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Our Vision: 
 

'' Grieg Seafood shall be a leading        
 aquaculture company '' 

  

  

 

Grieg Seafood - Our Vision and Values 

Our Values: 
 

ÁOpen 

ÁRespectful 

ÁAmbitious 
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Close to the fresh food markets 

GSF BC 

GSF Rogaland 

GSF Finnmark 

GSF Hjaltland 
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Significant organic growth potential 

Grieg Seafood ASA 

Grieg Seafood 

BC 

Grieg Seafood 

Finnmark 

Grieg Seafood 

Rogaland 

Grieg Seafood 

Hjaltland 

Licenses 15+1 farming 23+1 farming 45 farming 104 + 2 farming 21 farming 

Capacity  ~16,000 tons  ~28,000 tons  ~20,000 tons  >84,000 tons gwe ~20,000 tons  

  +33% +97% +97% +61% +72% 

Harvest 2009  12,000 tons gwt 14,218 tons gwt 12,395 tons gwt 48,747 tons gwt 10,134 tons gwt 

Growth pot. 
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Main focus areas in the GSF Group 

6 

Operational and  

biological  

performance 

 

Reporting, 

Control, 

Management tools 

 

Human Capital 

Corporate culture 

Sales and 

Market 

1. 

2. 

3. 

4. 

Á Bio security and fish health 

Á Systematic approach to operational improvements 

Á From expansion to focus on continuous improvements 

 

 

 

 

Á KPI based management system throughout organization 

Á Link to personal performance targets and incentives 

Á Integrate and harmonize 

 

 

 

 

Á Utilize strength as one company. 

Á Strive for improvements ï every day 

Á Sharing with pride (best practice, knowledge, information) 

 

 

 

 

Á Become a market led company 

Á Shift sales focus from traders to end customers 

Á Utilize points of differentiation 
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HIGHLIGHTS Q2 2010 
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Highlights Q2 2010 

Á Strong performance in all regions. 

Á Best quarterly results ever for Grieg Seafood ASA. 

Á Improved results in Canada after temporarily weak 

performance Q1. 

Á Strong prices and a tight market on the supply side. 

Á Establishing new sales company for Norwegian operations in 

cooperation with Bremnes Seashore. 

Á Strengthening organization within biology and feed. 
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Financial highlights Q2 2010 

Á6% volume growth. 

Á19% average realised price growth. 

Q2 2010 Q2 2009 YTD 2010 YTD 2009

Total operating income  (TNOK) 581 476 474 224 1 200 410 758 271

EBITDA (TNOK) 201 625 104 867 343 770 144 344

EBIT before fair value adj.  (TNOK) 172 398 74 282 287 753 85 437

EBIT adj / kg (NOK) 12,59 5,73 9,06 3,85

Harvest volume (tons gwe) 13 696 12 962 31 776 22 167
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BUSINESS UNITS 

(REGIONS) 
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Business units (regions) performance 
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Q2 2010

Q2 2009 

EBIT before biomass adjustment/KG gwt  

Q2 10 Q2 09 Q2 10 Q2 09 Q2 10 Q2 09 Q2 10 Q2 09

Harvest (gwt) 3 504 4 354 4 077 3 797 2 639 2 234 3 476 2 577

Sales MNOK 139 151 161 137 134 90 144 89

Rogaland Finnmark BC Shetland

13,22 7,99 11,72 9,59 14,37 5,15 14,24 -1,68
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GSF Rogaland 

ÁStrong improvement in EBIT per 

kg. 

ÁStrong prices and very good cost  

of production. 

ÁFixed price contracts negatively 

affects EBIT per kg. 

ÁSea lice level low and delousing 

activities successful. 

ÁIncreased no. of PD (Pancrease 

Disease) outbreaks. 

Á12 MNOK (3,48 NOK per kg) 

charge relating to extraordinary PD 

mortalities in the summer 2010. 

 

 

 

 

Q2 2010 Q2 2009 YTD 2010 YTD 2009

Harvest (gwt) 3 504 4 354 7 586 5 871

Sales revenues 138 661 150 522 274 952 190 051

EBIT adj 46 340 34 793 83 370 34 177

EBIT adj/kg 13,22 7,99 10,99 5,82
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GSF Finnmark 

 

 

Q2 2010 Q2 2009 YTD 2010 YTD 2009

Harvest (gwt) 4 077 3 797 9 488 6 537

Sales revenues 160 940 137 018 334 253 212 960

EBIT adj 47 776 36 409 96 338 40 141

EBIT adj/kg 11,72 9,59 10,15 6,14

ÁHigher prices drive profit 

improvement. 

ÁStable cost of production. 

ÁFixed price contracts have 

decreased EBIT per kg. 

ÁGood and stable biological situation. 
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GSF BC (Canada) 

ÁStrong improvement in profitability from 

Q1 2010. 

ÁVery strong market prices during Q2, 

although reduced at the end of the 

quarter. 

ÁGreatly improved cost level: 

ÁQ1 hampered by reorganization of 

one production area. 

ÁChange of generation. 

ÁProfitability hampered by sale of pacific 

salmon (20% of total volume). Final 

year of Chinook production. 

ÁStewart Hawthorn new managing 

director as of mid September 2010. 

 

Q2 2010 Q2 2009 YTD 2010 YTD 2009

Harvest (gwt) 2 639 2 234 6 481 4 322

Sales revenues 134 208 90 113 269 667 166 710

EBIT adj 37 931 11 504 38 614 30 594

EBIT adj/kg 14,37 5,15 5,96 7,08
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GSF Hjaltland (Shetland) 

 
 

 

 

ÁContinued strong improvement in 

profitability. 

Á2009 hampered by compulsory 

harvest order of one area (ISA). 

ÁStrong market prices and greatly 

reduced cost of production level. 

ÁImproved biological situation and 

normal sea-lice levels. 

ÁScalloway restocked. Testing 

shows no sign of ISA virus. 

ÁLower seawater temperatures have 

hampered seawater production. 

 

Q2 2010 Q2 2009 YTD 2010 YTD 2009

Harvest (gwt) 3 476 2 577 8 221 5 437

Sales revenues 144 288 89 037 309 417 179 245

EBIT adj 49 491 -4 325 84 753 -10 833

EBIT adj/kg 14,24 -1,68 10,31 -1,99
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New sales company in Norway 

 
 

 

 

ÁNew sales company for Norwegian 

operations. Trading from Q4 2010. 

ÁCo-owned with Bremnes Seashore. 

ÁHeadquarter in Bergen. 

ÁArne Aarhus (ex Lerøy) appointed 

Managing Director (1 September 2010). 

ÁA part of Grieg Seafood's sales and market strategy. 

ÁBe a market-led company. 

ÁShift focus from traders to end-customers. 

ÁUtilize point of differentiation. 

ÁCooperation with Bremnes adds strength in terms of higher sales volume, 

better ability to serve customers and a complimentary product range, in terms 

of value added products. 
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Financials 
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Profit and Loss 

 

 

 

 

ÁOrganic growth (ex currency translation effects) of 25%. 

ÁVolume growth: 6%. 

ÁAvg. price growth: 19%. 

ÁNet agio in 2Q 2010: NOK 12.4m. 

All figures in NOK 1,000 Q2 2010 Q2 2009 YTD 2010 YTD 2009

Total operating income 581 476        474 224        1 200 410     758 271        

EBITDA 201 625        104 867        343 770        144 344        

Depreciation and amortisation -29 226        -30 585        -56 018        -58 907        

EBIT before biomass adj 172 398        74 282          287 753        85 437          

Fair value adj biological assets 9 576            205 285        254 092        338 083        

EBIT after biomass adj. 181 974        279 568        541 844        423 520        

Net financial 7 420            -7 965          4 865            19 113          

Profit before tax 189 394        271 603        546 709        442 632        

Estimated taxation -50 900        -79 138        -149 970      -125 837      

Net profit in the period 138 494        192 465        396 739        316 795        
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Net Interest Bearing Debt  
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Balance sheet 

ÁIncrease in equity and equity ratio 

ÁDecrease in net interest bearing debt 

30.06.10 30.06.09 31.12.09

Non-current assets 1 874 425 1 767 782 1 747 099

Current assets 2 120 804 2 014 310 1 821 472

Total assets 3 995 229 3 782 092 3 568 570

Equity 1 809 946 1 465 844 1 374 421

Non-current liabilities 1 389 504 1 402 661 1 259 098

Current liabilities 795 778 913 586 935 051

Total liabilities 2 185 282 2 316 248 2 194 148

Total equity and liabilities 3 995 229 3 782 092 3 568 570

NIBD 1 075 067 1 307 524 1 373 553
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Cash Flow  

ÁStrong net cash flow from operating activities in Q2. 

ÅEBITDA increase. 

ÅIncrease in accounts payable. 

* Incl. currency translations 

All figures in NOK 1,000 Q2 2010 Q2 2009 YTD 2010 YTD 2009

Net cash flow from operating activities 245 336 62 186 491 938 53 274

Net cash flow from investing activities -47 473 -53 329 -102 887 -88 735

Net cash flow from financing activities -247 794 181 188 -293 922 223 665

Net change in cash and cash equivalents -49 931 190 045 95 129 188 204

Cash and cash equivalents at beginning of the period * 288 412 65 231 143 352 67 072

Cash and cash equivalents at the end of the period 238 481 255 276 238 481 255 276
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Key financial indicators  

ÁSolid improvement in operating margins. 

ÁImproved solidity and reduced financial gearing. 

 

 

Q2 2010 Q2 2009 YTD 2010 YTD 2009

EBITDA-margin before adj biomass 35 % 22 % 29 % 19 %

EBIT-margin before adj biomass 30 % 16 % 24 % 11 %

NIBD/EBITDA before adj biomass 2,3 6,1 2,3 6,1

ROCE before adj biomass 24,0 % 11,3 % 20,2 % 6,5 %

Equity ratio 45 % 39 % 45 % 39 %

2,2 2,2 
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OUTLOOK 


