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Summary of 2Q 2008

13,000 tgw harvested in Norway, 2,500 tgw in Scotland (SalMar share)

Slower growth reduces guidance for 2008 by 2,500 tons
(1,500 tons in Central Norway and 1,000 tons in Scotland, SalMar share)

ISA outbreaks - increased costs for affected sites

Lower margins, higher cost of production

Agreement to acquire two licenses in Northern Norway

Increased lines of credit for organic growth and acquisitions
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Financials and harvest volumes - 2Q 2008

EBIT before biomass adjustment: 2Q 2008 2Q 2007

*  Central Norway: NOK 6,56 per kilo gw NOK 10,43
*  Northern Norway: NOK 1,70 per kilo gw NOK 0,45
»  Scottish Sea Farms NOK 3,35 per kilo gw NOK 7,96

Harvest volumes:

«  Central Norway: 10,600 tgw 9,600 tgw
*  Northern Norway: 2,400 tgw 1,700 tgw
«  Norskott Havbruk ! 2,500 tgw 2,800 tgw
«  Total Group? 15,500 tgw 14,100 tgw

1. SalMar 50% share
2. Including SalMar share of Norskott Havbruk AS
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Harvest volumes - SalMar share
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Group profit and loss

NOK million 2Q 08 2Q 07 FY 2007 Comments on the quarter
Operating income 4149 339,0 1677,7
Cost of goods sold 214,0 135,2 806,5
Payroll expenses — >1,1 217,8 « Volumes in Central Norway up 10 %
Other operating expenses 68,3 44,5 191,3 from 2Q 2007
EBITDA 79,7 108,2 462,1
Depreciations 14,3 10,5 50,7
EBIT before biomass adjustment 65,5 97,7 411,4 + Volumes in Northern Norway up 40 %
Value adjustment biomass -7,7 -115,5 94,2 from 2Q 2007
EBIT after biomass adjustment 57,8 -17,8 505,6
Income from associated companies 3,1 10,7 31,6 .
Other financial items 20,7 20,5 56,0 + Margins affected by:
o Increased production costs at
Earnings before tax 40,2 -27,5 481,3 certain sites due to ISA
Tax 10,4 -5,2 129,4
o Increased feed costs
Result for the period 29,8 -22,3 351,8 o Lower margins in VAP
Minority 's share of result 0,0 - -0,0
Majority's share of result 29,8 -22,3 351,9
Earnings per share (NOK) 0,29 -0,22 3,45
Earnings per share - diluted 0,29 -0,22 3,45 7




Group balance sheet

€ SALMAR

NOK Million 30.06.2008 | 30.06.2007 | 31.12.2007
ASSETS

Intangible fixed assets 1078,1 870,2 1078,5
Tangible fixed assets 387,8 328,3 348,2
Financial fixed assets 265,3 297,0 267,9
Total fixed assets 1731,1 14955 1694,6
Inventory 779,6 638,3 969,7
Accounts receivables 165,9 130,1 124,3
Other short-term receivables 31,0 39,2 57,5
Cash and cash equivalents 8,2 125,7 47,8
Total current assets 984,7 933,2 1199,3
TOTAL ASSETS 2715,8 24287 2893,8
EQUITY AND LIABILITIES

Paid-in equity 150,1 139,4 145,2
Reserves 1027,8 944,8 1176,8
Minority interests 1,0 0,7 0,6
Total equity 1178,8 1084,9 1322,7
Provisions for liabilities 463,7 366,0 463,2
Interest bearing long-term liabilities 737,5 689,9 764,7
Total long-term liabilities 1201,2 1056,0 12279
Interest bearing short-term liabilities 215,4 124,8 88,4
Other short-term liabilities 120,3 163,0 254,9
Total short-term liabilities 335,7 287,9 343,3
TOTAL EQUITY AND LIABILITIES 2715,8 24287 2893,8
Net interest bearing liabilities 9447 689,1 805,2

Comments on the quarter

A No significant changes

A Increased debt level from 2Q 2007
due to acquisitions

A Dividend of NOK 113,3 million paid
in 2Q 2008
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Group cash flow

NOK million 2Q 08 2Q 07 YTD 08 YTD 07 FY 2007

Net cash flow from operating activities -3,3 26,8 35,4 100,2 255,2
Net cash flow from investing activities -27,6 -27,9 -63,1 -137,0 -342,9
Net cash flow from financing activities -4,6 110,5 -11,9 155,5 128,5
Net change in cash for the period -35,6 109,3 -39,6 118,7 40,8
Cash in the beginning of the period 43,8 16,3 47,8 7,0 7,0
Cash at the end of the period 8,2 125,7 8,2 125,7 47,8

A CF from operating activities affected by payable taxes

A CF from investment activities affected by investments in fixed assets

A Dividend payment of NOK 113,3 million
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SalMar Central Norway

SalMar Central Norway 2Q 08 2Q 07 2007

Operating income 410,4 334,9 1675,6
EBIT before fair value adj. of biomass 69,7 99,7 4249
EBIT before biomass adjust. % 17,0 % 29,8 % 25,4 %
Harvest volume (1,000 tgw) 10,6 9,6 45,1
EBIT/ kg gw (NOK) 6,56 10,43 9,42

 Harvest volume 10% up from 2Q 2007 and 50% up from 1Q 2008

« Margin reduction from 2Q 2007 due to higher production costs for sites harvested. (higher feed costs,

increased costs in general) and lower margins for VAP operations

« Slower growth than expected

» |SAvirus detected at one site — fish culled off

harvest volumes 2008 reduced with 1,500 tgw to 45,500 tgw
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Central Norway
- harvest volume (1 000 tgw)
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SalMar Northern Norway

SalMar Northern Norway 2Q 08 2Q 07 2007

Operating income 64,0 38,3 166,8
EBIT before fair value adj. of biomass 4,1 0,7 14,8
EBIT before biomass adjust. % 6,4 % 1,9% 8,9 %
Harvest volume (1,000 tgw) 2,4 1,7 7,0
EBIT/ kg gw (NOK) 1,70 0,45 2,11

Harvest volumes increased significantly from 2Q 2007

ISA virus detected on two sites — increased cost of production, higher processing costs

Lower cost of production on harvested fish than 2Q 2007

Two licences acquired

volumes 2008 unchanged at 13,000 tgw, but changed harvest pattern due t
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Northern Norway
- harvest volume (1 000 tgw)
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Norskott Havbruk

NOK million 2Q 08 2Q 07 FY 2007

Operating income 166,5 218,8 841,4
EBIT before biomass adjustment 16,6 45,1 140,4
EBIT before biomass adjustment % 10,0 % 20,6 % 16,7 %
Value adjustment biomass -1,7 -12,1 -39,9
Earnings before tax 8,3 29,5 81,0
SalMars share after tax 3,1 10,3 31,2
Harvest volume (1,000 tgw) 5,0 5,7 23,8
EBIT/ kg gw (NOK) 3,35 7,96 5,90

* Residual effects from biological events in 1Q 2008

A Lower harvest weight

A Lower margins on harvested fish - higher cost of production

A Guidance harvest volumes 2008 reduced with 2,000 tgw to 24,000 tgw (SalMar share: 1,000 tgw)
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Norskott Havbruk
- Harvest volumes* (1 000 tgw)
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* Graph shows total volumes, SalMar share is 50%
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Market

A Positive outlook for 2H 2008 with increasing prices into 3Q 2008

A Average FHL price for the quarter was NOK 25,0 vs. NOK 24,7 in 2Q 2007

A 4% increase in export volumes from Norway in 2Q 2008 vs. 2Q 2007

A EU and Russia shows solid demand growth

A Large differences in biomass estimates for Norway, but disease situation and

lower growth reduces harvest potential for 2008

A Zero volume growth in Chile so far in 2008
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SalMar outlook

The ISA situation
*  Northern Norway

V  Treatment zone for ISA - development of contingency plans for dealing with restrictions placed on
parts of the region

V  Expect high production costs for the 3Q harvest

V  Investment related to establishing new sites outside the treatment zone
»  Central Norway

V  Limited impact for SalMar so far

V  Same diligent operational model as always but increased monitoring

In general
»  Continued focus on biology and production cost levels
*  Building of InnovaMar to commence in autumn 2008

»  Guidance harvest volumes 2008: 58,500 tgw in Norway + 12,000 tgw in Scotland (SalMar share)
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or more information

www.salmar.no




