 25.3 1.5 434.0

Operational EBIT 242.7 45.6 -34.6 11.5 19.0 -2.1 282.0

Fair value adjustment on biomass  110.7 - 22.0 - 27.1 - 52.7 - 14.9  1.3 -4.7
Onerous contracts provision  0.0 - 6.4  0.3  0.0  0.1  0.0 -5.9
Restructuring cost  0.0  0.0 - 23.4  0.0  0.0  0.0 -23.4
Income from associated companies  3.9  0.0  0.0  0.0  0.0  0.0 3.9
Impairment losses - 1.9 - 0.4 - 54.5 - 18.3  0.0  0.0 -75.2

EBIT 355.4 16.8 -139.2 -59.5 4.1 -0.9 176.7

Operational EBIT pr kg farming 3.60            3.57            -3.97 1.04 5.78            -1.52 2.70            
Operational EBIT pr kg incl sales 4.13            4.32            -3.11 2.82 5.82            -2.11 -              

Harvest volume 67 386 12 770 8 713 11 022 3 283 1 415 104 589

Q4/2011
Selected notes to interim financial statements

Elimina-
tions*)  

Sales and Marketing
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Note 3 BUSINESS SEGMENTS  (continued)

BUSINESS UNITS - OLD ORGANISATION - COMPARABLE FIGURES 

NOK million

MH 
Norway

MH 
Scotland

MH
Canada

MH
Chile

MH VAP 
Europe

MH 
Other

Elimina-
tions TOTAL

Q4. 2011

External revenue 1 526.3  343.9  73.7  604.2 1 240.9  465.0 4 253.9
Internal revenue  562.0  86.9  177.5  66.3  6.4  67.5 -966.5  0.0

Operational revenue 2 088.2 430.8 251.2 670.5 1 247.3 532.5 -966.5 4 253.9
Change in urealised salmon derivatives  0.0  0.0  0.0  0.0  0.0 - 95.5 - 95.5
Revenue and other income in profit and loss 2 088.2  430.8  251.2  670.5 1 247.3  437.0 4 158.5
Operational EBITDA 353.8 71.0 -5.2 53.0 84.2 22.8  579.6

Operational EBIT  272.9  55.3 - 31.9  32.2  65.1  9.7  403.4
Change in unrealised salmon derivatives  0.0  0.0  0.0  0.0  0.0 - 95.5 - 95.5
Fair value adjustment on biomass  110.7 - 21.9 - 26.9 - 52.2  0.0 - 10.9 - 1.3
Onerous contracts provision  0.0 - 6.4  0.3  0.0 - 1.0  0.1 - 7.0
Restructuring cost  0.0  0.0 - 23.4  0.0  0.0  0.0 - 23.4
Income from associated comp  3.9  0.0  0.0  0.0  0.0  0.0  3.9
Impairment losses - 1.9 - 0.4 - 54.5 - 18.3 - 1.7  0.0 - 76.9
EBIT  385.6  26.6 - 136.3 - 38.3  62.3 - 96.6  203.2

Operational EBIT pr kg 4.05             4.33             -3.66 2.92

Q4. 2010
External revenue 1 534.7  316.2  357.8  666.7 1 321.2  415.5 4 612.2
Internal revenue  931.9  58.8  12.3  19.9  75.3  56.1 -1 154.3  0.0
Total revenue 2 466.6  375.0  370.1  686.6 1 396.5  471.6 -1 154.3 4 612.2
Operational EBITDA 846.7 103.8 64.1 107.3 48.1 29.7 1 199.7

Operational EBIT  776.3  89.2  35.9  85.3  27.4  18.6 1 032.8
Fair value adjustment on biomass  396.3  99.6  31.2 - 56.3  0.0  28.5 499.3
Onerous contracts provision  2.3  1.4  0.0  0.0  0.0  0.0 3.7
Restructuring cost  0.0 - 0.2  0.0  0.0  1.9  0.0 1.7
Income from associated comp  70.2  0.0  0.0  0.0  0.0  0.0 70.2
Impairment losses - 0.2 - 0.8 - 4.4  7.0 - 4.1  0.0 -2.6
EBIT 1 244.9  189.3  62.7  36.1  25.2  47.1 1 605.2

Operational EBIT pr kg 12.94           8.74             3.78             12.60           

2011
External revenue 5 556.7 1 540.5  328.4 2 529.6 4 392.0 1 676.3 16 023.6
Internal revenue 2 552.5  324.7  853.7  119.1  71.2  181.7 -4 102.9  0.0

Operational revenue 8 109.2 1 865.1 1 182.1 2 648.7 4 463.3 1 858.0 -4 102.9 16 023.6
Change in urealised salmon derivatives  0.0 0.0 0.0 0.0 0.0  109.3 109.3
Revenue and other income in profit and loss 8 109.2 1 865.1 1 182.1 2 648.7 4 463.3 1 967.2 16 132.8

Operational EBITDA 2 193.3  571.1  136.6  196.5  185.4  101.0 3 384.0

Operational EBIT 1 900.7  511.8  24.7  116.0  110.0  54.1 2 717.3
Change in unrealised salmon derivatives  0.0  0.0  0.0  0.0  0.0  109.3  109.3
Fair value adjustment on biomass -1 160.9 - 106.2 - 158.0 - 44.9  0.0 - 44.0 -1 514.0
Onerous contracts provision  8.5 - 13.2  0.0  0.0 - 1.0  0.0 - 5.8
Restructuring cost  0.0  0.0 - 23.4  0.0  1.6  0.0 - 21.8
Income from associated comp - 8.5  0.0  0.0  0.0  0.0  0.0 - 8.5
Impairment losses - 3.9 - 0.5 - 54.5 - 5.5 - 2.2 - 0.4 - 67.0
EBIT  735.9  391.9 - 211.1  65.6  108.3  118.9 1 209.5

Operational EBIT pr kg 8.74             10.20           0.73             4.32

2010
External revenue 4 797.2 1 062.3 1 319.9 2 261.8 4 248.2 1 591.8 15 281.2
Internal revenue 3 283.4  114.5  51.0  32.0  285.0  179.7 -3 945.6  0.0
Total revenue 8 080.6 1 176.8 1 370.9 2 293.8 4 533.3 1 771.5 -3 945.6 15 281.2

Operational EBITDA 2 611.5 350.0 336.1 197.9 235.9 112.9 3 844.3

Operational EBIT 2 337.9  296.3  223.0  109.9  154.8  69.3 3 191.3
Fair value adjustment on biomass  705.6  199.5  56.4  82.1  0.0  48.1 1 091.7
Onerous contracts provision - 8.5 - 5.9  0.0  0.0  0.0  0.0 -14.3
Restructuring cost  0.0 - 6.2  0.0  0.0  1.9  0.0 -4.4
Income from associated comp  202.0  0.0  0.0  0.0  0.0  0.0 202.0
Impairment losses - 1.9 - 1.1 - 4.4  7.0 - 4.5  0.0 -5.0
EBIT 3 235.1  482.6  275.0  199.0  152.2  117.4 4 461.3

Operational EBIT pr kg 11.55           8.94             6.64             10.25           

Q4/2011
Selected notes to interim financial statements

© Marine Harvest Group Page 22



Note 4 SPECIFICATIONS OF BIOMASS

NOK million

MH 
Norway

MH 
Scotland

MH
Canada

MH
Chile Other TOTAL

Q4. 2011  110.7 -21.9 -26.9 -52.2 -10.9 - 1.3
Q4. 2010 396.3 99.6 31.2 -56.3 28.5  499.3
2011 -1 160.9 -106.2 -158.0 -44.8 -44.0 -1 513.9
2010 705.6 199.5 56.4 82.1 48.1 1 091.7

31.12.2011
Fair value adjustment on biological assets  206.2  176.8  6.4  33.5  68.9 491.8
Biomass at cost 5 793.4

Biological assets 6 285.2

30.09.2011
Fair value adjustment on biological assets  95.5  194.1  32.9  87.0  80.9  490.3
Biomass at cost 5 768.7

Biological assets 6 259.1

31.12.2010
Fair value adjustment on biological assets 1 367.2  280.5  169.8  79.4  113.3 2 010.2
Biomass at cost 5 268.0

Biological assets 7 278.1

Note 5 EXCEPTIONAL ITEMS

NOK million

Exceptional items 2011 Q4. 11 Q3. 11 Q2. 11 Q1. 11

Sea lice mitigation in MH Norway 151.7 52.9 25.7 44.0 29.1
Exceptional mortality (PD, BKD and lice treatment) in MH Norway 62.1 7.7 1.3 47.0 6.1
Discards and claims from Kudoa in MH Canada 67.7 19.7 15.4 22.7 9.9
Culling of broodstock in MH Chile 11.9 0.0 2.1 9.8 0.0

60.2 4.0 56.2 0.0 0.0

353.5 84.2 100.6 123.5 45.1
Restructuring cost in MH Canada 23.4 23.4 0.0 0.0 0.0

Total exceptional items 376.8 107.6 100.6 123.5 45.1

Q4/2011

Exceptional items in operational EBIT

Cost related to reduced smolt stocking in MH Norway, MH 
Canada and MH Chile

Selected notes to interim financial statements

Fair value adjustment on biomass in profit and loss 

Fair value adjustment on biomass in financial position

The note summarizes elements affecting EBITDA in the Statement of comprehensive income that management considers exceptional relative to the 
underlying operations. The elements for the current quarter is commented on in the chapters for each operating unit.

During the second half of 2011, the largest salmon farming companies in Norway, with support from audit firms, formed an industry working group 
where the objective was to reach a converged and improved common approach for estimating the fair value of the biomass in accordance with IAS 
41. Following the working group's conclusions, Marine Harvest has with effect from fourth quarter 2011 refined its calculation model for estimating 
the fair value of biomass. The model enhancements have been made to capture the fair value development of the biological inventory during the 
lifetime of the fish in an improved manner. Previously, the point of intersection was when fair value was equal to or higher than historical cost. The 
refined model incorporates the proportionate expected net profit at harvest during the interval starting from 1 kg ending at 4 kg. The best fair value 
estimate on fish below 1 kg is considered to be accumulated cost, while fish above 4 kg (mature fish) are valued to full net value. Consequently, 
there might be a negative fair value adjustment on the biological inventory. The sales prices are based on externally quoted forward prices, where 
applicable, and/or the most relevant price information available for the period of which the fish is expected to be harvested. The increase in fair value 
related to the updated calculation model was approx NOK 160 million as of 31 December 2011.
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Note 6 INVESTMENTS IN ASSOCIATED COMPANIES (20-50%)

NOK million

Other 
Associated company

Nova Sea AS  205.2  590.3 - 10.2 - 45.8 534.3
Others  25.7  88.6  1.7 - 0.2 90.1

Total 230.9 678.9 - 8.5 - 46.0 624.4            

Other changes mainly consist of received dividends and repayment on loans.
The Group has transactions on market terms with associated companies, for instance Nova Sea.

Note 7 FINANCIAL ITEMS

NOK million     Note

Q4. 11 Q4. 10 2011 2010

Interest expense - 107.2 - 101.2 - 405.8 - 380.3

Currency effects on interest-bearing debt  105.3  78.3  56.3  175.7
Currency effects bank, trade receivables and trade payables - 66.9  19.8 - 30.2 - 48.2
Gain/loss on short-term transaction hedges - 39.2 - 15.5 - 8.2  38.4
Realised gain/loss on long-term cash flow hedges  94.3  49.2  218.5  200.9

Net currency effects  93.5  131.8  236.4  366.7

Interest income  3.9  5.3  13.1  12.0
Gain/loss on salmon derivatives  0.0 - 33.0  12.4 - 42.7
Change in fair value interest rate swap - 28.5  81.4 - 129.9  67.5
Change in fair value equity conversion option 8  3.1 - 207.1  481.2 - 245.7
Change in fair value other shares  3.8  17.8 - 31.8  12.7
Dividends and gain/loss on sale of other shares  5.6  2.6  14.5  5.8
Net other financial items - 11.0 - 0.3 - 16.6 - 4.9

Other financial items - 23.1 - 133.3  342.9 - 195.3

Total financial items - 36.7 - 102.8  173.5 - 208.9

Q4/2011

Purchase
 price

Carrying 
amount 

01.01.11
Share of profit 

2011

Carrying 
amount 

31.12.2011

Selected notes to interim financial statements
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Note 8 CONVERTIBLE BOND

NOK million     

Initial recognition
Nominal value of convertible bond 1 820.3
Transaction costs - 19.3
Equity conversion option - 259.7  259.7

Carrying amount on initial  recognition 1 541.3 259.7

Subsequent measurement
2010
Interest and currency effects -16.3 - 104.1  54.5
Change in fair value of equity conversion option 245.7 - 245.7
Net recognised 2010 - 104.1  54.5 - 245.7

Q1, Q2 and Q3 2011
Coupon interest (4.5% p.a) -59.2
Amortised interest 36.2 -36.2
Currency effects 15.4 -15.4
Change in fair value of equity conversion option - 478.1  478.1

Q4. 2011
Coupon interest (4.5% p.a) -19.7
Amortised interest 12.6 - 12.6
Currency effects -23.0  23.0
Change in fair value of equity conversion option - 3.1  3.1

Net recognised 2011 1 566.2 24.2 - 127.7  7.6 481.2

Note 9 EARNINGS PER SHARE

Note 10 SHARE CAPITAL AND DIVIDEND

No of shares NOK million     Share capital

Share Capital
Issued at the beginning of 2011 3 574 898 329 2 681.2 17.5               
Capital increase 1 April  6 242 214 4.7                 37.4               

Share capital end of period 3 581 140 543 2 685.9 54.9               

Cost
Treasury Shares
Treasury shares at the beginning of 2011 10                    -                 
Acquired through voluntary offer 9 February   328 703 2.3                 
Compulsory acquisition 9 June   80 985 0.5                 

Treasury shares end of period   409 698 2.8                 

Dividend of NOK 0.80 per share was disbursed on 20 May, totally NOK 2 865 million.

Share premium reseve

Selected notes to interim financial statements
Q4/2011

Statement of financial position
Other 

financial 
items

Statement of comprehensive income
Non-current 

interest-
bearing debt

Equity 
conversion 

option

Interest 
expenses

Net currency 
effects

Basic EPS is calculated on the weighted average number of shares outstanding during the period. 

Convertible bonds that are “in the money” are considered to have a dilutive effect if EPS is reduced when assuming a full conversion into shares 
at the beginning of the period and reversing all its effects on earnings for the period. On the other hand, if the effect of the above increases EPS, 
the bond is considered anti-dilutive, and is then not included in diluted EPS. The adjustments to earnings are interest expenses, currency 
gains/losses, changes in fair value of equity conversion option and estimated taxes. 

The equity conversion option on the convertible bond was not "in the money" at the end of the reporting period, and dilution effects are not 
calculated.

The carrying amount of the convertible bond is classified as non-current interest-bearing debt, and the equity conversion option is classified in 
other non-current interest-free liabilities in the statement of financial position. All profit and loss elements related to the convertible bond, are 
included in the specification of financial items in note 7.
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Note 11 SHAREHOLDERS 

Overview of the major shareholders at 31.12.2011

Name of shareholder No. of shares %
Geveran Trading CO LTD 762�032�775������������� 21.28 %
Folketrygdfondet 182�665�207������������� 5.10 %
Equity Tri-Party (3) 159�232�552������������� 4.45 %
Deutsche Bank Trust CO. Americas 157�284�420������������� 4.39 %
The Northern Trust CO. 103�605�352������������� 2.89 %
Clearstream Banking S.A. 103�106�051������������� 2.88 %
State Street Bank and Trust CO. 87�709�848��������������� 2.45 %
State Street Bank & Trust CO. 85�514�389��������������� 2.39 %
DNB Nor Markets, Aksjehand/analyse 73�611�255��������������� 2.06 %
State Street Bank and Trust CO 56�323�121��������������� 1.57 %
Bank of New York Mellon 49�465�500��������������� 1.38 %
Bank of New York Mellon 42�134�062��������������� 1.18 %
SIX SIS AG 39�083�568��������������� 1.09 %
Euroclear Bank S.A./N.V. ('BA') 35�393�433��������������� 0.99 %
BBHTSIA Nuveen Global Investors 32�000�000��������������� 0.89 %
JPMorgan Chase Bank NA 31�255�941��������������� 0.87 %
SHB Stockholm Clients Aaccount 31�167�788��������������� 0.87 %
West Coast Invest AS 30�012�000��������������� 0.84 %
Bank of New York Mellon SA/NV 29�293�247��������������� 0.82 %
UBS AG, London Branch 26�435�865��������������� 0.74 %

Total 20 largest shareholders 2 117 326 374 59.12 %

Total other 1 463 814 169 40.88 %

Total number of shares 3 581 140 543 100.00 %

Note 12 SHARE PRICE DEVELOPMENT

Share price development at Oslo Stock Exchange (ticker MHG)

Selected notes to interim financial 
Q4/2011
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On 15 December 2011 Geveran Trading Co Ltd (Geveran), which is indirectly controlled by trusts established by John Fredriksen for the benefit of his 
immediate family, has closed a TRS agreement with 30 000 000 shares in Marine Harvest ASA as the underlying share. Geveran has, correspondingly, 
entered into a forward contract for the purchase of the same number of shares in Marine Harvest ASA. The settlement date of the forward contract is 16
December 2013 and the purchase price is NOK 3.9287 per share.

Furthermore, Geveran has entered into a forward contract for the sale of 30 000 000 shares to Profond Holding AS, a company owned by Marine 
Harvest ASA's Chairman Ole-Eirik Lerøy, at the same terms. Subsequent to these transactions, Geveran's exposure to the Marine Harvest ASA share 
is unchanged. Geveran holds 834 632 775 shares representing 23.31% of the issued share capital in Marine Harvest ASA and has an additional 
exposure to the share through TRS agreements relating to 70 000 000 shares in Marine Harvest ASA.

Profond Holding AS controlled by Ole Eirik Lerøy, the Chairman of the board of Marine Harvest ASA closed a TRS agreement with 30 000 000 shares 
in Marine Harvest ASA as the underlying share and entered into a forward contract to purchase 30 000 000 shares in Marine Harvest ASA. The 
settlement date of the forward contract is 16 December 2013 and the purchaseprice is NOK 3.9287 per share. Subsequent to these transaction Ole-
Eirik Lerøy and his affiliates' ownership of shares in Marine Harvest ASA is 41 220 000 shares, of which 30 000 000 shares are covered by the forward 
agreement. This represents a total ownership of 1.15% of the issued share capital.

Marine Harvest employees in Norway have had the opportunity to purchase 2 891 shares in Marine Harvest ASA at a rebate. Several primary insiders 
subscribed to this scheme, including the CEO and CFO. For details of the scheme please see the stock exchange filing dated 08.12.2011. 
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