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All-time high margins
Bakkafrost delivers margins well above peers, has a rock solid balance 
sheet and benefits from the still sound market conditions. The group is 
well positioned for its investment plans, which we expect will have only 
a marginal negative effect on the overall credit profile. However, we 
revise our recommendation on the group's bonds to Market Perform 
from Outperform, following significant spread tightening. 

Q1 2015 earnings above our expectations
Bakkafrost posted earnings above our expectations and generated all-time 
high margins and profitability well above industry peers. Turnover fell y/y 
by 3%, while overall EBITDA jumped by 25% and the group's EBITDA 
margin strengthened to 43% (Q1 2014: 33%). Despite general price 
pressure in the quarter, Bakkafrost managed to extract high prices in North 
America, Asia and Russia.

Stronger and stronger credit profile
Bakkafrost’s credit profile strengthened further thanks to healthy earnings 
and still sound cash flow. Net debt/EBITDA (12-month rolling) and FFO/
total debt ended the quarter at 0.3x and 137%, respectively (Q4 2014: 0.3x 
and 120%).

Credit view
We maintain our shadow rating on Bakkafrost at BB with a Positive 
outlook, reflecting the demonstrated strengthening of its credit profile and 
continued sound market conditions. We expect leverage to increase 
moderately during Q2, when the new wellboat is delivered, but we expect 
the credit profile to remain particularly strong for its rating category.

Key credit metrics and ratios (adjusted numbers)
DKKm 2008 2009 2010 2011 2012 2013 2014 2015E 2016E 2017E
EBITDA 0 -81 225 339 363 674 989 1,356 1,385 1,401

- margin n.m. -14% 27% 26% 20% 27% 37% 47% 48% 47%

EBIT 0 159 247 335 323 587 834 1,251 1,256 1,364

- margin n.m. 27% 30% 25% 17% 24% 31% 44% 44% 46%

Shareholders' equity 0 536 902 1,061 1,263 1,665 2,064 2,637 3,140 3,706

Debt 0 291 79 834 832 860 605 526 436 356

Debt/(Debt+Equity) n.m. 0.4 0.1 0.4 0.4 0.3 0.2 0.2 0.1 0.1

FFO/Debt n.m. 43.0% 197.3% 36.9% 40.1% 77.5% 120.1% 200.4% 214.3% 269.5%

FOCF/Debt n.m. 59.3% 88.6% 33.8% 17.9% 29.5% 89.6% 71.8% 140.5% 189.3%

DCF/Debt n.m. 57.6% 66.4% 10.8% 12.0% 18.1% 53.6% 10.3% 41.5% 61.5%

EBITDA interest coverage n.m. 2.0 -25.3 -11.0 -23.6 -23.3 -30.6 -39.0 n.m. n.m.

Debt/EBITDA n.m. -3.6 0.4 2.5 2.3 1.3 0.6 0.4 0.3 0.3

ROC n.m. 38.4% 25.6% 20.6% 14.3% 22.6% 28.2% 37.4% 32.9% 31.9%

Source: Company data and Nordea Markets
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All-time high margins

Bakkafrost continues to outperform industry peers with respect to profitability and credit strength.

Q1 2015 earnings beat our 
expectations

Bakkafrost posted earnings above our expectations, generating all-time 
high margins and profitability well above industry peers. Turnover fell 
y/y by 3%, while overall EBITDA jumped by 25% and the group EBITDA 
margin strengthened to 43% (Q1 2014: 33%). Despite general price 
pressure in the quarter, Bakkafrost managed to extract high prices in North 
America, Asia and Russia.

Reiterated harvest guidance for 2015 Total harvested volumes increased y/y by 5% to 9,726 tonnes gutted 
weight (Q1 2014: 9,269). Bakkafrost reiterated its full-year harvest 
guidance of 49,000-51,000 tonnes gutted weight.

Higher funds from operations The group's reported FFO (funds from operations) jumped y/y by 30%, 
while operating cash flow declined by 25% owing to seasonal working 
capital build-up. Net capex amounted to DKK 106m, mainly related to 
investments in a new harvesting plant and a new wellboat.

Revenue and EBITDA, DKKm
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Stronger and stronger credit profile Bakkafrost’s credit profile strengthened further thanks to healthy earnings 
and still sound cash flow. Net debt/EBITDA (12-month rolling) and FFO/
total debt ended the quarter at 0.3x and 137%, respectively (Q4 2014: 0.3x 
and 120%).

Investment programme The investment plan over the next three years will total about DKK 
1,120m, including a new harvest plant estimated at DKK 450m and a new 
wellboat estimated at DKK 230m. The harvest plant is expected to be up 
and running in 2016 and will likely bring operational savings of DKK 
70-90m a year from 2017. The new wellboat is planned for delivery on 12 
June 2015 and will result in a moderate leverage increase during Q2.

Strong liquidity reserve Bakkafrost's liquidity reserve amounted to DKK 1,368m as of end-Q1, 
comprising DKK 415m in cash in hand and DKK 953m in undrawn and 
unrestricted credit facilities.

Sound market outlook Global demand growth in the salmon market has increased during in 
recent years owing to high growth in emerging markets and stable growth 
in other markets. Bakkafrost expects global supply growth to be limited in 
2015 to around 4-5% and to only 2-3% in 2016. 
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Credit profile considerations

Supportive business risk profile 
elements

The business risk profile is supported by:








Bakkafrost being a low-cost producer, with significantly higher 
operating margins than its fish farming peers
Strong business diversification, controlling the whole value chain
Favourable geographical location, providing ideal conditions for fish 
farming
Conservative financial profile.

Challenging business risk profile 
elements

The business risk profile is challenged by:






Exposure to a highly volatile and cyclical industry
Volatile raw material prices
High business risk, with significant biological risk
No geographical diversification.

Weak business risk profile We are of the opinion that the overall business risk profile associated with 
Bakkafrost can be considered Weak according to the "expanded rating 
matrix" from Standard & Poor's below.

Mitigating business risk factors Fish farming is characterised by very high business risk and the business 
risk profile associated with pure-play fish farmers can be considered 
Vulnerable. However, we give Bakkafrost credit for vertical business 
diversification (the group is self-supplied with fish feed and smolt) and for 
its favourable location.

Expanded Rating Matrix

- Financial Risk Profile -
Business Risk Profile Minimal Modest Intermediate Significant Aggressive Highly Leveraged
Excellent AAA/AA+ AA A+/A A- BBB BBB-/BB+
Strong AA/AA- A+/A A-/BBB+ BBB BB+ BB
Satisfactory A/A- BBB+ BBB/BBB- BBB-/BB+ BB B+
Fair BBB/BBB- BBB- BB+ BB BB- B
Weak BB+ BB+ BB BB- B+ B/B-
Vulnerable BB- BB- BB-/B+ B+ B B-

Core ratios Supplementary coverage ratios Supplementary payback ratios
FFO/Debt (%) Debt/EBITDA (x) FFO/Interest (x) EBITDA/Interest (x) CFO/Debt (%) FOCF/Debt (%) DCF/Debt (%)

Minimal > 60 < 1.5 > 13 > 15 > 50 > 40 > 25
Modest 45-60 1.5-2 9-13 10-15 35-50 25-40 15-25
Intermediate 30-45 2-3 6-9 6-10 25-35 15-25 10-15
Significant 20-30 3-4 4-6 3-6 15-25 10-15 5-10
Aggressive 12-20 4-5 2-4 2-3 10-15 5-10 2-5
Highly Leveraged < 12 > 5 < 2 < 2 < 10 < 5 < 2

Source: Standard & Poor's

Minimal financial risk profile Our opinion is that the financial risk profile associated with Bakkafrost 
can be considered as Minimal. According to the guidelines from S&P, we 
evaluate credit ratios on a time series basis and we consider the group's 
credit ratios for the previous two years, as well as the current year's 
forecast.
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Bond details

Ticker Issuer Corp Bond Issue Maturity Coupon Size (m) Rank

BAKKA01 Bakkafrost P/F BB BB- 2013-02-14 2018-02-14 N3M +415 NOK 500 Senior unsecured

Last trade level(s) The 2018 (BAKKA01) bond last traded on the OSE on 28 April 2015 at 
105.13 (spread to swap +223 bp).

Key bond details 









Senior unsecured
Subordinated secured bank debt
Put option at 101% if a change of control event occurs
A change of control event would be triggered by anyone becoming 
owner of more than 50% of the shares
Maximum dividend of 50% of previous year's net profit
Book equity ratio shall be above the highest of: 1) 35%; or 2) the 
highest requirement in bank loan agreements
Leverage ratio shall be below the lowest of: 1) 4.0x; or 2) the lowest 
requirement in bank loan agreements.

Selected bank debt details 





Revolving credit facility of DKK 553m due in 2017
Instalment loan of DKK 200m, repayable with DKK 25m on a 
quarterly basis
Maximum net debt to EBITDA of 3.5x
Minimum equity ratio of 40%.
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Reported numbers and forecasts

Income statement

DKKm 2008 2009 2010 2011 2012 2013 2014 2015E 2016E 2017E
Total revenue 0 597 820 1,321 1,855 2,491 2,683 2,869 2,863 2,962
- growth n.a. n.a. 37.5% 61.1% 40.4% 34.3% 7.7% 6.9% -0.2% 3.5%
Gross profit 0 218 705 1,339 1,295 2,231 2,564 2,236 2,215 2,383
- margin n.m. 36.6% 86.0% 101.4% 69.8% 89.5% 95.5% 78.0% 77.4% 80.5%
EBITDA 0 -81 225 339 363 674 989 1,356 1,385 1,401
- margin n.m. -13.6% 27.4% 25.6% 19.6% 27.0% 36.9% 47.3% 48.4% 47.3%
EBITA 0 159 247 335 323 587 834 1,251 1,256 1,364
- margin n.m. 26.6% 30.1% 25.3% 17.4% 23.6% 31.1% 43.6% 43.9% 46.1%
EBIT 0 159 247 335 323 587 834 1,251 1,256 1,364
- margin n.m. 26.6% 30.1% 25.3% 17.4% 23.6% 31.1% 43.6% 43.9% 46.1%
Net finance 0 -37 -8 -30 -11 50 6 -37 -10 -2
Pre-tax profit 0 181 307 370 324 728 899 1,157 1,246 1,362
Taxes 0 -33 -47 -47 -55 -138 -252 -281 -312 -340
Net profit, continuing operations 0 148 260 323 281 589 647 875 935 1,021
Discontinued operations 0 0 0 0 0 0 0 0 0 0
Net profit to equity 0 148 260 325 281 589 647 863 911 997

EBITDA (credit adj) 0 -81 225 339 363 674 989 1,356 1,385 1,401
EBIT (credit adj) 0 159 247 335 323 587 834 1,251 1,256 1,364
Interest expense (credit adj) 0 41 9 31 15 29 32 35 14 6

Source: Company data and Nordea Markets

Balance Sheet

DKKm 2008 2009 2010 2011 2012 2013 2014 2015E 2016E 2017E
Goodwill 0 0 136 370 294 295 295 295 295 295
Other intangibles 0 69 0 0 0 0 0 0 0 0
Tangible assets 0 330 356 829 813 917 1,041 1,625 2,094 2,484
Shares associates 0 23 26 36 89 115 125 124 124 124
Interest bearing assets 0 0 0 0 0 0 0 0 0 0
Deferred tax assets 0 0 0 0 0 0 0 0 0 0
Other non-interest bearing non-current assets 0 0 0 0 0 0 0 0 0 0
Other non-current assets 0 0 1 0 2 2 1 1 1 1
Non-current assets 0 421 519 1,234 1,198 1,328 1,463 2,045 2,514 2,904

Inventory 0 359 511 880 990 1,201 1,281 1,300 1,300 1,349
Accounts receivable 0 132 126 154 212 278 172 400 362 375
Other current assets 0 0 20 17 146 122 142 197 178 185
Cash and cash equivalents 0 36 9 17 25 182 405 171 133 174
Current assets 0 527 665 1,067 1,373 1,784 2,000 2,068 1,973 2,083

Assets held for sale 0 0 0 0 0 0 0 0 0 0

Total assets 0 949 1,185 2,302 2,571 3,112 3,463 4,113 4,487 4,987

Shareholders equity 0 536 902 1,026 1,263 1,665 2,064 2,625 3,104 3,646
Minority interest 0 0 0 35 0 0 0 12 36 60

Deferred tax 0 0 120 256 258 311 414 451 451 451
Convertible debt 0 0 0 0 0 0 0 0 0 0
Long term interest bearing debt 0 130 38 734 732 760 505 426 336 256
Non-current liabilities 0 0 0 0 0 0 0 0 0 0
Pension provisions 0 0 0 0 0 0 0 0 0 0
Other long-term provisions 0 0 0 0 0 0 0 0 0 0
Other long-term liabilities 0 56 0 0 0 0 117 91 91 91
Non-current liabilities 0 186 158 990 990 1,071 1,036 969 879 799

Short-term provisions 0 0 0 0 0 0 0 0 0 0
Accounts payable 0 66 83 151 218 276 263 408 369 383
Other current liabilities 0 0 0 0 0 0 0 0 0 0
Short term interest bearing debt 0 161 42 100 100 100 100 100 100 100
Current liabilities 0 227 125 251 318 376 363 508 469 483
Liabilities for assets held for sale 0 0 0 0 0 0 0 0 0 0
Total liabilities and equity 0 949 1,185 2,302 2,571 3,112 3,463 4,113 4,487 4,987

Cash and cash eq (credit adj) 0 36 9 17 25 182 405 171 133 174
Total assets (credit adj) 0 949 1,185 2,302 2,571 3,112 3,463 4,113 4,487 4,987
Shareholders equity (credit adj) 0 536 902 1,061 1,263 1,665 2,064 2,637 3,140 3,706
Debt (credit adj) 0 291 79 834 832 860 605 526 436 356

Source: Company data and Nordea Markets
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Cash flow statement

DKKm 2008 2009 2010 2011 2012 2013 2014 2015E 2016E 2017E
EBITDA 0 -81 225 339 363 674 989 1,356 1,385 1,401
Adj due to change in group structure 0 0 0 0 0 0 0 0 0 0
Change in Provisions 0 0 3 -3 46 -52 -103 -37 0 0
Other non-cash adjustments 0 -34 -15 5 -49 97 53 56 -67 -78
Net financials 0 -11 7 -28 -13 -55 -28 -37 -10 -2
Dividends received 0 0 0 0 0 0 0 0 0 0
Paid taxes 0 0 0 -32 -73 -86 -81 -244 -312 -340
Other 0 310 0 44 39 37 33 -2 -62 -21
Operating cash flow before NWC 0 184 220 323 314 614 863 1,092 935 960
Change in NWC 0 9 -82 56 -51 -195 -91 -183 18 -55
Operating cash flow 0 193 138 379 263 419 772 909 953 904
CAPEX 0 -21 -68 -98 -114 -165 -230 -531 -340 -230
Free operating cash flow 0 172 70 281 149 254 543 378 613 674
Dividends paid 0 -5 -18 -191 -49 -98 -218 -324 -432 -455
Share issues / buybacks 0 0 68 0 0 0 0 0 0 0
Discretionary cash flow 0 167 121 90 100 156 324 54 181 219
Other investments / divestments 0 -12 -4 -1 17 -7 -13 -28 -67 0
Other 0 -9 64 -976 -107 -22 42 0 -23 -58
Proceeds from sale of assets 0 0 0 351 1 2 11 2 0 0
Net change to group borrowing/repayments 0 -111 -207 543 -2 28 -172 -79 -90 -80
Other 0 0 0 0 0 0 31 -182 -39 -40
Change in cash 0 35 -27 8 8 157 223 -234 -38 41

Adjusted metrics
Funds from operations (FFO) (adj) 0 125 157 308 333 667 727 1,055 935 960
Operating cash flow (OCF) (adj) 0 193 138 379 263 419 772 909 953 904
Free operating cash flow (FOCF) (adj) 0 172 70 281 149 254 543 378 613 674
Discretionary cash flow (DCF) (adj) 0 167 53 90 100 156 324 54 181 219

Source: Company data and Nordea Markets

Key ratios

Profitability 2008 2009 2010 2011 2012 2013 2014 2015E 2016E 2017E
ROC n.m. 38.4% 25.6% 20.6% 14.3% 22.6% 28.2% 37.4% 32.9% 31.9%
ROIC after tax n.m. 30.4% 15.0% 13.5% 11.3% 16.4% 23.5% 34.0% 27.3% 26.4%
ROE after tax n.m. 55.1% 36.1% 33.7% 24.6% 40.3% 34.7% 36.8% 31.8% 29.6%
Debt & Interest coverage 2008 2009 2010 2011 2012 2013 2014 2015E 2016E 2017E
FFO/Debt n.m. 43.0% 197.3% 36.9% 40.1% 77.5% 120.1% 200.4% 214.3% 269.5%
FOCF/Debt n.m. 59.3% 88.6% 33.8% 17.9% 29.5% 89.6% 71.8% 140.5% 189.3%
DCF/Debt n.m. 57.6% 66.4% 10.8% 12.0% 18.1% 53.6% 10.3% 41.5% 61.5%
EBITDA interest coverage n.m. 2.0 -25.3 -11.0 -23.6 -23.3 -30.6 -39.0 n.m. n.m.
FFO cash interest coverage n.m. 3.1 n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m.
Leverage 2008 2009 2010 2011 2012 2013 2014 2015E 2016E 2017E
Debt/EBITDA n.m. -3.6 0.4 2.5 2.3 1.3 0.6 0.4 0.3 0.3
Equity ratio n.m. 56.5% 76.2% 44.6% 49.1% 53.5% 59.6% 63.8% 69.2% 73.1%
Debt/(Debt+Equity) n.m. 0.4 0.1 0.4 0.4 0.3 0.2 0.2 0.1 0.1
Capital expenditure 2008 2009 2010 2011 2012 2013 2014 2015E 2016E 2017E
CAPEX/Depreciation and amortisation n.m. -0.54 1.61 1.46 1.43 1.91 2.37 5.06 2.64 1.44
CAPEX/Sales n.m. 0.04 0.08 0.07 0.06 0.07 0.09 0.19 0.12 0.08
Working capital ratios 2008 2009 2010 2011 2012 2013 2014 2015E 2016E 2017E
Inventory turnover (days) n.m. 220 227 243 195 176 174 165 166 166
Receivables turnover (days) n.m. 81 56 43 42 41 23 51 46 46
Days sales outstanding (days) n.m. 40 37 42 43 40 36 52 47 47
Per share data 2008 2009 2010 2011 2012 2013 2014 2015E 2016E 2017E
EPS 0.00 1.98 5.32 6.66 5.76 12.06 13.32 17.67 18.64 25.21
EPS (adj.) 0.00 1.98 5.11 6.49 5.72 11.71 12.92 17.95 18.64 20.41
DPS 0.0 0.0 0.0 1.0 3.0 6.0 6.6 8.8 9.3 10.2
BVPS n.m. 179.3 18.5 21.0 25.8 34.1 42.2 53.7 63.5 74.6
Equity valuation and yield 2008 2009 2010 2011 2012 2013 2014 2015E 2016E 2017E
Market cap. n.a. n.a. 2,311 1,716 3,006 4,142 6,759 8,134 8,134 8,134
Enterprise value n.a. n.a. 2,356 2,531 3,724 4,705 6,834 8,377 8,349 8,252
P/E n.a. n.a. 8.9 5.3 10.7 7.0 10.4 9.4 8.9 6.6
P/BV n.a. n.a. 2.6 1.7 2.4 2.5 3.3 3.1 2.6 2.2
EV/Sales n.a. n.a. 2.9 1.9 2.0 1.9 2.5 2.9 2.9 2.8
EV/EBITDA n.a. n.a. 10.5 7.5 10.2 7.0 6.9 6.2 6.0 5.9
Dividend yield n.a. n.a. 0.0% 2.8% 4.9% 7.1% 4.8% 5.3% 5.6% 6.1%
Payout ratio n.m. 3.4% 6.8% 58.7% 17.4% 16.6% 33.7% 37.5% 47.4% 45.6%

Source: Company data and Nordea Markets
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Disclaimer and legal disclosures
Disclaimer

Origin of the publication or report
This publication or report originates from: Nordea Bank AB (publ), Nordea Bank Danmark A/S, Nordea Bank Finland Plc and Nordea Bank Norge ASA (together the 
"Group Companies" or "Nordea Group") acting through their unit Nordea Markets.

The Group Companies are supervised by the Financial Supervisory Authority of their respective home countries.

Content of the publication or report
This publication or report has been prepared solely by Nordea Markets.

Opinions or suggestions from Nordea Markets credit and equity research may deviate from one another or from recommendations or opinions presented by other 
departments or companies in the Nordea Group. This may typically be the result of differing time horizons, methodologies, contexts or other factors.

Investment opinions, ratings, recommendations and target prices are based on one or more methods of valuation, for instance cash flow analysis, use of multiples, 
behavioural technical analyses of underlying market movements in combination with considerations of the market situation and the time horizon. Key assumptions 
of forecasts, ratings, recommendations, target prices and projections in research cited or reproduced appear in the research material from the named sources. The 
date of publication appears from the research material cited or reproduced. Opinions and estimates may be updated in subsequent versions of the publication or 
report, provided that the relevant company/issuer is treated anew in such later versions of the publication or report.

Validity of the publication or report
All opinions and estimates in this publication or report are, regardless of source, given in good faith, and may only be valid as of the stated date of this publication or 
report and are subject to change without notice.

No individual investment or tax advice
The publication or report is intended only to provide general and preliminary information to investors and shall not be construed as the basis for any investment 
decision. This publication or report has been prepared by Nordea Markets as general information for private use of investors to whom the publication or report has 
been distributed, but it is not intended as a personal recommendation of particular financial instruments or strategies and thus it does not provide individually 
tailored investment advice, and does not take into account the individual investor's particular financial situation, existing holdings or liabilities, investment knowledge 
and experience, investment objective and horizon or risk profile and preferences. The investor must particularly ensure the suitability of an investment as regards 
his/her financial and fiscal situation and investment objectives. The investor bears the risk of losses in connection with an investment.

Before acting on any information in this publication or report, it is recommendable to consult one's financial advisor.

The information contained in this publication or report does not constitute advice on the tax consequences of making any particular investment decision. Each 
investor shall make his/her own appraisal of the tax and other financial merits of his/her investment.

Sources
This publication or report may be based on or contain information, such as opinions, recommendations, estimates, price targets and valuations which emanate from 
Nordea Markets analysts or representatives, publicly available information, information from other units of the Group Companies or other companies in the Nordea 
Group or other named sources.

To the extent this publication or report is based on or contain information emanating from other sources ("Other Sources") than Nordea Markets ("External 
Information"), Nordea Markets has deemed the Other Sources to be reliable but neither the companies in the Nordea Group, others associated or affiliated with said 
companies nor any other person, do guarantee the accuracy, adequacy or completeness of the External Information.

The perception of opinions or recommendations such as Buy or Sell or similar expressions may vary and the definition is therefore shown in the research material 
or on the website of each named source.

Limitation of liability
Nordea Group or other associated and affiliated companies assume no liability as regards to any investment, divestment or retention decision taken by the investor 
on the basis of this publication or report. In no event will entities of the Nordea Group or other associated and affiliated companies be liable for direct, indirect or 
incidental, special or consequential damages resulting from the information in this publication or report.

Risk information
The risk of investing in certain financial instruments, including those mentioned in this document, is generally high, as their market value is exposed to a lot of 
different factors such as the operational and financial conditions of the relevant company, growth prospects, change in interest rates, the economic and political 
environment, foreign exchange rates, shifts in market sentiments etc. Where an investment or security is denominated in a different currency to the investor's 
currency of reference, changes in rates of exchange may have an adverse effect on the value, price or income of or from that investment to the investor. Past 
performance is not a guide to future performance. Estimates of future performance are based on assumptions that may not be realized. When investing in individual 
shares, the investor may lose all or part of the investments.

Conflicts of interest
Companies in the Nordea Group, affiliates or staff of companies in the Nordea Group, may perform services for, solicit business from, hold long or short positions in, 
or otherwise be interested in the investments (including derivatives) of any company mentioned in the publication or report.

To limit possible conflicts of interest and counter the abuse of inside knowledge, the analysts of Nordea Markets are subject to internal rules on sound ethical 
conduct, the management of inside information, handling of unpublished research material, contact with other units of the Group Companies and personal account 
dealing. The internal rules have been prepared in accordance with applicable legislation and relevant industry standards. The object of the internal rules is for 
example to ensure that no analyst will abuse or cause others to abuse confidential information. It is the policy of Nordea Markets that no link exists between 
revenues from capital markets activities and individual analyst remuneration. The Group Companies are members of national stockbrokers' associations in each of 
the countries in which the Group Companies have their head offices. Internal rules have been developed in accordance with recommendations issued by the 
stockbrokers associations. This material has been prepared following the Nordea Conflict of Interest Policy, which may be viewed at www.nordea.com/mifid.

Important disclosures of interests regarding this research material are available at: http://www.nordea.com/equitydisclosure

Distribution restriction
The securities referred to in this publication or report may not be eligible for sale in some jurisdictions. This research report is not intended for, and must not be 
distributed to private customers in the UK or the US.
This research report is intended only for, and may be distributed only to, accredited investors, expert investors or institutional investors in Singapore who may 
contact Nordea Bank, Singapore Branch of 3 Anson Road, #22-01, Springleaf Tower, Singapore 079909.
This publication or report may be distributed by Nordea Bank Luxembourg S.A., 562 rue de Neudorf, L-2015 Luxembourg which is subject to the supervision of the 
Commission de Surveillance du Secteur Financier.
This publication or report may be distributed by Nordea Bank, Singapore Branch, which is subject to the supervision of the Monetary Authority of Singapore.

This publication or report may be distributed in the UK to institutional investors by Nordea Bank AB, London Branch of 8th Floor, City Place House, 55 Basinghall 
Street, London, EC2V 5NB which is authorised by Finansinspektionen (Financial Supervisory Authority) in Sweden and subject to limited regulation by the Financial 
Conduct Authority and Prudential Regulation Authority in the United Kingdom. Details about the extent of our regulation by the Financial Conduct Authority and 
Prudential Regulation Authority are available from us on request.

This publication or report may not be mechanically duplicated, photocopied or otherwise reproduced, in full or in part, under applicable copyright laws.

Nordea Markets 7



Bakkafrost 13 May 2015

Analyst Shareholding

Nordea Markets analysts do not hold shares in the companies that they 
cover.
No holdings or other affiliations by analysts or associates.

Nordea Markets has no market-making obligations in Bakkafrost

Market-making obligations and other significant financial interest

Recommendation definitions
Outperform
Over the next three months, the fixed income instrument's total 
return is expected to exceed the total return of the relevant 

Market perform
Over the next three months, the fixed income instrument's total 
return is expected to be in line with the total return of the relevant 

Underperform
Over the next three months, the fixed income instrument's total 
return is expected to be below the total return of the relevant 

All research is produced on an ad hoc basis and will be updated 
when the circumstances require it.

Investment banking transactions

Nordea Markets has no ongoing or completed public investment banking 
transactions with Bakkafrost

In view of Nordea’s position in its markets readers should however 
assume that the bank may currently or may in the coming three months 
and beyond be providing or seeking to provide confidential investment 
banking services to the company/companies

Distribution of recommendations

Recommendation Count % distribution

Outperform 88 17%

Market perform 284 56%

Under perform 140 27%

Total 512 100%

As of 1 January 2015

Issuer Review

This report has not been reviewed by the Issuer prior to publication.

Nordea Bank AB (publ) Nordea Bank Danmark A/S Nordea Bank Finland Plc Nordea Bank Norge ASA
Nordea Markets Division, Equities Nordea Markets Division, Equities Nordea Markets Division, Equities Nordea Markets Division, Equities
Hamngatan 10 Strandgade 3 (PO Box 850) Aleksis Kiven katu 9, Helsinki Middelthuns gate 17
SE-105 71 Stockholm DK-0900 Copenhagen C FI-00020 Nordea N-0368 Oslo
Sweden Denmark Finland Norway

Tel: +46 8 614 7000 Tel: +45 3333 3333 Tel: +358 9 1651 Tel: +47 2248 5000
Fax: +46 8 534 911 60 Fax: +45 3333 1520 Fax: +358 9 165 59710 Fax: +47 2256 8650

Reg.no. 516406-0120 Reg.no.2649 5903 Reg.no. 399.326 Reg.no. 911 044 110
Stockholm Copenhagen Helsinki Oslo


