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Introduction

Dearreaders and subscribers,

The November 201 8-issue of the Monthly salmon report, is now out. The currentissue, in its new layout,
does however have the same platform - and the same content, focus and ambition as more than 320
previous issues,

To provide our readers with a broad, relevant and timely selection of tables and graphs, depicting the
status and trends in the production and market trends for salmonids - in a global scenery.

Afew changesin how information and data are presented are introduced, as well as some new
information being featured (l.e. trade data for Australian salmon).

We hope that the change we have made in the layout, is to the liking of the majority of you, and urge you
to contact us, should there be problems finding previous tables or graphs, or have other questions and
comments on the chanies.

The first part of the " quar 2r of 2018, has been characterized by a somewhat improved production of
salmonids. While thereinth 3™ quarter was virtually no growth in the global salmonid feed
consumption, Octouaris cstimated to have had a 4 % growth. Chile is still one of the regions with
feedsales above this averac ¢, whii= in Europe, both Scotland and Faroe Islands have notable growth-
rates above what wasinde~d a poor Qctober of 2017 interms of feed sales

This production situation meets 2 salmo market sentiment that is a bit more reluctant and slower than
anticipated. Confirmed lower than exi ectec total export volumes on Atlantics out of Chile in
September, also underpins this. At the san z time, there is little doubt that part of the harvesting we see
now in the last quarter of 2018, is contriouting to imiting the supply potential for the first few months of
2019.

Worth commenting, is also the latest news on the Chinc e group Joyvio entering the salmon industry in
Chile. To our knowledge, this is the first time we truly can include Chinese ownership into our ranking of
nationality of salmon farming controlling interest. It does 10t coine as a surprise - but rather “overdue”,
and it will likely not be last time.

Gt

Ragnar Nystayl



Monthly salmon report - November 2018

Definitions
Weights
Live weight Weight of a live fish
Product weight The sales quantity of a salmon product
In all trade statistics, product type is registered in product weight.
Harvest weight / quantity Harvested fish in whole fish equivalent (wfe). All trade statistics

registered in product weight are converted to whole fish equivalent
(wfe) by using conversion rates corresponding to product type.

1LB=0,454 KG

Weight conversionrates

(oo | tou | oo

Live fish 06-108%
Loss of blood/starving 5=8%

Harvest weight

Round bled fish (wfe) b’ 4 100% 100%
Offal 10° 12% 10%
Gutted fish 90 % 88 % 90 %
Head 7-9% 2% 15%
Head off, gutted 81-83% 809 75%
Fillet, skin on 60-68% (Y0173 60 %
Fillet, skin off 50-60% 50 % 50%

Other words and expressions

Beginning biomass Biomass at the beginning of a pericd in toniies (wfe)

G Generation, year the fishisreleased trsea (i-. 05G: fish released in
2005)

Gross production Gross growth (live weight) in sea, biologica! Droductic

Loss ongrowing fish Number and weight of loss due to mortality, escai < and sorting when
harvesting

Loss rate Number of lost or not accepted fish in % of total number released fish

Net production (growth) Gross growth in sea - loss

Production Growth in sea, must not be confused with harvest quantity

Relative feed factor Feed consumption during a period / biomass per beginning of this
period

WFE Whole fish equivalent

HOG Head on, gutted fish

Copyright © Kontali Analyse AS.
This report and its analyses contain general information about the market and market development and does not constitute
investment advice or investment recommendations according to the Norwegian Securities Trading Act of 29. June 2007.
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1 Market and production development

1.1 Market development
EU

Preliminary supply estimate for farmed Atlantic salmon to the EU market in Septemberindicate a 2-digit
fallin supply. The fallis primarily due to moderate harvest activity in Europe in September. Supply from
Norway to the EU in October show a supply growth rate of 10 %.

Japan

Of the main markets, supply of Atlantic salmon to Japan fell the most in September. Supply in
Septemberis estimated down 15 % from September last year. In addition to global fall in supply of
around 8 %, which is the main reason behind the fall, the main supplier’s export share to Japan dropped
in Septemberand enk incad the fall.

USA

Froma high growth iote i August (12 %) supply to the US market grew by 1 % in September. While
volumes fell from Europe @i Nor h America, salmon from Chile contributed strongly to the slight
growth in September. Whclesaic pricas for fresh Chilean fillets have continued remarkable stable in
October and November. Prices for iresti whole salmon of North American origin have in November
adjuster lower on most sizes as riiore s2inoi seems to be available in the market

Russia

Despite an overall fall in supply in September, the Fussian market grew the most in September. Thanks to
strongincrease in supply of frozen salmon from Cnile, sunply grew by approximately 4 %. Supply from
the Faroe Islands, which ended all year low in Septemb« 1, ic expected to pick up in October due to
strong improvement in harvest activity.

1.2 Production development

Europe

European harvest of Atlantic salmonis estimated to 122 000 tonnes (wfe) in September 2018, which
correspondstoa 14 % decrease, or 19 200 tonnes (wfe) compared to the s=ne rionth last year.

September harvest volume decreased in Norway (-10 %). Estimated harvest wiso dect ased in the Faroe
Islands (-52 %) and in the UK (-23 %). Ireland increased the harvest quantity (8 %)< ompared to
September 2017. Preliminary estimate for October 2018 indicate an increase of © % in Europe, where
harvest in Norway ended YoY at 4 %.

Americas

Harvest of Atlantic salmon in North America is estimated to 13 900 tonnes (wfe) in September, which is
equivalent to the same month last year. Feed sales in North America addressed to Atlantic Salmon
decreased 7 % in September compared to the same month last year. Sales volumes for October points
towards a YoY decrease of 4 %, resulting in feed sales about 28 OO0 tonnes.

In Chile, harvest volume of Atlantic salmonwas up 11 % or 5 500 tonnes (wfe) from September last year,
ending at 55 400 tonnes. Harvest of trout decreased (-1 %). Total feed sale in September was 1 % higher
compared to September 2017. Preliminary indications for October points toward an increase in feed
sales about 6 %.
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2 Market

2.1 EU

Preliminary data show a significant drop in supply of Atlantic salmon to the EU market in September. The
supply which is estimated down 11% in Septemberis primarily due to moderate harvest activity in
Europe.

Supply from Norway fell slightly less than the total in September. Despite an export share to the EU
exceeding 75% - the highest export share in more than 2 years - supply of Norwegian salmon amounted
to 78 500 tonnes wfe, down 7% from the corresponding month last year.

Preliminary supply volumes from other European producers show a drop in supply volumes of around
40%.

Supply from Chile in Se tember is estimated to 2 600 tonnes wfe, down 800 tonnes from September
last year.

Inthe 3rd quarter of 2018 < ipply of farmed Atlantic salmon to the EU was at the same level as in the
corresponding quaiar!a-tyear Supply in Q1 and Q2 2018 grew by 5% and 6%, respectively.

Supply from Norway to the EU in Octoberis estimated to 91 500 tonnes wfe, up 10% from October
2017. Despite a significantincrease a supply volumes from Norway to the EU in October, EU wholesale
prices have inthe month trendec on a h iherlevel than last year. A contributing factor to higher prices
onwholesale level in the EU is a highe ' share of Norwegian exports being sold to major processing
countriesinthe EU in Octoberand a high« ' share being processed into value added products.

Prices for fresh whole salmon on retail leve! in France were slightly higher in October compared with last
year. A contributing factor influencing price trent's on wholesale and retail level is a higher share of fixed
price contracts on retail level (large scale retailers).

2.1.1 Atlantic salmon
Table1:  MONTHLY SUPPLY OF ATLANTIC SALMON TO.T {E EU. 2013-2018 (tonnes wfe)

ooia] oia]  zois]  c01] NBUSPNGois| o]

January 71200 69500 78000 78 400 70100 2500 18%
February 62000 64600 72900 79500 70300 7120C 1%
March 75700 80500 94400 89200 86 500 >3 900 -3%
April 69200 81800 82200 85700 71300 7350C 3%
May 78800 85500 87100 83300 75600 81700 8 %
June 72300 82 600 89 900 79500 80500 86 000 7%
July 72300 80800 84 500 78200 78500 86 900 11%
August 74 600 87500 86 600 89700 93600 96 600 3%
September 86 900 92700 104 100 104 400 100 300 88 800 -11%
October 94200 102 800 107700 92700 98800

November 91400 91800 97 600 96200 101100

December 82 600 92500 96 800 90500 97 600

YTD 663000 725500 779700 767 900 726700 751100 3%
Year total 931200 1012700 1082000 1047300 1024200

Source: Kontaliindustry contacts, Statistics Norway, Statistics Denmark, Statistics Faroe Islands, Statistics Iceland, Comex CCS
(Camera de Comercio de Santiago), Eurostat, Business & Trade Statistics Ltd, Global Trade Atlas, US Census Bureau
NOTE: The table contains preliminary figures.
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Figure 1: WHOLESALE PRICE AT RUNGIS Figure 2. WHOLESALE PRICE AT RUNGIS
MARKET FOR NORWEGIAN FRESH MARKET FOR SCOTTISH FRESH
ATLANTIC SALMON (3-4 KG) ATLANTIC SALMON (2-3 KG)
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2.2 Japan
Table 2: IMPORTED VOLUME AND AVERAGE PRICE FOR SELECTED SALMON PRODUCTS.
JAN-AUG
Tonnes (product weight) Price (JPY/kg)

Products 2014 2015 2016 2017 2018 2014 2015 2016 2017 2018
Fresh Atl. salmon 14611 15633 15354 13911 13805 981 914 1009 1097 1096
Frozen coho 60749 71393 73290 56881 62359 615 588 528 720 699
Frozen sockeye 19989 28467 27335 23798 22852 658 704 622 817 962
Frozen trout 18219 17170 12548 9483 8543 769 577 609 946 793

Source: Japan Customs

Figure3: IMPORT VOLUME AND AVERAGE PRICE FOR SELECTED SALMON PRODUCTS.

JAN-AUG
80 1200
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Source: Japan Customs

Figure 4: AVERAGE WHOLESALE PRICE AT Figure5:  MON HLY I'IVENTORY OF FROZEN
THE TSUKIJI-MARKET. 2016-2018 SALMON AND T ROUT. 2016-2018
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2.2.1 Atlantic salmon

Froma 6% increase in August, supply of farmed Atlantic salmon to the Japanese market in September
fellby 15%. In the 3rd quarter of 2018 supply to the Japanese market fell by close to 3%, which is the
lowest fall since the 2nd quarter of 2017.

The graph below shows monthly supply of Atlantic salmon to the Japanese market, in tonnes wfe, in
2018,2017and 2016:

Figure 6:  MONTHLY SUPPLY OF ATLANTIC SALMON TO THE JAPANESE MARKET

Apr May Jein Jul Aug Sep Oct Nov Dec

W16 12007 m2018

10

Jan Feb
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1000 tonnes (WFE)
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N

Source: Kontali marked models

The main reason for the drop in supply to the Japanes: imaiket in September was relatively low supply
volumes from the main suppliers Norway and Chile.

Supply of farmed Atlantic salmon from Norway to Japan n Sepiember totalled 2 900 tonnes wfe which
represents a fall of 300 tonnes from September last year. 11ic Ser temibear supply from Norway to Japan
was the lowest recorded since February 2014 and even worse. ine Norwegian export share to Japan in
September was the lowest since October 2010 (2,7%). This indicate that thic Japanese market has lost
some of its competitive power compared with other markets.

From a promising August were supply volume ended at 1 200 tonneswic, supr 'y of farmed Atlantic
salmon in September fell to 600 tonnes wfe. Like for Norway, Chilean export shareto ~oanin
September was the lowest recorded for years (since May 2015).

Slightly higher supply volumes were observed from Canada and the UK in Septemuer.

Supply from Norway to Japan in October is estimated to 3 400 tonnes wfe, down 200 tonnes from the
corresponding month last year.

2.2.1.1 Fresh Atlantic salmon

During the first nine months of the year, 13 911 tonnes of fresh Atlantic salmon was imported to Japan.
This is approximately the same as imported in the first half of last year, down by 106 tonnes (-1 %).

The import from the main supplier, Norway, is down 7 % compared to last year, to a totalof 11 728
tonnes. This constitutes 84 % of the total amount.

The average import price for these nine months was JPY 1 096/kg, which is approximately the same
price as achieved last year.
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Table3:  JAPANESE IMPORTS OF FRESH ATLANTIC SALMON. JAN-AUG
Tonnes (product weight) Price (JPY/kg)

2017 2018 18/17 2017 2018 18/17
Norway 11728 10936 -7 % 1095 1096 0%
Canada 1145 1859 62% 1081 1059 2%
Australia 505 487 -4% 1143 1153 1%
United Kingdom 327 384 18% 1148 1167 2%
Others 206 139 -32% 1121 1166 4%
Total 13911 13805 -1% 1097 1096 0%

Source: Japan Customs

Figure 7:
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Figure 80  WHOLESALE PRICE IN TSUKIJI-MARKET FOE NCRWE GIAN FRESH
ATLANTIC SALMON (3-4 KG)
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The price quotation is estimated as the average of the highest and the lowest price achieved for fresh
Norwegian Atlantic salmon 3-4 kg on the wholesale market in Tokyo.
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2.2.1.2 Frozen Atlantic salmon

812 tonnes of frozen Atlantic salmon were imported to Japan during the first nine months of the year.
Thisis up by 291 tonnes compared to the imported quantity in the same period last year (+56 %).

Import from Norway is down by 18 %, while import from Denmark and Chile increases some compared
tolast year.

The average import price for frozen Atlantic salmon Japan in these nine months was JPY 775/kg, which
isdown by JPY 191 /kg compared to last year (-20 %).

Table 4: JAPANESE IMPORTS OF FROZEN ATLANTIC SALMON. JAN-AUG

Tonnes (product weight) Price (JPY/kg)
2017 2018 18/17 2017 2018 18/17
Norway 198 162 -18% 1092 951 -13%
Denmark 41 308 118% 1077 981 -9%
Chile 182 341 88 % 744 505 -32%
Others 0 0 0 0
Total 521 812 56 % 966 775 -20%

Source: Japan Customs

Figure 9:  MONTHLY JAPANECZ IMPORT VOLUME (BARS) AND PRICE (LINES) OF FROZEN
ATLANTIC SALMON
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Source: Japan Customs
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2.2.2 Redfleshed salmon
2.2.2.1 Frozen trout

8 543 tonnes of frozen trout were imported to Japan during the first nine months of the year. This is
down by 240 tonnes compared to the imported quantity in the same period last year (-10 %).

Import from Norway increases compared to last year, up 28 %, while import from Chile and “Others”
decreases compared to last year, down by 23 % and 21 %, respectively.

Import from Chile totalled so far 4 568 tonnes, which constitutes 53 % of the total imported quantity,
while import from Norway totalled 3 015 tonnes; 35 % of the total quantity.

The average import price for frozen trout to Japan in these nine months was JPY 793 /kg, which is down
by JPY 153/kg compared tolast year (-16 %).

Table 5: JAPANESE [/ 1PORT OF FROZEN TROUT. JAN-AUG

| 4V TonndAproduct weight) Price (JPY//kg)

2017 2018 18/17 2017 2018 18/17
Chile 5504 4568 -23% 949 779 -18%
Norway 2361 015 28% 1036 830 -20%
Others 1219 o) 21% 759 739 3%
Total 9483 543 -10% 946 793 -16%

Source: Japan Customs

Figure 10. MONTHLY JAPANESE IMFOFE  VOLUME (BARS) AND PRICE (LINES) OF FROZEN
TROUT
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Figure 11: WHOLESALE PRICE IN TSUKIJI-MARKET FOR CHILEAN FROZEN TROUT (4-6 LB)
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2.2.2.2 Frozen Cohc

62 359 tonnes of frozen Cono wer < imgorted to Japan during the first nine months of the year. This is an
increase by 5478 tonnesor 106 comiared! to the imported quantity in the corresponding period last
year.

The main share of the quantity isimported from Criile.

The average import price for frozen Coho by the ©nd of September was JPY 699/kg, which is
approximately the same as achieved last year, a small dc - rease by 3 %.

Table 6: JAPANESE IMPORT OF FROZEN COHO. JAN-A1G

Tonnes (product weight) -m PY/kg)

2017 2018 18/17 2017 < 2018 18/17
Chile 56 639 61928 9% 720 701 -3%
USA 30 127 325% 623 52 -14%
Others 212 304 44% 577 510 -12%
Total 56 881 62359 10% 720 6.7 _ 3%

Source: Japan Customs
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Figure 12: MONTHLY JAPANESE IMPORT VOLUME (BARS) AND PRICE (LINES)
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Figure 13: WHOLESALE FRICEIN TSUKIJI-MARKET FOR CHILEAN FROZEN COHO (4-6 LB)
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The price quotations are estimated as the average of the highest and the lowest price achieved for
frozen Chilean Coho 4-6 b on the wholesale market in Tokyo.

2.2.2.3 Frozen sockeye

During the first nine months of the year, 22 852 tonnes of frozen sockeye were imported to Japan.
Compared to the imported quantity during the same period last year, this is a small decrease by 946
tonnes (-4 %).

The average import price for these nine months was JPY 962 /kg, whichis JPY 145/kg, or 18 %, higher
than the average price achieved in the same period last year.
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Table 7: JAPANESE IMPORT OF FROZEN SOCKEYE. JAN-AUG

Tonnes (product weight) Price (JPY/kg)
2017 2018 18/17 2017 2018 18/17
Russia 16077 12361 -23% 829 1000 21%
USA 7 602 10016 32% 793 908 15%
Others 119 475 298 % 774 1131 46 %
Total 23798 22852 -4% 817 962 18%

Source: Japan Customs

Figure 14: MONTHLY JAPANESE IMPORT VOLUME (BARS) AND PRICE (LINES)
OF FROZEN SOCKEYE
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2.3 USA

From a volume growth of 9% in July and 12% in August, the supply volume growth rate in Septemberis
estimated up around 1%. Supply of farmed Atlantic salmon from Europe and North America fell in
September while supply from Chile continued up.

The graph below shows monthly supply of Atlantic salmon to the US market, in tonnes wfe, in 2018,
2017 and 2016

Figure 15: MONTHLY SUPPLY OF ATLANTIC SALMON TO THE US MARKET
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Supply from Europe to the US market in September vius highly influenced by overall fall in supply
volumes from the 2 suppliers and, to some extent, lack of I''ge tized salmon. Overall sales to all markets
from Norway in September was down by approx. 10 O0C tonine: (wfe) compared with September last
year and despite the same export share to the US market, ciipply o Maorwegian salmon in September
ended 4 800 tonnes (wfe), down 600 tonnes from the corresponding rionth last year. Supply from the
Faroe Islands fell year over by 29 %. Despite all year high export chare .o tha US market in September,
the supply volume ended on a highly moderate level, 900 tonnes (wfe) The fa!l from the Faroe Islands
was offset by a 400 tonne increase from the UK.

Supply from Canada to the US market is estimated to 7 200 tonnes (wfe) in S ptemb- down 1 000
tonnes from September last year. Supply from Chile took a dive in September comr -iec with the
previous months of 2018. The monthly average supply volume from Chile in the ' st nine months of
2018 was 22 100 tonnes (wfe), while supply in September ended 18 400 tonnes. However, due to low
supply volume in September 2017, supply grow strongly in September - by 17%.

Supply to the US market in Q3 rose by close to 8 %, while supply in Q2 was 12 % and Q1 was 9 %.

US wholesale prices for fresh Chilean fillets 3-4lb have for a long period remained remarkably stable at
around 11 USD/kg. Wholesale prices for fresh whole salmon of North American origin have over the last
3 weeks adjusted lower. This is applicable both for the East and West coast market. The price adjustment
could be seenin relation to increased availability of salmon.
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2.3.1 Atlantic salmon
2.3.1.1 Fresh Atlantic salmon

During the first nine months of the year, 90 942 tonnes of fresh Atlantic salmon was imported to the
USA. Thisisa 2 % increase compared to the imported quantity in the period last year. Import from

Canada remains relatively unchanged, import from Norway and “Others” is up compared to last year,

while import from the Faroe Islands and the United Kingdom decreases compared to last year.

The average import price for the nine first months of the year was USD 9.46/kg, which is 4 % higher
compared to the price achieved at the same time last year.

Table 8:  USAIMPORT OF FRESH ATLANTIC SALMON. JAN-AUG

Tonnes (product weight) Price (USD/kg)

2017 2018 18/17 2017 2018 18/17
Canada 543.3 54028 1% 7,94 8,19 3%
Norway 1229 14857 21% 10,70 10,92 2%
Faroe Islands 801y 5787 -28% 11,07 1236 12%
United Kingdom /979 8884 -11% 11,15 1218 9%
Others 4404 7387 68% 1057 10,25 3%
Total 89 0.1 0942 2% 9,09 9,46 4%

Source: US Census Bureau

Figure 16: MONTHLY USA IMPORT VO _LUMTZ(BARS) AND PRICE (LINES) OF FRESH ATLANTIC

SALMON
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Figure 17: NORTH AMERICAN FRESH
ATLANTIC SALMON 4-5 KG (weekly
low-price FOB Seattle)
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Figure 18: NORTH AMERICAN FRESH

ATLANTIC SALMON 4-5 KG (weekly
low-price FOB Northeast)
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Figure 19: NORWEGIAN " 2ESEH ATLANTIC SALMON CONTAINER LOAD 6-7 KG

(weekly low-price FO 5 Northeast)
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Source: Urner Barry

2.3.1.2 Fresh Atlantic salmon fillet

During the first nine months of the year, 113 660 tonnes of fresh Atlantic salmon fillets were imported to
the USA. Thisisanincrease by 16 429 tonnes compared to the exported quantity in the same months

last year (+17%).

Import from Chile, Canada and Germany are up compared to last year, while the import from other

countriesis down.

Chile is the main supplier of fresh Atlantic salmon fillets to the USA, with 76% of the total imported

amount.
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Table 9: USAIMPORT OF FRESH ATLANTIC SALMON FILLET. JAN-AUG
Tonnes (product weight) Price (USD/kg)
2017 2018 18/17 2017 2018 18/17
Chile 69967 86 803 24 % 13,23 12,64 -4%
Norway 14119 13787 2% 14,29 14,79 3%
Canada 5552 5865 6% 13,15 13,75 5%
Germany 3066 3974 30% 17,27 17,16 -1%
Faroe Islands 1734 1074 -38% 12,94 13,73 6%
Others 2794 2158 -23% 16,63 17,48 5%
Total 97231 113660 17 % 13,60 13,22 -3%

Source: US Census Bureau

Figure 20: MONTHLY USA IMPORT VOLUME (BARS) AND PRICE (LINES) OF
FRESHATLANTIC SALMON FILLET
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Figure 21: CHILEAN FRESH ATLANTIC SALMON FILLET, D-TRIM 1-1 5.5
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2.3.1.3 Frozen Atlantic salmon fillet

During the first half of the year, 23 164 tonnes of frozen salmon fillets were imported to the USA.
Compared to the imported quantity in the same period last year, thisis an increase by 2 069 tonnes
(+10%).

Chile is the main supplier with 70% of the total quantity.

So far this year, the import form Chile and Norway is up by 14 % and 17 %, respectively, there is noimport
from Germany, compared to 733 tonnes last year, and the import from “Others” is down 12 %.

Table 10: USAIMPORT OF FROZEN ATLANTIC SALMON FILLET. JAN-AUG

Tonnes (product weight) Price (USD/kg)
2017 2018 18/17 2017 2018 18/17
Chile 22067 23311 6% 13,87 12,14 -12%
Norway 7 o1 9307 23% 16,34 15,44 -6%
Germany 939 0 -100% 16,41 0,00 -100%
Others 1250 1214 -3% 10,43 10,49 1%
Total slen0c 33833 6% 14,40 12,99 -10%

Source: US Census Bureau

Figure 22: MONTHLY USA IMPCORT VO LUME (BARS) AND PRICE (LINES) OF
FROZEN ATLANTIC SALM ON ILLET
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2.4 Russia

Forthe 11th consecutive month supply of farmed Atlantic salmon to the Russian market grew. However,
the growth rate was the lowest recorded in the 11-month period. Supply to the Russian marketin
Septemberis estimated to 7 400 tonnes wfe, + 4% from September last year.

The graph below shows monthly supply of Atlantic salmon to the Russian market, in tonnes wfe, in 2018,
2017 and 2016:

Figure 23: MONTHLY SUPPLY OF ATLANTIC SALMON TO THE RUSSIAN MARKET
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Source: Kontali market models

The moderate growth rate must be seen in relation to fiighly moderate supply volumes from the main
suppliers, Chile and the Faroe Islands.

Overall sales volume of Atlantic salmon from Chile in Septemis rended, by wide margin, the lowest so far
in 2018. Even though the export share to Russia for Septempervas cicse to 2018 monthly average, the

supply volume (4 900 tonnes wfe) ended 2 000 tonnes lower (ranin /A ugust. When having said that, the
September supply from Chile to Russiawas up by 1 100 tonnes w e irori September 2017.

Highly moderate supply volumes from the Faroe Islands contributed sirongly (o a steep fall in supply of
Faroese salmon to the Russian market in September. Supply from the islaiids in sepiemberis estimated
to 1 500 tonnes wfe which represents a drop of 900 tonnes wfe from Septei iberlast /caranda drop of
500 tonnes from August 2018. As harvest rose significantly in October, supply frai i the Faroe Islands is
expected to be far higherin October.

The low volumes of fresh salmon from the Faroe Islands kept prices high. While export price for fresh
whole salmon from the Faroe Islands was stable high in August and September, at around 7,60 EUR/kg,
prices for Chilean frozen whole salmon showed a downward trend in the same months. Average export
price for frozen whole Chilean salmon in Septemberwas 5,6 EUR/kg.
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3 Production and sale

3.1 North America

Canadian export figures for September showed a supply of 7 200 tonnes wfe of Atlantic salmon. This
represents a decrease of 11 % compared to the corresponding month in 2017. US statistics for
September show that imports to the West-Coast decreased 10 %, and imports to East-Coast decreased
with 13 % compared to the corresponding month last year.

Harvestin North America is estimated to approx. 13 200 tonnes wfe in September. Feed sales for
salmonids in North America in Septemberis estimated to 26 500 tonnes, which represents a decrease of
7 % compared to same month last year. Estimated feed consumption for salmonids (ongrowing) in
October 2018 is approximately 28 100 tonnes.

3.1.1 Atlantic salnion

During the perioa from Jar uary to September, 54 688 tonnes of fresh Atlantic salmon was exported
from Canada. Compaicu to! st y=ar's export, thisis anincrease by 3 867 tonnes (+8 %). The main share
of the quantity is exportec (0 the | ISA, and this export constitutes 88 % of the total. Compared to last
year, the export to the USA remains 1 =latively unchanged with a total of 48 370 tonnes. Export to
“Others” shows a stronger increa« < but ¢ uantities are so far small.

The average fob export price for fres'i Atlan' ic salmon in September was USD 10.09/kg, which is 8%
higher compared to the achieved price ir seniCinber last year, while the YTD price totalled USD 10.61,
whichis 2 % higher than last year’s price.

Table 11: CANADIAN EXPORT OF FRESH ATLANTIC SALMON TO MAIN COUNTRIES (tonnes
product weight)

T BT, < 7 N

2017 2018 18/17 2017 2018 18/1.

USA 6636 5678 -14% 47750 4837 4%
Japan 139 155 12% 965 1508 56°

Others 437 440 1% 2105 4810 128 5
Total 7212 6274 -13% 50821 54 688 8%

Source: Global Trade Atlas
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Table 12:  MONTHLY CANADIAN EXPORT OF FRESH ATLANTIC SALMON

Tonnes (product weight) Price (CAD/kg FOB export)
2017 2018 18/17 2017 2018 18/17
January 5819 5081 -13% 11,97 10,00 -16%
February 4207 5558 32% 11,43 10,62 -7 %
March 5804 6633 14 % 10,99 10,82 2%
April 5780 6966 21% 10,54 11,09 5%
May 7198 8437 17 % 10,54 11,70 11%
June 7532 7101 -6% 10,01 10,61 6%
July 7473 7712 3% 9,47 10,05 6%
August 7008 7199 3% 9,27 9,70 5%
September 7212 6274 -13% 9,34 10,09 8%
October 6015 9,60
November 5968 9,82
December 6541 9,90
YTD 50871 51688 8 % 10,42 10,61 2%
Year total 750557 10,16

Source: Global Trade Allas

3.1.2 Chinook

During the period from January 0 Sept-iber, 868 tonnes of fresh chinook was exported from Canada.
Compared to last year's export, thisit a sme! increase by 25 tonnes (+3 %). The main share of the
quantity is exported to the USA, and this = xpor i constitutes 93 % of the total. Compared to last year, the
export to the USA remains relatively uncha \ged wi'h a total of 809 tonnes (+1 %). Export to “Others”
shows a stronger increase but quantities are so f= small.

The average fob export price for fresh chinook in Sept« mpcrwas USD 17.54/kg, approximately the
same as achieved in September last year, while the V1 D pric ¢ (otalled USD 18.52, whichis 1 % lower than
last year's price.

Table 13:  CANADIAN EXPORT OF FRESH FARMED CHIN OOK (tcines product weight)

oo | n-so

2017 2018 18/17 2017 2018 18/1°

USA 71 70 2% 802 809 1%
Others 4,0 7,2 80 % 42 60 44 %
Total 75 77 3% 843 868 3%

Source: Global Trade Atlas
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Table 14: MONTHLY CANADIAN EXPORT OF FRESH FARMED CHINOOK

Tonnes (product weight) Price (CAD/kg FOB export)
2017 2018 18/17 2017 2018 18/17
January 112 101 -10% 18,80 17,22 -8%
February 127 134 5% 17,95 17,62 -2%
March 151 148 2% 17,12 18,36 7%
April 102 108 6% 19,55 18,22 -7%
May 105 114 9% 20,39 18,75 -8%
June 98 103 5% 19,47 20,00 3%
July 79 87 10% 19,05 20,41 7%
August 69 74 7% 17,86 18,10 1%
September 75 77 3% 17,80 17,54 -1%
October 85 17,63
November 93 17,62
December 117 18,03
YTD 845 868 3% 18,68 18,52 -1%
Year total 215 18,41

Source: Global Trade Allas
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3.2 Chile

3.2.1 Atlantic salmon
Table 15: MARKET DEVELOPMENT FOR CHILEAN ATLANTIC SALMON (1 000 tonnes WFE)

2016 2017 17/16 2018 18E/17 2017 2018 18/17

Fresh Fillet 97 97 0% 105 8% 71 89 25%
USA 91 90 2% 95 6% 66 81 23 %
Latin-America 6 6 4% 7 13% 4 5 11%
Others 0 1 249 % 3 76 % 1 3 222 %

Frozen Fillet 65 60 -8% 70 17 % 43 47 8%
USA 14 16 13% 16 -2% 12 13 10%
EU 18 14 -23% 17 20% 9 9 -5%
Latin-America 16 12 -23% 17 37% 10 10 9%
Japan 7 8 4% 8 3% 6 3 -45%
Others - 9 9 2% 12 29 % 6 11 78 %

Frozen pieces (portions) 1% 20 31% 22 8% 15 18 21%
USA 9 14 47 % 15 8% 10 11 14%
EU 5 | -1% 5 11% 3 4 25%
Others 2 2 26 % 2 2% 1 2 55%

Fresh Whole 91 4 4% 105 11% 68 88 30%
USA 5 5 U% 5 2% 3 8 144 %
Latin-America 72 78 3% 85 9% 57 62 9%
Others 14 11 -18% i5 32% 8 19 128 %

Frozen Whole 98 87 -11% 10. 17 % 58 80 37%
Far-East 34 36 6% 37 1% 24 32 30%
Russia 40 33 -17% 42 28 % 21 35 64 %
Latin-America 8 5 -45% 7 55(% 4 6 74 %
Others 16 14 -16% 15 117 9 7 -21%

Smoked 2 2 16% 2 -8% ] 2 31%
USA 1 1 12% 1 -11% 1 1 7%
Others -1 -1 12% 1 -171% 1 1 66 %

Other salmon products 9 5 -45% 9 64% 4 6 52%
USA 5 2 -62% 5 132% 2 2 29 %
EU 2 2 -21% 2 30% 1 2 76%
Others 2 2 -24% 2 16% 1 2 61 %

Guts/offcuts 162 157 -3% 219 39% 114 139 22%

Consumption Chile (wfe) 19 21 9% 24 11% 14 16 19%

Total sales quantity (wfe) 559 544 -3% 655 20 % 388 484 25%

Source: Chilean Customs

Chilean trade figures for September showed 15 000 tonnes (wfe) lower export volume compared to
August. Total supply was approximately 45 000 tonnes (wfe) - which is at a similar lever as last year.
Harvest activity, however, was on a much higher level - and frozen stock build-up was more than 10 000
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tonnes (wfe) this month. The average unit price (USD/kg (wfe) - all products) continued to decline,
despite lower volumes, and was USD 5.90/kg (wfe) or 20 cent/kg lower than August.

Preliminary indications for October is that both prices and harvest activity is picking up somewhat.
Perhaps, certain producers are stocking up pending higher prices primo next year - but, as seen
historically, this can also be a price-limiting factor.

Table 16:  CHILEAN EXPORT TO THETOP 10 MARKETS (1 000 tonnes WFE).

Markets 2016 2017 2018 %-chg.18/17 chg.18-17 %-chg.18/17 chg. 18-17
USA 167,5 161,7 199,2 23 % 37,5 17% 2,7
Brazil 71,2 64,6 72,6 12% 8,0 -18% =1,3
Russia 34,2 25,8 45,7 77 % 19,9 30% 1,2
China 20,0 16,8 31,8 89 % 15,0 2% 01
Mexico 3,5 12,5 13,4 7% 0,9 -3% 0,0
Israel 7,5 6,9 11,1 59 % 4,1 -13% -0,2
Germany 14,3 7,2 8,6 20% 1,4 -45% -0,4
France 116 6,6 8,4 27 % 1,8 19% 01
Thailand 8,7 09 7,9 15% 1,0 32% 0,2
Argentina 7,2 /.3 7,9 8% 0,6 -43% -0,4
All others 60,2 58 1 61,2 5% 31 -20% -1,4
Total 416,8 3/4,3 457,6 25 % 93,3 1% 0,6

Source: Chilean Customs

3.2.1.1 Consumption of feed

Estimated feed consumption for salmonids (ongrowing) in beptember 2018 was approximately
103 900 tonnes, which corresponds to anincrease of 1 % ccmpared to same month last year.

Preliminary indications point towards that feed consumpticii for - cimaonids (ongrowing) in October
2018 willend atabout 112 800 tonnes - corresponding to an iicrease of 6 % compared to October
2017.

3.2.1.2 Harvest quantity

In September, the harvest volume of Atlantic salmon in Chile is estimated to 55 400 tonnes wfe.
Compared to the harvest quantity in September last year this is anincrease by 5 ©00 tones wfe (+11 %).
During the nine first months of the year, the estimated harvest volume in Chile is 491 100 tonnes wfe,
which is 88 500 tonnes higher than last year (+22 %).
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Table 17: ATLANTIC SALMON HARVEST QUANTITY (tonnes WFE)

26

During the first nine monthic of the

January 22300 39100 43 800 47 600 55300 43700 63700 46 %
February 24100 41300 45900 46 800 58 100 43300 54 300 25%
March 27 900 41200 60100 54000 46 800 43 600 55 600 28 %
April 26800 39300 48 100 44900 36 600 44000 48 500 10%
May 29800 32900 45300 42 900 29200 46100 52 400 14%
June 29000 34400 42 600 46 500 37 600 40 600 51700 27 %
July 31800 36 900 45100 46 500 34 600 41500 54300 31%
August 32000 38100 50 700 49700 41500 49900 55200 11%
September 33500 36300 47 700 49 900 36200 49900 55400 11%
October 37 600 44300 51400 53400 39000 52 700
November 35700 44100 49200 58 500 44300 54 800
December 33500 40200 53 000 57 500 45200 54100
YTD 257 200 339500 429 300 428 800 375900 402 600 491100 22%
Year total 364000 168 100 582 900 598 200 504 400 564 200

Source: Kotali produ: 1on models.

3.2.1.3 Fresh Atlantic salmon

ar. 86 329 tonnes of fresh Atlantic salmon was exported from

Chile. Thisisanincrease by 18 10~ tonr«s compared to the exported quantity in the same period last

year (+27 %).

Main market is Brazil, with 55 817 tonne  so f

tonnes.

Iwhis year. This constitutes 65 % of the total exported
quantity. Chinais the market with the stronjest growth, + 124 % so far this yearto atotal of 17 896

Table 18: CHILEAN EXPORT OF FRESH ATLANTIC SA MO !

TO MAIN MARKETS (tonnes product weigh

 Seerber |- P Y

2017 2018 18/17 2017 20t 18/1.
Brazil 5788 4493 -22% 51625 55817 89
Argentina 480 369 -23% 4360 4798 104
China 1489 2075 39% 8000 17896 124 %
USA 353 772 119% 3356 6096 82 %
Others 106 193 82% 886 1722 94 %
Total 8216 7902 -4 % 68227 86329 27 %

Source: Chilean Customs

In September the export of fresh Atlantic salmon from Chile was 7 902 tonnes. Compared to the
exported quantity in September last year, thisis a decrease by 314 tonnes (-4 %).

The average fob export price for fresh Atlantic salmon in Septemberwas USD 6.19/kg: the lowest price
achieved since February this year,and down 2 % compared to the average fob export price achieved in
Septemberlastyear (-2 %).

Forthe nine first moths of the year, the average fob export price for fresh Atlantic salmon from Chile was
USD 6.87/kg, which is down by USD 0.57 /kg compared to the price achieved in the corresponding
period last year (-8%).
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Table 19: MONTHLY CHILEAN EXPORT OF FRESH ATLANTIC SALMON

Tonnes (product weight) Price (USD/kg FOB export)
2017 2018 18/17 2017 2018 18/17
January 7138 10766 51% 7,66 5,94 -22%
February 8838 8 855 0% 8,04 6,14 -24%
March 7540 9642 28 % 8,12 6,60 -19%
April 6023 9454 57 % 8,04 7,11 -12%
May 7512 9 950 32% 7,94 7,86 -1%
June 6508 7547 16% 7,51 8,06 7%
July 6755 10335 53% 7,07 7,43 5%
August 9697 11879 23% 6,63 6,63 0%
September 8216 7 902 -4% 6,29 6,19 -2%
October 8124 6,35
November 8499 6,17
December 9136 5,96
YTD 6827, 60329 27 % 7,44 6,87 -8%
Year total e 787 7,09

Source: Chilean Custori s

3.2.1.4 Frozen Atlaniicsa!imon

During the first nine months of the year, /7 747 tonnes of frozen Atlantic salmon was exported from
Chile. Thisisanincrease by 22 109 toines, c ompared to the exported quantity in the same period last
year (+40 %).

Main market is Russia with 33 202 tonnes ¢ farth « year. This constitutes 43 % of the total exported
quantity, and anincrease by 76 % compared to lz-tyear’'s exported quantity.

Table 20:  CHILEAN EXPORT OF FROZEN ATLANTIC </ LMON
TO MAIN MARKETS (tonnes product weigh' )

I T A

2017 2018 18/17 2017 o1 18/1 .
Russia 2973 3401 14% 18825 33202 76°
South Korea 332 300 -10% 3515 4662 335
China 1182 684 -42% 6731 10409 55%
Thailand 512 647 26 % 5656 6097 8 %
Others 2667 2216 -17% 20911 23377 12%
Total 7667 7248 -5% 55638 77747 40 %

Source: Chilean Customs

In September, the export of frozen Atlantic salmon from Chile was 7 248 tonnes. Compared to the
exported quantity in September last year, thisis a decrease by 419 tonnes (-5 %).

The average fob export price for frozen Atlantic salmon in September was USD 6.29/kg. This is
approximately the same as the average fob export piece achieved in September last year.

Forthe nine first months of the year, the average fob export price for frozen Atlantic salmon from Chile
was USD 6.23/kg, which is down by USD 0.86/kg compared to the price achieved in the corresponding
period last year (-12 %).
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Table 21: MONTHLY CHILEAN EXPORT OF FROZEN ATLANTIC SALMON

Tonnes (product weight) Price (USD/kg FOB export)
2017 2018 18/17 2017 2018 18/17
January 6601 10642 61% 7,40 5,92 -20%
February 4633 8487 83 % 7,44 5,97 -20%
March 5591 10712 92 % 7,71 5,84 -24%
April 4700 8293 76% 7,77 5,89 -24%
May 5339 7790 46% 7,46 6,25 -16%
June 5478 7749 41% 7,16 6,53 -9%
July 5853 7530 29 % 6,95 6,79 -2%
August 9778 9296 5% 6,49 6,79 5%
September 7667 7248 -5% 6,28 6,29 0%
October 7776 6,06
November 10069 6,00
December 9863 6,04
YTD 55675 77747 40 % 7,09 6,23 -12%
Year total £ 346 6,74

Source: Chilean Custori s

3.2.1.5 Fresh Atlantic salition fillet

During the first nine months of th- year, 18 758 tonnes of fresh Atlantic salmon fillet was exported from
Chile. Thisisanincrease by 17 717 torines compared to the exported quantity in the same period last
year (+25 %).

Main market is the USA, with 80 958 tonne - so far his year. This constitutes 91 % of the total exported
quantity. Argentina is the only market with cacre-sing export, down by 19 % so far this year, while export
to other markets shows strong growth.

Table 22: CHILEAN EXPORT OF FRESH ATLANTIC SALMOIFILLET
TO MAIN MARKETS (tonnes product weight)

T seerber |-

2017 2018 18/17 2017 2018 18/17

USA 6370 7232 14% 65740 80958 235
Brazil 166 66 -60% 893 1141 28 %
Argentina 177 45 -74% 1213 986 -19%
Colombia 83 135 63 % 828 1060 28 %
Others 275 450 64 % 2368 4612 95%
Total 7069 7928 12% 71041 88758 25%

Source: Chilean Customs

In September, the export of fresh Atlantic salmon fillets from Chile was 7 928 tonnes. Compared to the
exported quantity in September last year, thisis anincrease by 859 tonnes (+12 %).

The average fob export price for fresh Atlantic salmon fillets in Septemberwas USD 10.14/kg. Thisis up
by USD 0.74/kg compared to the average fob export piece achieved in September last year (+8 %).

Forthe nine first months of the year, the average fob export price for fresh Atlantic salmon fillets from
Chile was USD 10.14/kg, which is up by USD 0.74/kg compared to the price achieved in the
corresponding period last year (+8 %).
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Table 23: MONTHLY CHILEAN EXPORT OF FRESH ATLANTIC SALMON FILLET

Tonnes (product weight) Price (USD/kg FOB export)
2017 2018 18/17 2017 2018 18/17
January 7535 9802 30% 11,63 9,54 -18%
February 8087 9916 23% 12,33 9,57 -22%
March 8934 10387 16 % 12,36 10,15 -18%
April 6844 10508 54 % 12,32 10,34 -16%
May 9099 9915 9% 12,05 11,13 -8%
June 7786 10568 36% 11,77 11,65 -1%
July 7211 9072 26 % 11,22 10,75 -4 %
August 8475 10662 26% 10,15 10,39 2%
September 7069 7928 12% 9,40 10,14 8%
October 9433 9,70
November 8823 9,45
December 7836 9,13
YTD 71041 61758 25% 11,50 10,42 -9%
Year total ©/ 134 10,95

Source: Chilean Custori s

3.2.1.6 Frozen Atlaniic sa!mon fillet

During the first nine months of the year, .6 893 tonnes of fresh Atlantic salmon fillet was exported from
Chile. Thisisanincrease by 3 653 ton'ies conpared to the exported quantity in the same period last year
(+8 %).

13 241 tonnes of frozen Atlantic salmon fillts are - xported to the USA, a 10 % increase compared to
last year. The export to Russia increases quiia strongly, up by 221 % to a total of 4 195 tonnes. Export to
the EU and Japan, decreases some compared to last ye . down by 5 % and 45 %, respectively.

Table 24: CHILEAN EXPORT OF FROZEN ATLANTIC SALI4ON FILLET
TO MAIN MARKETS (tonnes product weight)

T seerber |-

2017 2018 18/17 2017 2018 18/17

EU 1156 504 -56% 9498 2067 5%
USA 1075 1430 33% 12011 13241 10%
Japan 580 286 -51% 6061 3304 -45%
Russia 169 608 259 % 1306 4195 221%
Others 1847 1687 -9% 14363 17085 19%
Total 4827 4515 -6 % 43240 46 893 8 %

Source: Chilean Customs

In September, the export of frozen Atlantic salmon fillets from Chile was 4 515 tonnes. Compared to the
exported quantity in September last year, thisis a decrease by 312 tonnes (-6 %).

The average fob export price for frozen Atlantic salmon fillets in September was USD 10.28/kg. This is
down by USD 0.20/kg compared to the average fob export piece achieved in September last year (-2 %).

Forthe nine first months of the year, the average fob export price for frozen Atlantic salmon fillets from
Chile was USD 9.95/kg, which is down by USD 1.62/kg compared to the price achieved in the
corresponding period last year (-14 %).
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Table 25: MONTHLY CHILEAN EXPORT OF FROZEN ATLANTIC SALMON FILLET

Tonnes (product weight) Price (USD/kg FOB export)
2017 2018 18/17 2017 2018 18/17
January 5790 7482 29 % 11,34 9,78 -14%
February 5125 5259 3% 11,66 9,58 -18%
March 4861 5756 18% 11,68 9,57 -18%
April 3887 4877 25% 12,20 9,76 -20%
May 5401 4409 -18% 12,35 9,80 -21%
June 3544 4117 16% 11,89 10,05 -15%
July 4407 4592 4% 11,59 10,42 -10%
August 5398 5887 9% 11,13 10,46 -6%
September 4827 4515 -6% 10,48 10,28 -2%
October 5252 10,29
November 5546 9,98
December 5840 9,84
YTD 43240 40893 8 % 11,57 9,95 -14%
Year total 57378 11,14

Source: Chilean Custori s

3.2.1.7 Frozen Atlantic sa/inon pieces (portions)

During the first nine months of th- year, . 7 757 tonnes of frozen Atlantic salmon pieces was exported
from Chile. Thisis anincrease by 3 06 tonr 2s compared to the exported quantity in the same period
last year (+21 %).

Main market is the USA, with 11 456 tonne - so far this year. This constitutes 65 % of the total exported
quantity and is anincrease by 14 % comparcd to lust year. The export to “Others” increases quite
strongly, up by 55 % compared to last year.

Table 26: CHILEAN EXPORT OF FROZEN ATLANTIC SALI4ON PIECES
TO MAIN MARKETS (tonnes product weight)

T seerber |-

2017 2018 18/17 2017 2018 18/17

USA 1139 933 -18% 10023 11456 1475
EU 311 518 67 % 3177 3983 25%
Others 149 222 49 % 1493 2318 55%
Total 1599 1673 5% 14 693 17757 21%

Source: Chilean Customs

In September, the export of frozen Atlantic salmon pieces from Chile was 1 673 tonnes. Compared to
the exported quantity in September last year, this is a small increase by 74 tonnes (+5 %).

The average fob export price for frozen Atlantic salmon pieces in September was USD 12.67 /kg. This is
down by USD 1.31/kg compared to the average fob export piece achieved in September last year (-9 %).

Forthe nine first months of the year, the average fob export price for frozen Atlantic salmon pieces from
Chile was USD 12.83/kg, which is down by USD 1.46/kg compared to the price achieved in the
corresponding period last year (-10 %).
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Table 27:  MONTHLY CHILEAN EXPORT OF FROZEN ATLANTIC SALMON PIECES

Tonnes (product weight) Price (USD/kg FOB export)
2017 2018 18/17 2017 2018 18/17
January 1479 2891 95 % 12,70 13,07 3%
February 1559 1960 26 % 13,58 13,20 -3%
March 1697 2098 24% 14,60 12,54 -14%
April 1550 2003 29% 14,75 12,90 -13%
May 2103 2045 -3% 14,57 13,16 -10%
June 1212 1809 49 % 14,63 12,33 -16%
July 1586 1199 -24% 15,27 12,88 -16%
August 1908 2080 9% 14,41 12,59 -13%
September 1599 1673 5% 13,98 12,67 -9%
October 1893 13,62
November 1854 13,39
December 1950 12,93
YTD 1465 17757 21% 14,29 12,83 -10%
Year total 20390 14,02

Source: Chilean Custori s
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3.2.2 Trout

In September, the harvest volume of Trout in Chile is estimated to 5 600 tonnes wfe. Compared to the

harvest quantity in September last year this is a decrease by 100 tones wfe (-2 %). During the nine first
months of the year, the estimated harvest volume in Chile is 51 300 tonnes wfe, which is 4 200 tonnes

lower than last year (-9 %).

Table 28: TROUT HARVEST QUANTITY (tonnes WFE)

January 20200 17900 14400 10100 10900 11900 7 400 -38%
February 23400 15200 13900 8 600 11800 7100 5800 -18%
March 20500 18100 14000 %000 8 900 8 100 6000 -26%
April 20200 14200 8 600 9 900 4300 5800 ? 800 69 %
May 20700 11300 9800 9 500 2 600 5800 5800 0%
June 13600 12600 9800 7 900 3300 3400 2500 -26%
July 14700 1C 400 9400 8000 4200 3200 3500 9%
August 17200 11100 12100 8700 4500 5200 4900 -6%
September 13 80U 11700 10100 8300 4700 5700 5600 2%
October 21100 3200 10700 5800 5300 7100

November 21800 12500 +700 6 600 6700 7 000

December 20700 10400 9200 8000 7 000 6700

YTD 164300 120500 107 100 80000 55200 56 200 51300 -9%
Year total 227900 156600 151700 100400 74200 77 000

Source: Kontali production models.

3.2.2.1 Frozen trout

During the first nine months of the year, 13 952 toriries of friozan trout was exported from Chile. Thisis a

decrease by 904 tonnes compared to the exported quar ity in the same period last year (-6 %).
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Russia is the only market with increased export comparea (o 'last yoai. This export is up by 82 % to a total

of 4 407 tonnes. Approximately the same amount is exported {© Japar but thisisdownby 15 %
compared to last year. Also export to other markets is down comipare i to

Table 29 CHILEAN EXPORT OF FROZEN TROUT TO MAIN MARKE > (tor hies product weight)

2017 2018 18/17 2017 2018 18/17
Japan 796 1070 34% 5455 4628 -15%
Russia 270 0 -100% 2419 4 407 82 %
Thailand 110 Q0 -18% 2486 1770 -29%
China 68 113 67 % 1592 650 -59%
Others 95 27 -72% 2905 2496 -14%
Total 1339 1299 -3% 14856 13952 -6%

Source: Chilean Customs

In September, the export of frozen trout from Chile was 1 299 tonnes. Compared to the exported

tyear.

quantity in September last year, this is a small decrease by 40 tonnes (-3 %).

The average fob export price for frozen trout in Septemberwas USD 6.65/kg. This is down by USD

0.54/kg compared to the average fob export piece achieved in September last year (-8 %).
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Forthe nine first months of the year, the average fob export price for frozen trout from Chile was USD
6.95/kg, whichis down by USD 1.14/kg compared to the price achieved in the corresponding period
last year (-14 %).

Table 30: MONTHLY CHILEAN EXPORT OF FROZEN TROUT

Tonnes (product weight) Price (USD/kg FOB export)
2017 2018 18/17 2017 2018 18/17
January 1195 907 -24% 7,64 7,30 -4 %
February 1612 1173 -27 % 7,85 7,12 -9%
March 2068 1576 -24% 8,23 7,41 -10%
April 2660 1557 -41% 8,73 7,38 -15%
May 1636 2050 25% 8,73 7,37 -16%
June 1436 2196 53% 8,19 6,93 -15%
July 1020 1467 44% 8,46 6,09 -28%
August 189% 726 -9% 7,32 6,34 -13%
September 339 1299 -3% 7,19 6,65 -8%
October 1°91 7,48
November 1735 7,94
December 819 l QU 6,50
YTD 14856 100582 4 % 8,09 6,95 -14%
Year total 18 701 7,96

Source: Chilean Customs
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3.2.3 Coho

In September, the harvest volume of coho in Chile is estimated to 13 000 tonnes wfe. Compared to the
harvest quantity in September last year this is an increase by 2 000 tones wfe (+18 %). So far during the

salmon year, the estimated harvest volume in Chile is 18 100 tonnes wfe, which is approximately the
same as last year (-1 %).

Table 31: COHO HARVEST QUANTITY (tonnes WFE)

July 0 100 0 0 1900 0 -100 %
August 1400 2100 2 400 0 5300 5100 -4%
September 3900 6500 9500 3300 11000 13000 18%
October 15400 26 300 30000 21000 31000

November 2310 36500 40 600 38400 44 600

December 3500 39500 33500 38200 38400

January -9 000 30500 18900 29500 31100

February 10400 6700 0 600 11300

March 50U 0 0 0 100

April 0 0 0 0 0

May 0 0 0 0

June 0 0 0 0 0

YTD 5300 8700 11900 3300 18200 18100 -1%
Year total 119 600 148 200 _ 134900 131 000 174700

Source: Kontali production models

3.2.3.1 Frozen Coho
During the first nine months of the year, 65 416 torries of fio2an coho was exported from Chile. This is

anincrease by 12 259 tonnes compared to the exportec quant 'y in the same period last year (+23 %).

Main market is Japan, with 51 212 tonnes so far this year. /s cor stitutes 78 % of the total exported
quantity andisan increase by 27 % compared to last year. The © «port t¢ Russia is down by 27 % to a total

of 2 139 tonnes, while export to other markets are up comgarea to s stve

Table 32: CHILEAN EXPORT OF FROZEN COHO TO MAIN MARKETS (tories produict weight)

2017 2018 18/17 2017 2018 18/17
Japan 2377 4040 70% 40344 51212 27 %
Russia 0 0 2948 2139 =27 %
Thailand 0 23 2137 2159 1%
Taiwan 44 18 -58% 1481 2266 53 %
Others 259 147 -43 % 6246 7641 22%
Total 2681 4228 58 % 53157 65416 23%

Source: Chilean Customs

In September, the export of frozen coho from Chile was 4 228 tonnes. Compared to the exported
quantity in September last year, thisis an increase by 1 547 tonnes (+58 %).

The average fob export price for frozen coho in September was USD 6.69/kg. This is approximately the
same as the average fob export piece achieved in September last year (+3 %).
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Forthe nine first months of the year, the average fob export price for frozen coho from Chile was USD
6.20/kg, whichis approximately the same as the average fob export piece achieved in the corresponding
period last year (-1 %).

Table 33:  MONTHLY CHILEAN EXPORT OF FROZEN COHO

Tonnes (product weight) Price (USD/kg FOB export)
2017 2018 18/17 2017 2018 18/17
January 26 830 28124 5% 6,17 6,21 1%
February 14457 17341 20% 6,21 6,15 -1%
March 5130 10180 98 % 6,61 6,21 -6%
April 813 2070 155% 6,69 5,95 -11%
May 495 1700 243 % 6,58 6,04 -8%
June 220 1215 453 % 6,59 5,92 -10%
July 109 236 116% 6,29 5,96 -5%
August 24et 321 -87 % 6,67 6,12 -8%
September 081 4228 58 % 6,51 6,69 3%
October 6126 6,56
November 17265 6,45
December 21188 l QU 6,37
YTD 53157 60416 22 % 6,28 6,20 -1%
Year total 98 036 6,35

Source: Chilean Customs
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3.3 Norway

3.3.1 Atlantic salmon
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Sales volumes during October 2018 increased by nearly 7 %. This follows a month of September with a
decline of more than 10%, so the two months should somehow be seen upon ina combined context.
However, looking at where the export volumes are destined, it is still predominantly the EU-market that
receives the growth in October. Compared to a total sales growth over last year’s October of 7 500
tonnes WFE, the EU has + 8 400 tonnes, the US + 200 tonnes, while Japan and others a combined

declineof 1 100 tonnes WFE.

Compared tothe YTD sales-growth of + 7%, and the + 5 % still kept unchanged in the sales budget (1
261" tonnes WFE), our latest prognosis in our market model is at + 6 % for the full year 2018.

Table 34: MARKET DT VELOPMENT FOR NORWEGIAN SALMON (1 000 tonnes WFE)

A W

Actual (Jan-Oct)

2016 2017 17/16 2018 18E/17 2017 2018 18/17
Fresh salmon 216 841 3% 901 7% 674 730 8%
EU 577 674 0% 730 8% 541 598 10%
us 1 19 36% 20 6% 15 17 15%
Far East 71 84 18% 102 22% 68 66 -3%
Russia ) C 0 0 0}
Others 54 64 18% 49 -23% 50 49 -1%
Frozen salmon 20 21 % 19 -14% 18 15 -14%
EU 4 z 8% 2 -7 % 2 2 22%
us 0 0 11% 0 -7 % 0 0
Far East 6 8 25° 6 -25% 7 4 -45%
Russia 0 0 0 ¢}
Others 10 11 16% 11 -8% 9 9 2%
Fillets fresh/frozen 121 119 2Y% 11 - % 96 Q7 1%
EU 65 56 -14% 58 4.9 45 48 7%
us 26 30 17 % 27 -10% 24 23 -4%
Far East 5 7 26% 22 227 % 5 6 1%
Others 25 26 4% 11 -60 % 21 20 5%
Other salmon products 24 25 5% 26 4% 22 7%
Guts/offcuts 148 149 1% 154 3% 119 125 5%
Consumption Norway (wfe) 43 42 2% 44 4% 34 36 6%
Total sales quantity (wfe) 1172 1198 2% 1261 5% 960 1024 7 %

Source: Statistics Norway, Kontali production models.
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3.3.1.1 Biomass (live stock)

The standing biomass of Atlantic salmon per end of October is estimated to 773 400 tonnes (wfe), an
increase of 31 300 tonnes from ultimo September. Compared to the biomass ultimo October last year
the biomass is estimated to be 2 % lower.

The 16G SO was by the end of October fully harvested. Pr. ultimo October 2017 the 15G SO was
estimated with a stock of 1 700 tonnes (wfe).

The number of the middle generation per ultimo October (17G S1)is 33.2 million, which is 1 % more
individuals but also representing a 9 % decrease in biomass compared to the 16 G S1 last year. In total
forthe 17 G (SO+S1) the biomass is estimated to be 6 700 tonnes wfe higher compared to the 2016 G
by ultimo October 2017.

Harvest of farmed Atlantic salmon in Octoberis estimated to be 121 200 tonnes, which is an increase of
4 % compared to October 2017.

Table 35: CALCU _ATED IOMASS STANDINGS AND CHANGES
(1 0CLrindividuz s and tonnes WFE)

Estimated stolRBP | Q gy Estimated stock 01.10.2017 18/17

Generation Individuals Ke ~ Tonnes Generation Individuals KG Tonnes

16G 200 a 45 L1200 15G 600 a 6,8 4100

17G 184600 a 30 562500 16G 172800 a 3,2 552200

18G 2568100 a 0,7 176200 1 G 253100 a 0,8 191700

Total stock 742000 Total tinck 748000 -1%
Harvested 121900 larvest d 116 900

Net growth 153200 Netgrowth 156 100
Change 31300 Change 39200
031102017 |18/17
Generation Individuals KG Tonnes Generation individus o KG Tonnes

16G 0 a 0 15G 200 a 7 1700

17G 155100 a 3,4 522200 16G 145700 4 2 “15500

18G 296200 a 08 251100 17G 294700 a 9,9 2 /0000

Total stock 773 300 Total stock 8770 2%
Converted live weight 831000 Converted live weight 846 000
Converted gutted weight 696000 Converted gutted weight 708 CL0

Numbers and weights may not total exactly due to rounding.
Source: Kontali production models.
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Figure 24: MONTHLY SALMON BIOMASS. 2016-2018
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Feed salesin October are estimated t 221 400 tonnes (incl.imports), which is 1 % lower compared to
the feed sales in October last year.

Table 36:  MONTHLY SALE OF DRY FEED - CALMON ‘tonnes)
L 2013] _201a] oot gois]  2017] 2018 18/17
January 93000 109 900 115300 107 600 117200 111200 5%
February 60200 90500 88 200 86200 89100 91500 3%
March 59700 85100 99200 5/ 90C 91700 85800 -6%
April 67400 89800 96 600 88 500 93200 84000 -10%
May 95300 110200 102 600 112000 1Tlaln 127700 15%
June 130300 146 900 136 000 137 600 146 30C 150700 3%
July 196 500 193400 180200 178 000 285700 186 800 1%
August 218200 204 500 212800 221300 235100 225 100 -4 %
September 218100 208 700 211200 210600 215800 9 200 -3%
October 198 500 195900 195400 177500 223100 221400 -1%
November 155400 165100 169700 164 800 175400
December 131 800 142 600 139300 137100 142 600
YTD 702 400 825800 818 100 797 600 834 600 837700 0%
Year total 1624400 1742 400 1746500 1708 800 1826700 1493 400 -18%

Source: Norwegian Seafood Federation.
The statistics include sale of dry feed to farms and smolt plants in Norway for all species of fish. Kontali has estimated the share
used for salmon production in fish farms.
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3.3.1.3 Salmon vaccines

Vaccine sales to Atlantic salmon (19 G S1) is estimated to 38.4 million doses in October 2018. Of these
@ % contained a PD componentand 3 % an ISA component. Since last report the vaccine statistics have
been revised and corrected for the two previous months.

Table 37: MONTHLY SALE OF SALMON VACCINES (1 000 doses)

0 0 0 0

August 0 4 800 3000
September 21000 21800 21800 21700 27 500 30600 30200
October 37 600 36700 35900 32900 44100 37900 38400
November 43 900 36500 35500 42100 28 700 33000 0
December 9900 16300 20300 16700 10800 8 400 0
January 26 700 26 700 24 000 16500 19400 23700 0
February #5500 14900 14300 16500 13600 15000 0
March 6100 7000 3800 9 500 12400 9000 0
April 4000 6100 9500 6500 12500 13100 0
May 7 500 6 600 5000 4000 7 000 8 000 0
June QN | 0 0 0 0 0 0
Total S1+S2 172 60C /2600 170100 166 400 176 000 183500 71 600
May 0 > 000 7 300 12000 14800 20800 0
June 31400 39 20¢ 46000 50800 43 600 56 000 0
July 65600 58 SO0 62200 47 300 62000 57 000 0
August 39500 35300 <o 100 44700 40000 39900 0
September 3000 7200 3500 10000 4000 4000 0
Total SO 139500 148 000 167 200 164 800 164 400 177 700 0
Total SO, S1,S2 312100 320600 332500 731200 340400 361 200 71600

Source: Producers of salmon vaccines.

Table 38: SMOLT RELEASE (1 000 smolt)

3] uso| ol ) o] iso| i5g)

Total 292500 302500 310500 315500 207000 332000 340000

Source: Kontali production models.
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3.3.1.4 Totalsales

November 2018

During October, 118 300 tonnes (wfe) of Atlantic salmon was exported from Norway. Included
estimated domestic consumption, total sales in Octoberwas 121 900 tonnes (wfe). Compared to total
sales in October last year, these are up by 7 500 tonnes (+7 %).

During the first ten months of the year, 988 600tonnes (wfe) of Atlantic salmon was exported from
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Norway, compared to 926 400 tonnes during the same period last year, up 62 200 tonnes (wfe) or 7 %.

Included domestic consumption, total sales by the end og Octoberwas 1 024 100 tonnes (wfe).

Compared to total sales by the end of October last year, this is an increase by 64 100 tonnes (wfe) (+7

%).

Table 39: TOTAL SALMON SALES (product weight and estimated converted weights)

Oct 2017 Oct 2018 Janto Oct 2017 Janto Oct 2018

Exported quantity Tonnes %  Tonnes % Tonnes % Tonnes

Fresh, chilled salmon 81932 72% 87648 72% 673616 70% 729789 71%
Frozen salmon 2181 2% 1949 2% 17586 2% 15121 1%
Fresh fillet 45251 5% 7342 6% 61012 6% 63586 6%
Frozen fillet 41:8 4% 3911 3% 34570 4% 33117 3%
Smoked salmon ~50 0% 282 0% 1714 0% 2048 0%
Other salmon 677 1% 838 1% 5215 1% 6747 1%
Total export product weight 96 /84 _o6c% 103366 85% 807309 84% 863560 84 %
Offal 14016 125 14934 12% 119091 12% 125040 12%
Total export round weight 110800 o7 % L11R300 97% 926 400 97% 988 600 97 %
Cons. Norway round weight* 3600 2% 2700 3% 33600 4% 35700 3%
Total sale round weight 114400 100 122000 100% 960000 100% 1024300 100 %
Converted gutted weight 103 000 109800 864 000 921 900

*Consumption Norway is based on estimates.

Source: Statistics Norway, Kontali production models.

Table 40:  MONTHLY TOTAL SALES (tonnes WFE)

2013 2014 2015|  @204ld) 20Q17 | 2018 18/17

January 90000 87800 91700 87 400 82800 100100 21%
February 77900 79200 87 400 88 400 86100 89500 4%
March 89 700 95100 111200 95900 108 10 102700 5%
April 82 600 98 200 97200 97100 86 200 5500 3%
May 90900 98 000 99900 92700 87000 95700 10%
June 82200 98 600 100800 86 900 87800 100 900 15%
July 84 500 97800 96 800 83 000 87800 103 800 18%
August 91200 100500 95400 101 300 105700 117000 11%
September 108 500 108 100 112500 118100 114 200 104 100 -9%
October 122 800 120100 121 600 105900 114400 121 900 7%
November 115000 105 200 110700 111000 121100

December 108 200 107 100 110900 104 500 116 800

YTD 920300 983 400 1014500 956 700 960100 1024300 7%
Year total 1143 500 1195700 1236100 1172200 1198 000

Conv. gutted w. 1029150 1076130 1112490 1054980 1078200

Source: Statistics Norway, Kontali production models.
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Figure 25: WEEKLY HARVEST VOLUME ESTIMATES (tonnes WFE)
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Source: The Norwegiar Seafood - xport Council.

The four last weeks have a' seen cules volumes below the corresponding weeks of 2017, accumulated
forthese weeks volumes have decre used by 3%. Average sales quantity for the four-week period ended
at 26 850 tonnes wfe, with none wr the vi=2eks differing much from the average.

Average sales prices trended well ab ove what seenin 2017 over the previous four weeks, continuing the
price trend where 10 of the last 11 weels have ernded up year-over-year. Week 43-45 saw prices
significantly higher than the corresponding weeks of 2017, in week 46 the average price was only
marginally higher. The four previous weeks saen together, average prices ended 6.9 NOK/kg up from
last year.

Table 41 WEEKLY SALES VOLUME AND AVERAGE "RICC L. PREVIOUS 4 WEEKS

Sales quantity (WFE) - e (NOK/kg)

Week 2017 2018 18/17 / V2018 18/17
43 28 200 27 000 -4 % 49,97 55,6¢ 11%
44 27 500 26900 2% 44,64 5650 27 %
45 27700 26 300 5% 46,56 04,84 18 %
46 27500 1000 -96% 51,26 52,75 3%
Total 110900 81200 -27 % 48,11 55,02 14 %

Source: Nasdaq Salmon Index, The Norwegian Seafood Export Council.
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Spot prices size 2-3 kg

The average price for the weeks 43-46/2018 was NOK 46.91 /kg, compared with NOK 43.29 /kg last

year (+8.4.8%). The average price in the weeks 01-46/2018 was NOK 51.93/kg, compared with NOK
55.42/kgin 2017 (-6.3%).

2-3 kghada 12.1 % share of the total harvest quantity in the weeks 43-46/2018 compared with 7.0 %
last year.

Figure 26: WEEKLY PRICE OF PACKED, Figure 27: WEEKLY SHARE OF TOTAL
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Spot prices size 3-4 kg

The average price in the weeks 43-46/201 3 was N OK 53.36/kg, compared with NOK 47.89/kg last
year (+11.4 %). The average price inthe weeis 01-46/2018 was NOK 59.44 /kg, compared with NOK
61.08/kgin 2017 (-2.7 %).

3-4 kg hada 25.4 % share of the total harvest quantity inth ¢ weeks 43-46/2018 compared with 16.4 %
last year.

Figure 28: WEEKLY PRICE OF PACKED, Figure 29 WEEFLY SHARE OF TOTAL
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Spot prices size 4-5 kg

The average price for the weeks 43-46/2018 was NOK 56.02/kg, compared with NOK 48.61 /kg last
year (+15.2 %). The average price for the weeks 01-46/2018 was NOK 61.25/kg, compared with NOK
62.19/kgin 2017 (-1.5%).

4-5 kg had a 35.3 % share of the total harvest quantity for the weeks 43-46/2018 compared with 30.8
% last year.

Figure 30: WEEKLY PRICE OF PACKED, Figure 31: WEEKLY SHARE OF TOTAL
GUTTED SUPERIOR QUALITY QUANTITY
90 50
80 40
2 N
3 A VA '/\/\,
57 A J VB AT \I\f
2 2 v
< 60 « /\/ 20
2 \Y
50 10
40 0
1 8 15 22 29 6 43 50 1 8 15 22 29 36 43 50
—_— 2016 2017 2018 —_— 1016 2017 2018
Source: Nasdag Source: Nasdag

Spot prices size 5-6 kg

The average price for the weeks 43-46/20 18 was ' |IOK 58.53 /kg, compared with NOK 48.65/kg last
year (+20.3 %). The average price for the weclks 01-46/2018 was NOK 62.81 /kg, compared with NOK
63.10/kgin 2017 (-0.5 %).

5-6 kghada 18.4 % share of the total harvest quantity in t1c weaks 43-46/2018 compared with 28.2 %
last year.

Figure 32: WEEKLY PRICE OF PACKED, Figure 33 WEEILY SHARE OF TOTAL
GUTTED SUPERIOR QUALITY QUANTITY
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3.3.1.5 Fresh Atlantic salmon

So far this year, Norwegian export of fresh Atlantic salmonis 729 789 tonnes, which is 8 % higher than

the exportin the corresponding period last year.
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The exportto the EU is 10 % higher than last year, while export to Other Europe is up by 15 %, the same
goes forexport to the USA. The export to Japan is down by 3 % and export to Other countries is down by

4 %.

Table 42:  NORWEGIAN EXPORT OF FRESH ATLANTIC SALMON BY COUNTRY
(tonnes product weight)

2017 2018 18/17 2017 2018 18/17
Poland 13317 17596 32% 101083 116851 16%
France 2087 9368 3% 70873 80530 14 %
Denmark 868 8759 2% 66 607 68941 4%
United Kingdom 60C 6195 3% 43376 53055 22%
Spain 5871 6192 7% 48348 51367 6%
Netherlands 490 6165 26 % 43529 49558 14 %
ltaly 3074 4778 20% 36944 45760 24 %
Germany 3025 1081 2% 28421 30091 6%
Finland 2457 2292 -7% 21759 20721 5%
Lithuania 4019 3927 2% 29156 27720 5%
Sweden 2101 2082 -1% 17916 18964 6%
Portugal 1025 913 -10% 9851 9889 0%
Czech republic 792 727 % 7310 7276 0%
Latvia 378 290 23% 2519 2687 7%
Estonia 462 518 12% 3039 3067 1%
Other EU 1085 1163 7% 10215 11144 9%
Total EU 67 358 74052 10% 540945 597 621 10%
Other Europe 1088 1353 24 % 8 ¢05 9929 15%
Japan 1393 1315 -6% 137185 12394 -6%
Hong Kong 977 1052 8% 899_ 12053 40%
China 220 698 218% 1520 10375 582 %
Taiwan 667 676 1% 7189 7 .01 0%
South Korea 1303 1766 36% 12616 16205 30 %
Singapore 638 490 -23% 7013 4538 357%
Other Asia 2749 1440 -48 % 30727 15020 -51%
Total Asia 7948 7437 -6% 81254 78 459 -3%
USA 1803 1624 -10% 14603 16742 15%
Russia 0 0 0 0
Other countries 3735 3182 -15% 28209 27038 -4%
Total 81932 87 648 7% 673616 729789 8 %

Source: Statistics Norway
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During October, 87 648 tonnes of fresh Atlantic salmon was exported from Norway. Compared to the
exported quantity in October last year, thisisup by 5 716 tonnes (+7 %).

The average fob export price for October was NOK 58.36/kg, which is NOK 3.85/kg higher than the
average fob export price achieved in the same month last year (+7 %).

During the first ten months of the year, 719 789 tonnes of fresh Atlantic salmon was exported from
Norway, an increase by 56 173 tonnes compared to last year (+8 %).

The average fob export price for these seven months was NOK 61.41/kg. Thisisa decrease by 2 %
compared to the average fob export price achieved at the same time last year.

Table 43: MONTHLY NORWEGIAN EXPORT OF FRESH ATLANTIC SALMON

Tonnes (product weight) Price (NOK/kg FOB export)

2017 2018 18/17 2017 2018 18/17

January 57 53¢ 72853 27 % 72,09 57,00 -21%
February 5034 6. 923 6% 64,06 58,36 -9%
March /1023 719277 3% 61,40 67,45 10%
April 59 947 61 30i 2% 63,57 68,45 8%
May 59536 4772 13% 69,76 73,16 5%
June 60613 1272 18% 68,64 61,76 -10%
July 63168 75120 1y % 64,08 56,39 -12%
August 76499 84534 1% 57,561 55,57 -3%
September 81075 74786 -8% 55,44 60,94 10%
October 81932 87 648 4% 54,51 58,36 7%
November 84978 50,5

December 82295 5270

YTD 673616 729789 8% 62,38 141 -2%
Year total 840 888 60,33

Source: Statistics Norway

Figure 34: NORWEGIAN EXPORT OF FRESH Figure 27 NORV/EGIAN EXPORT OF FRESH
ATLANTIC SALMON TO USA AT ANTIE SALMON TO POLAND
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3.3.1.6 Frozen Atlantic salmon

During the first ten months of the year, 15 121 tonnes of frozen Atlantic salmon were exported from
Norway. Thisis a decrease by 2 465 tonnes compared to the exported quantity in the same period last
year (-14%).

Sofar, 2 345 tonnes are exported to the EU, whichis anincrease by 22 % compared to last year. The
export to “Other Europe” and “Others” increases some compared to last year, up by 4 % and 6 %,
respectively. Export to Asia and the USA is down compared to last year, by 47 % and 18 %, respectively.

Table 44: NORWEGIAN EXPORT OF FROZEN ATLANTIC SALMON
TO MAIN MARKETS (tonnes product weight)

2017 2018 18/17 2017 2018 18/17

EU 151 110 -27 % 1929 2345 22%
Asia 683 641 -6% 7024 3717 -47 %
Other Europe 32 44 36% 435 454 4%
USA 55 36 -34% 376 306 -18%
Others 1259 1lis -11% 7822 8299 6%
Total 2181 1942 -11% 17586 15121 -14%

Source: Statistics Norway

In October, the export of frozen Atlzritic sa! non from Norway was 1 949 tonnes. Compared to the
exported quantity in October last year, t1sis© Gccrease by 232 tonnes (-11 %).

The average fob export price for frozen Atlantic sa'inon in October was NOK 62.05/kg. This is up by
NOK 1.85/kg compared to the average fob export piece achieved in October last year (+3 %).

Forthe ten first months of the year, the average fob « xport price for frozen Atlantic salmon from Norway
was NOK 59.12/kg, which is down by NOK 6.61/kg comi.cred (o the price achieved in the
corresponding period last year (-10 %).

Table 45: MONTHLY NORWEGIAN EXPORT OF FROZEWATLATIC SALMON

Tonnes (product weight) Price (NOK/kg FOB export) ‘

2017 2018 18/17 2017 2018 18/17

January 1308 1269 -3% 72,05 54,06 -25%
February 1897 1664 -12% 71,25 53,67 -25%
March 2911 1410 -52% 67,08 55,65 -17%
April 1207 968 -20% 65,95 57,00 -14%
May 1998 1300 -35% 66,78 60,71 -9%
June 1699 1233 -27% 68,14 66,82 2%
July 1017 1806 78 % 66,17 60,84 -8%
August 1475 2172 47 % 62,21 60,08 -3%
September 1892 1351 -29% 59,23 59,09 0%
October 2181 1949 -11% 60,20 62,05 3%
November 2452 56,87

December 2081 53,50

YTD 17586 15121 -14% 65,73 59,12 -10%
Year total 22119 63,60

Source: Statistics Norway
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Figure 36: NORWEGIAN EXPORT OF FROZEN  Figure 37: NORWEGIAN EXPORT OF FROZEN
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3.3.1.7 Fresh and fro<n A lantic salmon fillet

During the first ten months of the ye 1, 96 703 tonnes of fresh and frozen Atlantic salmon were exported
from Norway. This is approximate'; the s-me as the exported quantity in the same period last year (+1 %).

Main marketis the EU, with 47 877 toinnes <o far this year. This constitutes 50 % of the total exported
guantity and is by the end of October 7 % higherthan last year. The export to Asia and “Other Europe”is
relatively unchanged compared to last year while the export to the USA and “Others is down by 4 % and
14 %, respectively.

Table 46: NORWEGIAN EXPORT OF FRESH AND FRC " EN ATLANTIC
SALMON FILLET TO MAIN MARKETS (tonr es pioc uct weight)

T oo | B PN

2017 2018 18/17 2017 201 18/1

EU 5042 5640 12% 44834 47877 7%
USA 2462 2696 10% 24 456 23467 -4
Asia 1820 1881 3% 17241 17508 2%
Other Europe 72 61 -15% 626 611 -2%
Others 993 975 2% 8426 7239 -14%
Total 10389 11253 8 % 95582 96703 1%

Source: Statistics Norway

7 342 tonnes of fresh salmon fillets were exported from Norway during October. Thisisup by 1 091
tonnes compared to the exported quantity in October last year (+17 %). The average fob export price for
fresh salmon fillets was NOK 96.29/kg in October. Thisis NOK 8.61/kg higher than the average price
achieved in October last year (+10 %).

During the first ten months of the year, 63 586 tonnes of fresh salmon fillets were exported from
Norway. Thisis 2 574 tonnes more than the exported quantity in the same period last year (+4 %). The
average fob export price for the ten first months of the year totalled NOK 95.60/kg, which is
approximately the same as the price achieved last year (+O %).

During October, 3 911 tonnes of frozen salmon fillets was exported from Norway. This is a small
decrease by 227 tonnes compared to the exported quantity in October last year (-5 %). The average fob
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export price for October was NOK 102.86/kg, which is NOK 3.32/kg lower than the average fob export
price achieved in October last year (-3 %).

During the first ten months of the year, 33 117 tonnes of frozen salmon fillets was exported from
Norway. This is a decrease by 4 % compared to the exported quantity in the corresponding period last
year. The average fob export price for the ten first months of the year is NOK 103.28/kg, which is NOK
6.84/kg lower than the average price achieved last year (-6 %).

Table 47:  MONTHLY NORWEGIAN EXPORT OF ATLANTIC SALMON FILLET
(tonnes product weight and FOB export price)

Fresh fillet Frozen fillet
"o NOis

2017 2018 2017 2018 2017 2018 2017 2018

January 5836 5637 101,86 90,26 2736 2758 105,39 101,48
February 580 5341 95,78 90,32 3076 3070 116,64 101,50
March 7286 ¢ 344 94,42 95,82 4377 3791 114,62 98,73
April 2283 335 98,20 97,46 3040 3160 109,07 101,22
May 5762 646G 102,66 102,11 3423 3110 108,97 105,56
June 5635 5/02 102,06 98,37 3615 3392 110,43 105,52
July 5317 5970 6.41 93,67 2709 2874 109,85 107,16
August 6336 6663 90,00 92,43 3167 3689 111,96 105,91
September 6776 6283 27,00 97,53 4290 3361 107,86 103,33
October 6251 7342 37,68 96,29 4138 3911 106,18 102,86
November 6582 8603 5315 106,53

December 7693 88,62 A 3829 102,65

YTD 61012 63586 95,39 25,00 34570 33117 110,12 103,28
Year total 75287 93,88 13715 109,03

Source: Statistics Norway

Figure 38: NORWEGIAN EXPORT OF FRESH Figure 39: "WORWEGIAN EXPORT OF FROZEN
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3.3.1.8 Smoked salmon and other value-added products

282 tonnes of smoked salmon were exported from Norway during October. Thisis up by 22 tonnes or 8
% compared to the exported quantity in October last year. The average fob export price in October was
NOK 137.20/kg, which is NOK 9.67 /kg lower than the price achieved in October last year (-7 %).

2 048 tonnes of smoked salmon were exported during the ten first months of the year, 334 tonnes more
than exported last year (+19 %). By the end of October, the average fob export price totalled NOK
139.37/kg, and thisis 9 % lower than the average price achieved at the same time last year.

The export of value added products was 19 tonnes in October, compared to 35 tonnes in October last
year (-46 %). The average fob export price in October was NOK 128.60/kg, which is down by 5%
compared to the average price achieved in October last year.

Sofar this year, 153 tonnes of value added products were exported, 24 tonnes less than last year (-14
%). The average fob export price totalled NOK 119.08/kg, whichis 11 % lower than last year’s average
fob export price.

Table 48: MOMN HLY NOI WEGIAN EXPORT OF SMOKED SALMON AND OTHER
VALUE-ADDBE D PRODUCTS (tonnes product weight and FOB export price)

.
o\ Y e | e | ovs |

2017 2018 207 /. 2018 2017 2018 2017 2018
January 90 161 106,44 132,98 6 21 122,28 136,14
February 111 210 166,3¢ 1l 5 1 9 4 128,08 147,02
March 201 188 164,56 149,62 17 8 140,36 136,57
April 128 163 142,56 1300L 9 18 119,33 117,47
May 123 150 158,81 149,78 26 3 131,45 144,05
June 145 245 143,01 137,98 8 5 143,51 155,29
July 158 191 157,27 130,2¢ o 14 149,53 128,13
August 180 270 151,21 141,85 N 35 140,72 91,37
September 318 188 147,71 141,70 51 24 129,96 111,46
October 260 282 146,87 137,20 35 1] 134,93 128,60
November 311 135,97 2 139,72
December 226 154,54 13 >~ 15830
YTD 1714 2048 153,01 139,37 177 153 133,19 119,08
Year total 2251 150,81 216 13555

Source: Statistics Norway
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3.3.2 Trout

3.3.2.1 Biomass (live stock)

50

The total biomass of trout per end of October is estimated to 44 600 tonnes wfe, equivalent toan
increase of 18 % or 6 200 tonnes wfe compared to the biomass ultimo October last year. In terms of

individuals, 21 % higher compared to last year and the average weights are 2 % lower.

Harvest quantity in September is estimated to 5 200 tonnes wfe, which correspondstoa 18 % decrease
compared to the same month last year.

Table 49: CALCULATED BIOMASS STANDINGS AND CHANGES (1 000 fish and tonnes WFE)

Estimated biomass per 31.10.2018 Estimated biomass per 31.10.2017 18/17

Generation Individuals KG Tonnes Generation Individuals KG Tonnes

16G 15G

17G 400 a 38 23200 16G 5100 a 3,8 19600

18G 16800 ¢ 13 21300 17G 13800 a 13 18000

Total stock - 44500 Total stock 37600 18%
Converted live weight 47800 Converted live weight 40 400
Converted gutted weight {000 Converted gutted weight 34000

Numbers and weights may not total exactly due (o rounding.

Source: Kontali production models
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3.3.2.2 Troutvaccines

Number of trout 18 G SO vaccinated in October is estimated to 1.5 million doses compared to 1 million
the same month last year. Forthe 19 G S1, number of vaccine doses is estimated to 3.6 million.

Table 50:  MONTHLY SALE OF TROUT VACCINES (1 000 doses)

October 500 1200 1 000 1800 1500 2 400 3600
November 3900 3400 3900 2300 3300 2 900 0
December 400 600 600 200 300 600 0
January 2000 1300 600 900 1400 1100 0
February 600 200 1300 100 300 1400 0
March 200 600 700 0 100 0 0
April 300 200 200 200 300 300 0
May 500 600 0 0 0 0 0
June 0 0 0 0 0 1 000 0
Total S1 400 8100 8 300 5500 7 200 9 700 3600
June 2 300 2500 500 1100 2000 1200 0
July 3400 5200 4000 4300 4300 4900 0
August 3900 3100 2500 1900 2 300 1 800 0
September 3000 700 4900 2 600 3700 3000 0
October 800 800 0 1500 1 000 1500 0
Total SO 13400 15300 11900 11400 13300 12400 0
Total SO, S1 21800 2140 20 200 16 900 20500 22100 3 600

Source: Producers of salmon vaccines.

Figure 40: SMOLT RELEASE (1 000 smolt,

TS T T 7 . e 7 BT T

Total 19300 20000 18 500 00U 18 000 20100 20800

Source: Kontali production models



Monthly salmon report - November 2018 52

3.3.2.3 Totalsales

During October, 5 800 tonnes (wfe) of trout and products of trout were exported from Norway.
Compared to the exportin October last year, thisisan increase by 1 200 tonnes (wfe) (+26 %).

Estimated domestic consumption is 800 tonnes (wfe), which gives a total sales quantity in Octoberat 6
600 tonnes (wfe), 1 300 tonnes (wfe) more than last year (+25 %).

During the first ten months of the year, 43 700 tonnes (wfe) of trout and products of trout were
exported from Norway, and total sales ended at 44 900 tonnes (wfe).

Compared tolast year, total salesare up by 17 %.

Table 51: TOTAL TROUT SALES (product weight and estimated converted weights)

Oct 2017 Oct 2018 JantoOct 2017 JantoOct 2018

Exported quantity _ Tonnes %  Tonnes %  Tonnes %  Tonnes

Frozen trout 1046 20% 1116 17 % 7511 18% 7264 15%
Fresh, chilled trout 2328 44 % 2917 44 % 17396 41 % 23821 48 %
Frozen trout fillet 151 3% 118 2% 1115 3% 1197 2%
Fresh trout fillet 150 3% 369 6% 2194 5% 2433 5%
Other trout 116 2% 160 2% 1294 3% 1068 2%
Total export product weight 3781w 72% 4678 71% 29510 69% 35784 72%
Offal 309 15% 1122 17% 6890 16% 7916 16%
Total export round weight 4 600 &% 5800 88% 36400 86% 43700 88 %
Cons. Norway round weight* 700 13% 800 12% 6100 14% 6200 12%
Total sale round weight 5300 100% 5 600 100% 42500 100% 49 900 100 %
Converted gutted weight 4 800 5900 38 300 44 900

*Consumption Norway is based on estimates
Source: Kontali production models

3.3.2.4 Export of frozen and fresh trout

In October, 2 917 tonnes of fresh trout were exported from Norivay. Compared to the exported quantity
in October last year, this is up by 589 tonnes (+25 %). The ave aje fob - xport price in October was NOK
54.48/kg. Thisis down by NOK 1.58/kg compared to the average ‘0o e por price achieved in October
last year (-3 %).

23 821 tonnes of fresh trout were exported from Norway during the first ten montris of the year.
Compared to the exported quantity in the corresponding period last year, thsisan iricicase by 6 425
tonnes (+37 %). The average fob export price for these ten months was NOK 59.8%/kg, which is NOK
7.66/kg lower than the average price achieved in the corresponding period last year (-11 %).

In October, 1 116 tonnes of frozen trout were exported from Norway. This is up by 70 tonnes compared
to the exported quantity in October last year (+7 %). The average fob export price in October was NOK
55.89/kg, which is NOK 7.30/kg lower than the average fob export price achieved in October last year (-
12%).

During the ten first months of the year, 7 264 tonnes of frozen trout were exported from Norway.
Compared to the exported quantity in the same period the previous year, thisis a decrease by 247
tonnes (-3 %). The average fob export price for these ten months was NOK 56.36/kg, and thisis NOK
15.86/kg lower than the price achieved at the same time the previous year (-22 %).
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Table 52:  MONTHLY NORWEGIAN EXPORT OF TROUT (product weight and FOB export price)

"o "o

2017 2018 2017 2018 2017 2018 2017 2018
January 1491 1866 73,34 56,95 566 876 68,20 56,14
February 1262 2118 71,18 59,36 635 549 73,46 53,63
March 2099 2641 71,98 63,72 1065 658 78,86 55,08
April 1122 2265 74,12 63,67 884 896 76,34 53,31
May 1394 2695 76,16 66,39 851 609 74,22 59,64
June 1670 2077 75,54 63,76 543 485 73,61 58,33
July 1396 2476 73,81 55,562 244 400 68,67 59,55
August 2136 2246 63,42 55,57 928 929 72,93 58,20
September 2498 2520 56,20 59,41 750 747 69,48 56,18
October 2328 2917 56,06 54,48 1046 1116 63,19 55,89
November 2836 51,71 2169 57,15
December 2 296 55,12 2214 56,50
YTD 17396 22321 67,55 59,89 7511 7264 72,22 56,36
Year total 22 .28 64,29 11894 66,54

Source: Statistics Norway

Fresh trout
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During the ten first months of the year 23 €21 tonnes of fresh trout were exported from Norway. This is
up by 37 % compared to the exported quaritity during the corresponding period last year.

6 589 tonnes of fresh trout were exported t o the E') market. This export is 4 % higher than last year’s
exported quantity. The export to other coui tries ricreases quite strongly compared to last year.

Table 53:  NORWEGIAN EXPORT OF FRESH TROUT T

T oo | Ao |

2017 2018 18/17 2017 2018 18/1
EU 693 1090 57 % 6324 658 4%
Asia 500 611 22% 3952 5981 51%
Other Europe 156 139 -11% Q967 1842 90 %
Others 979 1077 10% 6152 9408 53%
Total 2328 2917 25% 17396 23821 37%

Source: Statistics Norway

MAIN MARKETS
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Figure 41: MONTHLY NORWEGIAN EXPORT Figure
OF FRESHTROUT
(tonnes products weight)

5000

21000

18000
4000

15000
3000 12000

8 8
g \\/’ £
(o]
2 5000 2 9000
6000
1000
3000

o]

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

2016

Source: Statistics Norwoy

Frozen trout

2017 2018

54

42: MARKET SHARES OF EXPORTS OF
FRESH TROUT FROM NORWAY.
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During the ten first months o the vear, 6 148 tonnes of fresh trout were exported from Norway. This is
down by 5 % comparedtc ‘he e« orted quantity during the corresponding period last year.

Main market for frozen trout is Asi with <1 468 tonnes exported so far this year. This constitutes 73 % of

the total exported quantity. Compare

tola:tyear, the export to Asia is down by 14 %. Also export to

“Other Europe” is down compared 1o last v.ar, down by 31 %, while export to the EU and “Others”is up
comparedto lastyear, by 99 %and 22 9, res sectivaly.

Table 54:  NORWEGIAN EXPORT OF FROZEN TROUT TO MAIN MARKETS

T . N

2017 2018 18/17 2017 20
Asia 422 568 34% 5221 t4e
EU 123 87 -29% 287 57
Other Europe 0 0 104 7
Others 205 91 -55% 853 102
Total 750 747 0% 6465 614

L6 18/17
8 -14%
0 79 %
2 =319
L2256
8 59

Source: Statistics Norway
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Figure 43: MONTHLY NORWEGIAN EXPORT Figure 44: MARKET SHARES OF EXPORTS OF
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3.3.3 Salesvalue Of salmon and trout

During the first ten month: of the year, salmon and products of salmon valued approx. NOK 55.9 billon
were exported from Norway. Thisis U 7% higher than last year.

The value for export of trout ana prodt cts ¢f trout in the same period was NOK 2.3 billion, which is up by
5% compared to last year.

Included domestic consumption, total salec value ior salmon and trout in Norway in the ten first months
of the year was NOK 60.8 billion, which is 5 % higt cr than last year.

Table 55 SALES VALUE OF NORWEGIAN SALMOM AND TROUT (mill NOK FOB export price)

Jan-0Oct 2017 | Share of expoNvalue Vm Share of export value | 18/17
NOK

Tot |l ___NOK Total %
Fresh salmon 42023 79 % 72% 44113 80 % 74 % 7%
Frozen salmon 1156 2% 2% 894 2% 1% -23%
Fresh salmon fillet 5820 11% 10% 0732 11% 10% 4%
Frozen salmon fillet 3807 7% 7% 3420 6% 6% -10%
Smoked salmon 262 0% 0% 285 1% 0% 9%
Other salmon 301 1% 1% 374 1% 1% 24 %
Total export salmon 53369 100 % 92 % 55866 100%  92% 5%
Fresh trout 1175 53 % 2% 1427 61 2% 21%
Frozen trout 542 24% 1% 409 18% 1% -25%
Fresh/frozen trout fillet 323 14% 1% 340 15% 1% 5%
Other trout 189 8% 0% 158 7% 0% -17%
Total export trout 2229 100 % 4% 2334 100 % 4% 5%
Total export 55598 58 200 5%
Estim. value Norway 2522 2553 1%
Total value 58121 60752 5%

*Estimated value of Norwegian consumption is priced at average FOB export prices.
Source: Statistics Norway
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3.4 United Kingdom

3.4.1 Atlanticsalmon
3.4.1.1 Totalsales

Feed consumption by Atlantic salmon (ongrowing) is estimated to 25 000 tonnes in September, which
isanincrease of 8 % compared to same month last year. Preliminary feed consumption for October is
estimated to approximately 27 100 tonnes.

Harvest volume in Septemberis estimated to 12 300 tonnes wfe, which corresponds to a decrease of 23
% compared to September 2017.

Table 56: HARVEST ESTIMATES ATLANTIC SALMON

January 9200 12 400 8700 11700 11100 10100 -9%
February ;700 L1100 11000 12300 13500 11200 -17%
March 1.000 13600 11800 13400 15200 12100 -20%
April 1130u 12900 11700 12100 13800 12 400 -10%
May 12300 1¢ 20 13100 13100 15400 11800 -23%
June 13800 14700 16200 13800 16 600 11200 -33%
July 14300 15400 4700 12400 15100 11700 -23%
August 13900 15500 16700 13100 15700 13600 -13%
September 14900 16700 17 100 14800 15900 12300 -23%
October 15800 13900 15200 13700 14700

November 16 600 13300 15500 13800 15200

December 13300 12800 145CC 13200 15000

YTD 112100 130500 121 000 114 700 132300 106 400 -20%
Year total 157 800 170500 166 300 157400 177200

Source: Kontali production models

3.4.1.2 Fresh Atlantic salmon

During September, 7 018 tonnes of fresh Atlantic salmon was expcoited fiom the UK. This is
approximately the same as exported in September last year (-2 %). 4 £33 tont as of the total were
exported to other EU countries, thisis up by 6 % compared to October icst jear ~ #36 tonnes of the
total were exported to non-EU countries, a decrease by 14 %.

Sofarthisyear, 55 341 tonnes of fresh Atlantic salmon was exported from the UK Inisis a decreasein
export by 17 844 tonnes or 24 % compared to the exported quantity during the scme period last year.
51 % of the total quantity is exported to other EU countries, while 49 % is exported to non-EU countries.
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Table 57: BRITISH EXPORT OF FRESH ATLANTIC SALMON TO MAIN MARKETS

November 2018

2017 2018 18/17 2017 2018 18/17
France 2540 2611 3% 22436 16831 -25%
Poland 260 192 -26% 1215 1165 -4%
Ireland 593 583 2% 4773 4028 -16%
Germany 116 247 113% 1398 1637 17 %
Spain 61 77 25% 612 203 -67%
ltaly 50 45 -10% 397 420 6%
Denmark 421 480 14% 1296 1705 32%
Netherlands 50 56 14% 997 636 -36%
Other EU 233 290 25% 2023 1655 -18%
Total EU 4324 4583 6% 35147 28279 -20%
USA 157 1418 -10% 23037 14193 -38%
Canada 26 56 113% 1290 426 -67%
Japan 37 66 80% 427 543 27 %
Other countries 1183 896 -24% 13284 11900 -10%
Total non-EU 2823 _45° -14% 38039 27062 -29%
Total 7146 7")18 2% 73185 55341 -24 %
Source: Business & Trade Statistics Ltd.(~ome fic .ros are preliminary)

In September, the average fob export price for iicsh Atlantic salmon from the UK was GBP 6.60/kg,

whichis 4 % higher than the average price ¢ chieve  in September last year.

57

Forthe first nine months of the year, the averagc fob export price for fresh Atlantic salmon from the UK

totalled GBP 6.68/kg, which is approximately the sam as achieved the year before.

Table 58 MONTHLY BRITISH EXPORT OF FRESH ATLANTIC €

1LMON

Tonnes (product weight) Price (GBP/kg FO# M‘

2017 2018 18/17 2017 20.i38
January 6048 5137 -15% 7,59 6,36 -16 5
February 7347 6290 -14% 7,05 6,19 -12%
March 9079 7328 -19% 6,64 6,70 1%
April 8851 6646 -25% 6,67 7,00 5%
May 10324 6814 -34% 6,59 7,32 11%
June 10284 5862 -43% 6,38 7,00 10%
July 7712 4846 -37% 6,89 6,64 -4%
August 6393 5400 -16% 6,48 6,16 -5%
September 7146 7018 2% 6,34 6,60 4%
October 5534 6,48
November 7365 5,81
December 6065 6,46
YTD 73185 55341 -24 % 6,70 6,68 0%
Year total 92 149 6,60

Source: Business & Trade Statistics Ltd
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3.4.1.3 Fresh Atlantic salmon fillet

During September, 566 tonnes of fresh Atlantic salmon fillets were exported from the UK. This is up by
274 tonnes compared to the exported quantity in September last year (+94 %).

The average fob export price in September was GBP 7.09/kg, whichis down by 15 % compared to the
fob export price achieved in September last year.

During the nine first months of the year, 4 899 tonnes of fresh Atlantic salmon was exported from the
UK. Thisisanincrease by 1 936 compared to the exported quantity last year (+65 %).

The average fob export price for these nine months was GBP 7.14/kg, which is 5 % lower than the
average price achieved in the corresponding period last year.

Table 59: MONTHLY BRITISH EXPORT OF FRESH ATLANTIC SALMON FILLET

Tonnes (product weight) Price (GBP/kg FOB export)
2017 2018 18/17 2017 2018 18/17
January 257 336 31% 7,34 7,51 2%
February 273 327 20% 6,72 7,31 9%
March 241 357 48 % 7,08 7,42 5%
April 269 J1l 90 % 7,30 7,61 4%
May 408 542 33% 6,92 8,20 18%
June 381 449 12% 8,08 7,54 -7%
July 417 529 27 % 7,74 7,14 -8%
August 425 1281 201L% 7,83 6,16 -21%
September 292 566 949 8,39 7,09 -15%
October 297 8,¢7
November 457 674
December 387 5,05
YTD 2963 4899 65 % 7,53 7,14 5%
Year total 4104 7,5€

Source: Business & Trade Statistics Ltd
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3.4.1.4 Smoked salmon

During September, 386 tonnes of smoked salmon were exported from the UK. This is down by 72
tonnes compared to the exported quantity in September last year (-16 %).
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The average fob export price in September was GBP 11.60/kg, which is the highest price achieved so far

thisyear, and 4 % higher compared to the fob export price achieved in September last year.

During the nine first months of the year, 2 986 tonnes of smoked salmon was exported from the UK. This

is a decrease by 802 compared to the exported quantity last year (-21 %).
The average fob export price for these nine months was GBP 10.44 /kg, which is 8 % lower than the

average price achieved in the corresponding period last year.

Table 60:  MONTHLY BRITISH EXPORT OF SMOKED SALMON

Tonnes (product weight) Price (GBP/kg FOB export)
2017 2018 18/17 2017 2018 18/17
January 407 255 -37% 7,68 10,88 42 %
February 447 242 -46% 10,69 10,99 3%
March 53 393 -29% 8,23 10,73 30%
April 380 08 -30% 9,76 11,08 14%
May 412 2/h -33% 9,22 10,98 19%
June 435 312 28 % 9,64 11,41 18%
July 336 335 0% 11,11 10,50 -5%
August 361 518 4% 10,35 7,62 -26%
September 458 386 -16% 11,13 11,60 4%
October 363 9,62
November 403 1375
December 461 4,64
YTD 3788 2986 -21% 9,69 10,44 8%
Year total 5016 10,47

Source: Business & Trade Statistics Ltd
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3.5 lreland

3.5.1 Atlantic salmon

3.5.1.1 Totalsales

Estimated harvest quantity in Septemberis 1 000 tonnes wfe, down by 17 % compared to harvest

quantity in September last year.

During the nine first months of the year, estimated harvest quantity is @ 500 tonnes wfe. Thisis a
decrease by 24 % compared to harvest quantity in the corresponding period last year.

Table 61: HARVEST ESTIMATES ATLANTIC SALMON

January 900 400 400 900 600 1400 133%
February 800 600 600 700 800 900 13%
March - 000 800 900 1000 1300 900 -31%
April 1000 1000 1200 1100 1800 900 -50%
May 80U 1100 1700 1200 2100 1100 -48 %
June 800 110 1700 1700 1800 1100 -39%
July 800 1300 1400 1 600 1600 1100 -31%
August 800 1200 1500 1400 1300 1100 -15%
September 1100 1400 1700 1800 1200 1000 -17%
October 700 1200 1500 1400 1400

November 1 000 1300 1 500 1500 1400

December 800 1200 1500 1 600 1 600

YTD 8 000 8 900 11100 11400 12500 9500 -24%
Year total 10500 12 600 15700 15 500 16 900

Source: Kontali production models

3.5.1.2 Fresh Atlantic salmon

During August, 586 tonnes of fresh Atlantic salmon was expcted fror Ireland. This is a decrease by 37
% compared to the exported quantity in August last year.

So far thisyear, 3 666 tonnes of fresh Atlantic salmon was exported from Ire!nd. This is a decrease in
export by 3 505 tonnes or 49 % compared to the exported quantity during the same neriod last year.
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France is the main market for fresh Atlantic salmon from Ireland, with 2 010 (onnes. 7 iic constitutes 55
% of the total exported quantity.

Table 62: IRISHEXPORT OF FRESH ATLANTIC SALMON TO MAIN MARKETS

2017 2018 18/17 2017 2018 18/17
France 502 196 -61% 3003 2010 -33%
Germany 131 63 -52% 1030 521 -49 %
Other EU countries 288 285 -1% 3111 965 -69%
Total EU 921 544 -41% 7144 3495 -51%
Outside the EU 4 41 856 % 27 172 538 %
Total 925 586 -37% 7171 3666 -49 %

Source: Eurostat
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In August, the average fob export price for fresh Atlantic salmon from Ireland was EUR 9.74 /kg, which is
2 % higher than the average price achieved in August last year.

Forthe eight first months of the year, the average fob export price for fresh Atlantic salmon from Ireland
totalled EUR 10.12/kg, which is 10 % higher than the achieved export price in the corresponding period
last year.

Table 63:  MONTHLY IRISH EXPORT OF FRESH ATLANTIC SALMON

Tonnes (product weight) Price (EUR/kg FOB export)

2017 2018 18/17 2017 2018 18/17

January 235 479 104 % 11,48 10,15 -12%
February 279 519 86 % 10,36 9,33 -10%
March 775 569 -27 % 9,26 10,03 8%
April 1142 445 -61% 8,62 10,05 17%
May 145° 235 -84 % 8,91 12,95 45%
June 1382 361 -74% 8,94 10,24 15%
July 977 473 -52% 9,33 10,07 8%
August 925 586 -37% 9,57 9,74 2%
September 773 9,35
October 672 9,32
November 708 9,40
December 501 9,82
YTD 7171 3666 49 % 9,19 10,12 10%
Year total 9 824 7,26

Source: Eurostat

3.5.1.3 Fresh Atlantic salmon fillet

70 tonnes of fresh Atlantic salmon fillets were exported from Ireland in August, compared to 13 tonnes
in August last year (+445 %). The average fob export prics for Aligust was EUR 13.89/kg, whichis a
decrease by EUR 2.77/kg compared to the achieved expci L price i Atigust last year (=17 %).

During the eight first month of the year, 365 tonnes of fresh /.lantic simon fillets were exported from
Ireland, comparedto 155 tonneslast year (+135 %). The average ivo ey Lort rice for these eight months
was EUR 13.73/kg, which is down by 18 % compared to the price achi:ved |z  ( year.
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Table 64: MONTHLY IRISH EXPORT OF FRESH ATLANTIC SALMON FILLET

Tonnes (product weight) Price (EUR/kg FOB export)
2017 2018 18/17 2017 2018 18/17
January 4 45 1087 % 15,59 13,06 -16%
February 9 41 348 % 13,84 12,55 -9%
March 16 27 72% 15,66 14,68 -6%
April 17 39 132% 16,45 13,88 -16%
May 19 26 33% 17,11 12,78 -25%
June 44 48 8% 16,79 12,43 -26%
July 33 68 106 % 18,08 15,53 -14%
August 13 70 445 % 16,66 13,89 -17%
September 13 16,22
October 3 16,61
November 32 14,12
December 56 13,18
YTD 155 365 135% 16,73 13,73 -18%
Year total 260 15,61

Source: Eurostat
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3.6 TheFaroelslands

3.6.1 Atlanticsalmon
3.6.1.1 Totalsales

In September the harvest quantity of Atlantic salmon in the Faroe Islands was to 4 000 tonnes wfe, which
correspondstoa 52 % decrease compared to the harvest quantity in the same month last year. So far this
year, 48 800 tonnes of Atlantic salmon is harvested, and thisis 18 % down compared to last year. In
October, indications point towards an estimated é % increase in harvest quantity compared to October
2017.

Feed consumption for Atlantic salmon (ongrowing) is estimated to 12 100 tonnes in September, which
corresponds toan increase of 25 % compared to the same month last year. Preliminary estimates on
feed consumptionin Octoberis 12 800 tonnes (+38 %).

Table 65: HARVEST FECTIMATES ATLANTIC SALMON

P Noois| 0| zois]  zoi7] 2018 ey

January 5100 5400 3100 7 400 5700 5800 2%
February 57100 4200 4400 5700 4200 6700 60 %
March 6 400 510 6 300 5700 7 400 5900 -20%
April 5800 5¢00 6200 6700 7 600 5100 -33%
May 6 200 /500 6200 6600 8 700 5700 -34%
June 5900 7 100 600 6500 8 500 7100 -16%
July 5900 5300 6700 4200 4600 4800 4%
August 4700 4700 470 3900 4600 3700 -20%
September 6500 9300 7400 8300 8 400 4000 -52%
October 7 300 9 900 8 .00 8300 7 300

November 7 400 9300 8 200 7400 7200

December 5300 6200 7 600 5300 6100

YTD 52 600 57300 51500 5500 19 700 48 800 -18%
Year total 72 600 82700 75 600 77300 30200

Source: Kontali production models

3.6.1.2 Fresh Atlantic salmon

During September, 2 733 tonnes of fresh Atlantic salmon was exporte! fron the “aroe Islands. Thisis a
decrease by 42 % compared to the exported quantity in September last year.

Sofarthisyear, 35 760 tonnes of fresh Atlantic salmon was exported from the Farc islands. Thisis a
decrease in export by 3 286 tonnes or 8 % compared to the exported quantity duiing the same period
last year. 19 % of the total quantity were exported to other EU countries, while 81 % went to non-EU
countries Russia is the largest single market for fresh Atlantic salmon from the Faroe Islands; 45 % of the
total quantity is exported to this market.
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Table 66: FAROESE EXPORT OF FRESH ATLANTIC SALMON TO MAIN MARKETS

2017 2018 18/17 2017 2018 18/17
United Kingdom 457 209 -54% 3980 3422 -14%
Denmark 117 129 10% 3640 23808 -23%
France 234 24 -90% 397 158 -60 %
Germany 39 13 -65% 209 153 27 %
Poland 0 0 160 -76%
Netherlands 0 2 569 161 -72%
Other EU 0 2 376 % 277 -70%
Total EU 848 380 -55% 9233 6824 -26%
China 716 484 -32% 5824 6884 18%
Russia 2071 1243 -40% 14204 15853 12%
USA 870 566 -35% 7953 5680 -29%
Other countries 190 59 -69 % 1833 518 -72%
Total non-EU 3846 2353 -39% 29813 28935 -3%
Total 4694 2/.3 -42 % 39046 35760 -8%

Source: Statistics Faroe Islands

In September, the average fob export price tor fresh Atlantic salmon from the Faroe Islands was DKK
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57.34/kg, which is DKK 4.02/kg higher thar the avarage price achieved in September last year (+10 %).

Forthe nine first months of the year, the averaos '0b export price for fresh Atlantic salmon from the
Faroe Islands totalled DKK 54.74 /kg, which is approxirtaly the same as the achieved export price in
the corresponding period last year.

Table 67: MONTHLY FAROESE EXPORT OF FRESH ATCANT!_ 5~ MON

Tonnes (product weight) Price (DKK/kg ’AW‘

2017 2018 18/17 2017 2018 18/17
January 4565 3388 -26% 61,87 51,22 -17%
February 2895 5006 73% 57,58 48,85 -15%
March 4246 4812 13% 51,85 55,73 7%
April 5158 3829 -26% 50,81 58,43 15%
May 5173 4470 -14% 56,10 59,84 7%
June 5924 5046 -15% 54,50 53,55 2%
July 3426 3502 2% 54,70 53,37 -2%
August 2965 2975 0% 54,45 55,85 3%
September 4694 2733 -42 % 52,32 57,34 10%
October 3789 56,25
November 3871 55,32
December 3696 59,45
YTD 39046 35760 -8% 54,78 54,74 0%
Year total 50401 55,27

Source: Statistics Faroe Islands



Monthly salmon report - November 2018 65

3.6.1.3 Frozen Atlantic salmon

21 tonnes of frozen Atlantic salmon were exported from the Faroe Islands in September, compared to
22 tonnesin September last year (+2 %). The average fob export price for Septemberwas DKK 41.56/kg,
which is a decrease by DKK 18.68 /kg compared to the achieved export price in September last year (-
31 %).

During the nine first months of the year, 280 tonnes of frozen Atlantic salmon were exported from the
Faroe Islands, compared to 260 tonnes last year (+8 %). The average fob export price for these nine
months was DKK 49.04/kg, which is down by 20 % compared to the price achieved last year.

Table 68: MONTHLY FAROESE EXPORT OF FROZEN ATLANTIC SALMON

Tonnes (product weight) Price (DKK/kg FOB export)

2017 2018 18/17 2017 2018 18/17

January 24 0 -100 % 73,06 0,00 -100 %
February > 45 -32% 50,76 5511 9%
March 49 67 37% 27,72 55,05 99 %
April 23 0 -100 % 61,27 0,00 -100 %
May 33 Zc -34% 84,48 49,77 -41%
June 14 105 629 % 57,06 44,37 -22%
July 29 20 3l % 109,12 47,14 -57%
August 0 0 0,00 0,00
September 22 21 2% 60,24 41,56 -31%
October 123 48,92

November 22 56,02

December 93 5515

YTD 260 280 8% 01,37 19,04 -20%
Year total 497 56,97

Source: Statistics Faroe Islands

3.6.1.4 Frozen Atlantic salmon fillet

256 tonnes of frozen Atlantic salmon fillets were exported frorn the Frroe Islands in September. Thisis a
decrease by 726 tonnes compared to the exported quantity in Segiemberlact year (-74 %). The average
fob export price for September was DKK 104.57 /kg, which is up by DIFK 8.11 'kg compared to the
achieved export price in September last year (+8 %).

During the nine first month of the year, 2 541 tonnes of frozen Atlantic salmon fillets were exported from
the Faroe Islands, comparedto 6 770 tonnes last year (-62 %). The average fob e vort price for these
nine months was DKK 102.76/kg, which is up by 6 % compared to the price achievad last year.
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Table 69:  MONTHLY FAROESE EXPORT OF FROZEN ATLANTIC SALMON FILLET

Tonnes (product weight) Price (DKK/kg FOB export)
2017 2018 18/17 2017 2018 18/17
January 497 421 -15% 95,09 100,24 5%
February 521 271 -48 % 97,15 101,68 5%
March 866 171 -80% 97,04 105,22 8%
April 767 233 -70% 97,76 101,04 3%
May 821 322 -61% 96,82 104,40 8%
June 1022 387 -62% 93,82 104,17 11%
July 1013 359 -65% 96,45 102,04 6%
August 284 121 -57% 102,37 103,16 1%
September 982 256 -74 % 96,46 104,57 8%
October 1264 86,90
November 928 100,18
December 613 98,68
YTD 6772 541 -62% 96,53 102,76 6%
Year total 578 95,75

Source: Statistics Faroe 'slands
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3.7 Australia

3.7.1 Atlanticsalmon
3.7.1.1 Totalsales

In September the estimated harvest quantity of Atlantic salmon in Australia was 5 200 tonnes wfe, which
corresponds toa 5 % decrease compared to the harvest quantity in the same month last year. So far this
year, 42 400 tonnes of Atlantic salmon is harvested, and this is approximately the same as harvested in
the corresponding period last year (-1 %).

Table 70:  HARVEST ESTIMATES ATLANTIC SALMON

January 3600 3700 4400 4800 4900 5100 4%
February 350 3600 4200 4300 4600 4500 2%
March 2 400 3400 4000 4300 4300 4500 5%
April 2900 3400 3900 4200 4200 4500 7%
May 2800 2000 4000 4100 4700 4400 -6%
June 2900 2 90 4000 4200 4 600 4 600 0%
July 3200 3400 4400 4200 4900 4800 2%
August 3300 5500 4800 4100 5100 4800 -6%
September 3200 3¢U0 5100 4000 5500 5200 5%
October 3300 3600 5000 3900 5900

November 3400 3600 5 00C 4200 6200

December 3500 4300 5200 4 600 6 900

YTD 28 800 30500 38¢0N0 38200 42 800 42 400 -1%
Year total 39 000 42 000 54 400 50700 61 800

Source: Kontali production models

3.7.1.2 Fresh Atlantic salmon

During September, 2 067 tonnes of fresh Atlantic salmon was expoited iom Australia. Thisisan
increase by 32 % compared to the exported quantity in September las' year.

Sofarthisyear, 5 895 tonnes of fresh Atlantic salmon was exported from Austriia. Ihisis a decreasein
export by 1 855 tonnes or 24 % compared to the exported quantity during thie same eriod last year.
Chinais the main market with 58% of the total exported quantity. Compared tola: ' year, the export of
fresh Atlantic salmon to Chinais down by 29 % to a total of 3 398 tonnes.
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Table 71: AUSTRALIAN EXPORT OF FRESH ATLANTIC SALMON TO MAIN MARKETS

2017 2018 18/17 2017 2018 18/17

China 1180 1573 33% 4757 3398 -29%
Japan 74 74 -1% 573 626 9%
Taiwan 198 120 -39% 444 631 42 %
Indonesia 91 141 54 % 1174 519 -56%
Singapore 67 390 445 14%
New Zealand 10 01 76 60681 %
Other 23 83 261 % 412 201 -51%
Total 1566 2067 32% 7750 5895 -24%

Source: Business & Trade Statistics Ltd.

In September, the average fob export price for fresh Atlantic salmon from Australia was AUD 9.62/kg.
Thisis approximately (e came as the average price achieved in September last year (+1 %).

Forthe nine first irionths of the year, the average fob export price for fresh Atlantic salmon from Australia
totalled AUD 9.86/“g, whit his at the same level as last year’s achieved price (-1 %).

Table 72:  MONTHLY AU TRAL AN EXPORT OF FRESH ATLANTIC SALMON

| Tonnes (prygt Weigiffg, |  Price (AUD/kg FOB export)

2017 2018 18/1 7. 2017 2018 18/17

January 825 1108 54 % 10,87 9,12 -16%
February 385 315 -18% 10,33 10,72 4%
March 343 254 -20% 9,84 10,56 7%
April 360 184 -49 % 1008 10,86 8%
May 732 273 -63% 9,99 1,30 13%
June 1177 342 -71% 10,07 10,77 7%
July 1221 404 -67 % 9,91 1006 2%
August 1140 948 -17% 9,85 9,62 0%
September 1566 2067 32% 9,54 2A2 1%
October 1947 8,94

November 2035 8,59

December 3264 8,48 y
YTD 7750 5895 -24% 9,99 9,88 -1
Year total 14996 9,33

Source: Business & Trade Statistics Ltd.

3.7.1.3 Frozen Atlantic salmon

48 tonnes of frozen Atlantic salmon were exported from Australia in September. This is a decrease by 24
tonnes compared to the exported quantity in September last year (-34 %). The average fob export price
for September was AUD 1.33/kg, whichis up by 4 % compared to the achieved export price in
September last year.

During the nine first month of the year, 430 tonnes of frozen Atlantic salmon were exported from
Australia, comparedto 276 tonnes last year (+56 %). The average fob export price for these nine months
was AUD 1.64/kg, whichis up by 8 % compared to the price achieved last year
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Table 73: MONTHLY SUATRALIAN EXPORT OF FROZEN ATLANTIC SALMON

Tonnes (product weight) Price (AUD/kg FOB export)
2017 2018 18/17 2017 2018 18/17
January 49 2,02
February 24 50 108 % 1,32 1,37 4%
March 24 48 98 % 1,49 1,29 -14%
April 24 50 106 % 1,32 1,73 31%
May 48 27 -45% 1,49 2,78 86%
June 48 1,27
July 59 62 6% 2,03 1,95 -4 %
August 24 48 98 % 1,43 1,40 -2%
September 72 48 -34% 1,28 1,33 4%
October 96 1,29
November 48 1,38
December 49 181
YTD 270 430 56 % 1,62 1,64 8%
Year total 469 1,49

Source: Business & Trac o Statist cs Ltd.
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4  Wild salmon

4.1 USA

4.1.1 Sale/export

During September, 24 346 tonnes of frozen wild salmon was exported from the USA. Thisis 33 066
tonnes less than the exported quantity in September last year (-58 %).

Sofarthisyear, 94 737 tonnes of frozen wild salmon was exported from the USA. This is a decrease by 47
002 tonnes compared to the exported quantity in the same period last year (-33 %). The average fob
export price was USD 5.26/kg by the end of September, which is up by USD 1.39/kg compared to the
average fob export price achieved at the same time last year (+36 %).

Table 74: USA EXPORT OF FROZEN WILD SALMON BY SPECIES

'm Jan-Sep (volume) Jan-Sep (price)

u17 )18 18/17 2017 2018 18/17 2017 2018 18/17
Chum 65759 860 -10% 34587 27917 -19% 3,09 3,40 10%
Sockeye 7078 5951 -16% 32135 34484 7% 6,84 8,38 22%
Pink 38425 303 -79% 68823 26366 -62% 2,84 3,28 16%
Coho 895 1388 55 % 2305 3556 54 % 5,08 4,80 -6%
Chinook 2077 792 =62 % 3748 2105 -44 % 3,565 4,40 24 %
Unspecified 77 172 12% 142 310 117 % 7,35 6,04 -18%
Total 57312 24246 -58% 141739 94737 -33% 3,87 5,26 36%

Source: US Census Bureau

232 tonnes of fresh wild salmon were exported from the «!SA during the month of September.
Compared to the exported quantity in Septemberla: (year, thisis a decrease by 654 tonnes (-74 %).

During the nine first months of the year, 4 429 tonnes of rech w |d salmon was exported from the USA,
comparedto 9 937 tonneslast year. Thisis a decrease by 5 500 tornes or 55 %. The average fob export
price for fresh wild salmon by the end of September was USD 2 © 5/kg, whichis 2 % lower than the
average price achieved at the same time last year.

Table 75: USA EXPORT OF FRESH WILD SALMON BY SPECIES

L e S e

2017 2018 18/17 2017 2018 18/17 18 18/17
Chum 37 0 -100 % 562 767 36% 2,22 1,71 -23%
Pink 37 0 -100% 638 328 -49 % 1,84 1,89 2%
Sockeye 192 75 -61% 5233 3018 -42 % 4,54 4,41 -3%
Coho 617 156 -75% 3181 314 -90% 3,35 4,39 31%
Unspecified 4 0 -100% 323 2 -99% 4,21 9,84 134 %
Total 886 232 -74 % 9937 4429 -55% 3,85 3,76 2%

Source: US Census Bureau

3 132 tonnes of canned wild salmon were exported from the USA during the month of September.
Compared to the exported quantity during September last year, thisis a decrease by 12 %.

During the nine first months of the year, 16 192 tonnes of canned wild salmon was exported from the
USA. This is approximately the same as exported last year, down by 4 %. The average fob export price by
the end of Septemberwas USD 5.17/kg. Thisis 32 % higher than the average fob export price achieved
in the corresponding moths last year.
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Table 76: USA EXPORT OF CANNED WILD SALMON BY SPECIES

Sep Jan-Sep (volume) Jan-Sep (price)
2017 2018 18/17 2017 2018 18/17 2017 2018 18/17
Sockeye 1285 2579 101% 6859 8031 17% 7,26 8,01 10%
Pink 2084 400 -81% 8386 6396 -24% 3,50 5,41 54 %
Chum 0 0 3 41 1430 % 3,20 3,01 -6%
Unspecified 202 153 -24 % 1664 1723 4% 497 6,44 30%
Total 3571 3132 -12% 16911 16192 -4% 5,17 6,80 32%

Source: US Census Bureau
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4.1.2 Alaska catches

Table 77:  CATCHES OF WILD SALMON IN ALASKA (1 000 tonnes wfe)

1 10 10

1994
1995
1996
1997
1998
1999
2000
2001
2002
2003
2004
2005
2006
2007
2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018E

88

58
111

94

77

62

85
117
119
108
1
104
112
112
1u4
112
110
113

96

81
111
141
130
131
125

127
169
196
113
194
136
202
164
229
123
229
133
152
162
133
152
1872
179
11°
210
149
230
54
237
120

6
77
85
98
66
63
57
59
41
83
58
67
61
59
67
61
64
57
69
73

89
56

16
13
16
18
18
14
18
14
14
11
16
11
10
16
11
13
10

9
17
20
10
12
14
14

R, NN WwWw DD w NN DNDNND D™D A0 0 O

296
327
411
329
363
283
363
364
408
332
428
322
338
344
322
338
371
362
287
483
325
434
271
473
315

Source: National Oceanic and Atmospheric Administration (NOAA)
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4.2 Canada

4.2.1 Sale/export

1 546 tonnes of frozen wild salmon, all species, was exported from Canada in September. Compared to
the exported quantity in September last year, thisis an increase by 14 %.

Sofarthisyear, 4 063 tonnes of frozen wild salmon, all species, was exported from Canada. Compared to
the exported quantity in the same period last year, this is a decrease by 2 404 tonnes (-37 %). The
average fob export price by the end of Septemberwas CAD 9.62/kg, whichis up by CAD 3.53/kg
compared to the average price achieved in the same period last year (+58 %).

Table 78:  CANADIAN EXPORT OF FROZEN WILD SALMON BY SPECIES

Sep Jan-Sep (volume) Jan-Sep (price)

2017 2018 18/17 2017 2018 18/17 2017 2018 18/17
Chum 35 471 40 % 3389 1573 -54% 4,45 4,81 8 %
Sockeye 24 758 3955% 897 1530 71% 9,02 12,31 36%
Chinook 136 88 -35% 1056 477 -55% 9,82 18,43 88 %
Pink 529 0 -100 % 630 178 -72% 3,85 3,21 -17%
Coho 269 25 89 % 347 226 -35% 4,79 11,84 147 %
Unspecified 63 0 -10C % 148 80 -46 % 11,83 8,06 -32%
Total 1354 1546 19 % 6467 4063 -37% 6,09 9,62 58%

Source: Global Trade Atlas

448 tonnes of fresh wild salmon, all species was e ported from Canada during September, compared to
228 tonnesin September last year (+96 %).

Sofarthisyear, 2 926 tonnes of fresh wild salmon, al' Species was exported from Canada. Compared to
the exported quantity in the same period last year, thisis < increase by 1 137 tonnes (+64 %). The
average fob export price by the end of Septemberwas CAD 11 58/kg, whichis 13 % higher than the
average price achieved at the same time last year.

Table 79:  CANADIAN EXPORT OF FRESH WILD SALMQ! 'Y SPF_IES

S s | unsepioung ) ansenipricn

2017 2018 18/17 2017 2018 18/1, 2017 2018 18/17
Chum 36 10 -72% 474 313 -34% 78 ,50 9%
Sockeye 25 374 1412 % 225 2301 922 % 10,76 10,58 2%
Chinook 128 32 -75% 862 211 -75% 11,4¢ 26,71 133%
Pink 0 0 -100% 73 0 -99% 512 7,82 53%
Coho 34 31 -9% 137 97 -30% 12,10 12,20 1%
Unspecified 4 0 -90 % 18 4 -80% 14,01 15,29 9%
Total 228 448 96 % 1789 2926 64 % 10,21 11,58 13%

Source: Global Trade Atlas

During September, 231 tonnes of canned wild salmon, all species, was exported from Canada. Thisisan
increase by 161 tonnes compared to the exported quantity in September last year (+233 %).

Sofarthisyear, 2 222 tonnes of canned wild salmon, all species, was exported from Canada. Tis is
approximately the same as exported last year, down 3 %. The average fob export price by the end of
September was CAD 13.08/kg, whichis 11 % higher than the average price at the same time last year.
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Table 80:  CANADIAN EXPORT OF CANNED WILD SALMON BY SPECIES

Sep Jan-Sep (volume) Jan-Sep (price)

2017 2018 18/17 2017 2018 18/17 2017 2018 18/17
Pink 9 24 167 % 685 641 -7% 9,43 9,09 -4%
Sockeye 61 207 242 % 1461 1542 6% 12,92 14,84 15%
Chum 0 0 2 39 1870 % 6,37 9,22 45%
Coho 0 0 0 0 0,00 0,00
Unspecified 0 0 [0} 0 0,00 0,00
Total 70 231 233 % 2148 2222 3% 11,80 13,08 11%

Source: Global Trade Atlas
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Appendix 1 - Export of salmon and trout Norway

Table 81: NORWEGIAN EXPORT OF SALMON. JAN-OCT 2017-2018 (tonnes WFE)

2017 2018 2017 2008 2017 2018 2017 2018 2017 2018 2017 2018 2017 2018 18/17
France 78757 89 484 45 60 13396 12636 2633 3245 4 1 26 1 94861 105426 -10%
Denmark 74019 76637 373 455 2299 2629 1077 1424 95 159 104 50 77966 81353 -4 %
Poland 112317 129835 628 1087 6360 7989 1231 843 14 16 187 48 120736 139818 -14%
United Kingdom 48 206 58 954 14 3 1622 3125 371 945 0 4 18 0 50231 63032 -20%
Spain 53720 57074 124 180 701 1494 917 1197 27 55 0 o) 55689 60000 -7 %
Germany 31584 33438 114 49 1604 807 5504 7437 97 83 36 203 38938 42015 -7 %
Netherlands 48367 55066 39 6 43 614 334 256 18 21 8 7 49109 55970 -12%
Italy 41051 50848 0 6 18 55 611 374 241 294 3 1 42094 51578 -18%
Sweden 19911 21075 234 73 7443 % 13991 10921 123 145 65 52 41766 40186 4%
Finland 24182 23027 0 144 749 5¢ 109 126 0 0 0 o) 25041 23865 5%
Belgium 4304 3834 4 0 5738 6544 632 434 0 0 0 1 10678 10813 -1%
Portugal 10947 10990 0 0 96 86 143 101 0 0 0 o) 11187 11180 0%
Latvia 2799 2986 250 74 414 382 0 5 1 4 47 35 3511 3495 0%
Lithuania 32402 30807 73 277 191 6l 102 1617 1 0 44 42 32813 32804 0%
Estonia 3378 3412 205 81 70 15 65 159 0 0 331 510 4049 4178 -3%
Greece 2617 2361 0 0 0 2 0 0 1 0 o) 2625 2364 11%
OtherEU 12553 14272 55 124 365 204 033 889 70 71 104 20 13479 15030 -10%
Total EU 601115 664100 2157 2620 41778 45130 28060  .?243 689 853 973 970 674772 743107 9%
Other Europe 9561 11033 483 505 544 530 432 424 162 148 1326 1576 12507 14215 -12%
Japan 14661 13771 510 128 16800 17548 1273 806 46 61 301 355 33591 32668 3%
Hong Kong 9993 13958 230 351 14 17 235 414 6 9 9 5 10487 14755 -29%
China 1689 11528 136 0 0 3 29 30 1 0 147 o) 2003 11560 -83%
Taiwan 7988 8002 552 102 325 370 3 0 5 8 11 20 8884 8501 5%
Singapore 7792 5043 449 190 1307 1296 23 125 234 63 38 0] 9843 6717 47 %
South Korea 14018 18187 1635 1504 3834 4537 130 68 12 9 0 43 19629 24348 -19%
Remaining Far East 34141 16 689 4456 1948 394 817 2279 980 54 5 1855 2374 43178 22865 89 %
Total Far East 90283 87177 7967 4222 22675 24588 3972 2422 357 J6 2361 2798 127615 121415 5%
USA 16227 18 603 418 341 25385 24017 12628 12470 319 837 15 2 54991 56 269 -2%
Russia 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Others 31351 30044 8706 9226 3482 3559 9782 7818 1330 1370 1891 1547 56 542 53564 6%
Total 748537 810957 19731 16914 93 864 97 824 54873 52567 2856 3414 6566 6893 926427 988569 -6%

Source: Statistics Norway
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Table 82:  NORWEGIAN EXPORT OF TROUT. JAN-OCT 2017-2018 (tonnes WFE)

2017 2018 2017 2018 2017 2018 2017 2018 2017 2018 2017 2018 2017 2018 18/17

Japan 740 820 3370 2230 701 789 152 68 85 130 0 0 5048 4037 25%
China 5 102 996 1148 0 0 4 15 41 45 0 0 1045 1310 -20%
Taiwan 193 365 205 51€ 0 0 0 1 4 1 0 0 401 885 -55%
Thailand 870 1647 2019 1467 1 3 83 0 0 0 0 0 2972 3117 -5%
Remaining Far East 2684 3863 549 1197 101 119 501 427 54 71 0 0 3889 5678 -32%
Total Far East 4491 6797 7139 “S.7 - 803 911 740 511 183 248 0 0 13355 15027 -11%
United Kingdom 399 254 0 C 73 44 0 0 0 0 0 0 472 298 58 %
France 943 897 134 0 o 248 39 215 0 (0} 0 0 1203 1360 -12%
Denmark 524 424 270 188 101 105 13 25 5 5 0 0 912 748 22%
Germany 720 457 0 0 4! /5 26 19 0 0 0 0 791 550 44 %
Other EU 4603 5458 142 493 400 64 313 441 12 22 0 0 5470 7090 -23%
Total EU 7189 7491 547 682 705 147 391 701 16 27 0 0 8848 10047 -12%
Other Europe 1101 2094 133 113 9 4 127 59 17 2 0 0 1272 2273 -44 %
USA 2061 3194 59 225 1849 1961 170 229 46 6 0 0 4185 5616 -25%
Others 4932 7 500 992 1113 291 32 610 o5 1894 1497 0 0 8720 10706 -19%
Total 19774 27076 8870 8692 3656 4056 1923 2044 > 157 1780 0 O 36380 43669 -17%

Source: Statistics Norway



Kontali Monthly Salmon Report - October 2018 Appendix 2

Appendix 2 - Export of salmon, trout and Coho Chile

Table 83: CHILEAN EXPORT OF ATLANTIC SALMON. JAN-SEP 2017-2018 (tonnes WFE)

Freshfilet Frozen fillet smoked/Salted

2017 2018 2017 18 2017 2018 2017 2018 2017 2018 2017 2018 2017 2018 18/17
USA 3732 9401 1824 183\ 111423 137216 21072 23230 1583 1698 22031 25794 161665 199175 -19%
Brazil 57361 62018 1577 2954 1514 1934 3584 4683 30 60 524 943 64583 72591 -11%
Mexico 391 554 370 356 1221 1396 9848 9796 138 158 523 1104 12491 13358 -6%
Canada 0 0 0 10 73 208 2454 2788 58 236 1421 2247 4005 5588 -28%
Argentina 4845 5331 29 25 2055 1672 199 328 142 254 20 34 7290 7872 -7 %
Other Latin America 490 674 1747 2972 687 3336 3306 3604 327 381 216 551 8773 11525 -24%
Total America 66820 77979 5542 8479 11893 145763 40462 44429 2277 2787 24734 30672 258807 310109 -17%
Japan 21 26 287 446 28 29 10633 5797 327 438 371 751 11924 7857 52 %
Thailand 0 0 6288 6815 0 C 552 984 0] 0 30 109 6870 7 908 -13%
Kina 8889 19885 7 640 11627 27 14 119 164 0 46 100 29 16775 31765 -47 %
Remaining Far East 0 47 13301 16782 43 1 2027 1825 18 85 205 335 15594 19075 -18%
Total Far East 8910 19958 27516 35669 355 414 13330 8769 345 569 707 1224 51163 66604 -23%
Germany 0 0 329 522 0 12 1797 o328 0 0 2065 2747 7191 8 609 -16%
France 0 0 0 25 0 4 237¢ 3321 6 36 4220 4983 6602 8369 -21%
Denmark 0 0 299 21 0 0 1200 830 0] 0 108 0] 1608 851 89 %
United Kingdom 0 0 0 0 0 0 724 753 0 0 118 103 842 856 2%
ltaly 0 0 0 63 0 0 1342 62 0 0 39 90 1381 1215 14 %
Other EU 17 521 3480 3095 199 333 6224 46.3 54 33 1356 2977 11310 11571 2%
Total EU 17 521 4108 3726 199 348 16 664 15906 40 69 7907 10900 28934 31471 -8%
Other Europe 0 0 418 302 0 0 33 0 0 0 0 11 450 313 44%
Russia 0 0 23476 38212 0 10 2292 7360 C 18 85 25785 45667 -44%
Others 86 117 4378 3016 883 3898 3061 5803 0 o0 636 472 9044 13366 -32%
Total 75833 98575 65505 89426 120409 150437 75859 82268 2662 5484 34001 43366 374268 467556 -20%

Source: Comex CCS (Camera de Comercio de Santiago)
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Table 84: CHILEAN EXPORT OF TROUT. JAN-SEP 2017-2018 (tonnes WFE)

2017 2018 2017 2018 2017 2018 2017 2018 2017 2018 2017 2018 2017 2018 18/17

Japan 0 116 7081 6011 0 2 23133 24845 0 0 1976 2405 32191 33379 -4 %
Thailand 0 0 3210 2299 0 ¢} 15 42 0 ¢} 0 0 3225 2341 38%
China 0 0 2067 84. 0 10 0] 0 0 ¢} 0 0 2067 855 142%
Remaining Far East 0 0 3324 2606 0 3 2 148 0 ¢} 0 0 3326 2757 21%
USA 101 147 227 29 8929 9736 2050 1530 0 ¢} 222 209 11530 11652 -1%
Russia 0 ¢} 3141 5723 0 ¢} o) 4 0 0} o) 0 3141 5727 -45%
EU 0 0 131 151 0 ¢} 63 32 0 0 93 79 287 262 10%
Other Europe 0 ¢} 0 11¢ 0 ¢} o) 0 0 0} o) 0 0 110

Others 7 80 67 35 1489 340 413 645 0 0 20 1 696 1381 -50%
Total 109 344 19248 18089 2118 10092 25675 27 246 0 0 2312 2694 56463 58 464 -3%

Source: Comex CCS (Camera de Comercio de Santiago)

Table 85:  CHILEAN EXPORT OF COHO. JAN-SEP 2017-2018 (toni es WFE )

Freshiillet | Froggliet [ Smoked/Salted

2017 2018 2017 2018 2017 2018 “ul7 2018 2017 2018 2017 2018 2017 2018 18/17
Japan 0 0 52356 66465 0 0} 6637 7 258 99 117 42 71 59134 73911 -20%
Remaining Far East 1 0 9449 14249 0 0} 170 /6 0 0} 8 8 9627 15233 -37%
EU 0 0 446 40 0 0} 11 4 0} 98 107 556 190 192%
USA 81 52 33 27 481 445 361 -30 2 0} 258 809 1216 1613 -25%
Russia 0 0 3829 2777 ¢} 0 0] g 0 0 0 0 3829 2777 38%
Brazil 127 482 611 1556 0 12 307 1518 0 0 32 22 1076 3590 -70%
Others 398 -355 2253 -268 12 -12 2674 -200 47 107 -9 354 5375 -374  -1539%
Total 606 179 68976 84847 493 445 10160 9875 148 224 429 1371 80813 96942 -17%

Source: Comex CCS (Camera de Comercio de Santiago)
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Appendix 3 - Worldwide supply of farmed salmon

Table 86:  WORLDWIDE SUPPLY OF FARMED SALMON (tonnes WFE)

Atlantic salmon

Norway 945 1006 1183 1144 1199 1234 1171 1208 1263
UK 143 155 159 158 171 166 157 177 151
Ireland 18 16 16 11 12 16 16 17 14
Faroe Islands 42 56 70 73 83 76 78 80 71
Iceland 1 1 3 3 4 4 8 12 14
Total Europe 1148 1234 1432 1388 1469 1495 1430 1494 1513
Canada 122 120 137 115 95 135 146 139 146
USA 18 18 20 20 24 20 23 22 19
Chile 130 221 364 468 583 598 504 564 654
Australia 33 36 40 39 42 54 51 62 61
Others 5 5 8 11 15 14 12 13 15
Total Atlantic salmo: 1456 1634 2001 2042 2228 2317 2166 2293 2407
Change frozen inventory -3 -7 -10 -6 -24 -8 56 -30 1
Total supply Atlantic salmon 1,453 1627 1990 2035 2204 2308 2223 2263 2408

Pacific salmon

Japan 10 C 9 12 13 10 10 8 8
Canada 5 5 5 5 4 4 3 3
Chile 129 .55 166 135 151 154 163 160 134
New Zealand 13 1 2 15 14 16 16 17 18
Total Pacific salmon 157 174 192 166 182 184 192 188 163
Total farmed salmon 1612 1808 21¢ 2208 2410 2 500 2358 2482 2569
Converted live weight 1725 1935 2346 303 2579 2675 2523 2655 2749
Converted gutted weight 1451 1627 1973 1987 2569 2250 2122 2233 2312

Source: Kontali production models

Figure 45: TOTALSUPPLY OF FARMED SALMON 2010-2018E
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Appendix 4 - Total harvest and catch of salmon

Table 87: TOTALHARVEST AND CATCH OF SALMON

Wild salmon

USA 372 362 287 483 326 434 271 473 315
Canada 30 25 10 30 38 18 21 14 22
Japan 170 143 128 165 144 138 111 85 95
Russia 327 503 440 406 336 369 439 3563 613
Total wild salmon 900 1033 865 1084 844 957 842 924 1046

Farmed salmon

Pacific 157 174 192 166 182 184 192 188 163
Atlantic 1456 1634 2001 2042 2228 2317 2166 2293 2407
Total farmed salmon 1512 1808 2193 2208 2410 2500 2358 2482 2569
Total supply 2512 2841 3057 3292 3254 3458 3201 3406 3615

Source: Kontali production riiodels vorih Pacific Anadromous Fish Commission, Alaska Department of Fish and Game, Pacific
Scientific Research Institute of F-ne.\van Oceanography, Hokkaido National Fisheries Research Institute, Department of
Fisheries and Oceans Canada.

Figure 46: TOTALHARVEST AND C/41CH DF SALMON 2010-2018E
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Source: Kontali production models, North Pacific Anadromous Fish Commission, Alaska Department of Fish and Game, Pacific
Scientific Research Institute of Fishery and Oceanography, Hokkaido National Fisheries Research Institute, Department of
Fisheries and Oceans Canada.
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Appendix 5 - Weekly exchange rates 2016-2018

Figure 47: NOK/EUR Figure 48. GBP/EUR
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