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Summary of 3Q 2008

11 600 tgw harvested in Norway, 2 500 tgw in Scotland (SalMar share)

Margins still “too low”. Higher cost of production and low margins in VAP

Northern Norway suffering the last effects of the disease situation and low
harvest volumes for the quarter

Still challenging biological situation in Scotland

Guidance on 2008 harvest volumes maintained in all areas
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Financials and harvest volumes - 3Q 2008

EBIT before biomass adjustment:

*  Central Norway:
*  Northern Norway:

. Scottish Sea Farms

Harvest volumes:

«  Central Norway:
*  Northern Norway:
*  Norskott Havbruk ?

«  Total Group?

1. SalMar 50% share
2. Including SalMar share of Norskott Havbruk AS

3Q 2008
NOK 7,29 per kilo gw

NOK - 0,6 per kilo gw

NOK 1,74 per kilo gw

10 700 tgw
900 tgw
2 500 tgw

14 100 tgw

3Q 2007
NOK 8,94

NOK 2,02

NOK 4,75

12 200 tgw
2 000 tgw
2 700 tgw

17 000 tgw
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Harvest volumes - SalMar share
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Group profit and loss

NOK million 3Q 08 3Q.07 FY 2007
Comments on the quarter
Operating income 395 462 1678
Cost of goods sold 177 237 807
P Il 58 52 218 .
2VroT expenses « Volumes in Central Norway down
Other operating expenses 72 54 191
12% from 3Q 2007
EBITDA 87 118 462
Depreciations 13 11 51
EBIT before biomass adjustment 74 107 411 .
Value adjustment biomass -24 59 94 * Volumes in Northern Norway down
EBIT after biomass adjustment 50 166 506 55 % from 3Q 2007 (EXDECted)
Income from associated companies 5 3 32
Other financial items -7 -14 -56
Earnings before tax 49 154 481 « Margins affected by:
Tax 12 42 129 o Increased feed costs
Result for the period 37 112 352 o Lower margins in VAP
Minority °s share of result 0,2 - -0,0 o Harvest and well boat costs for
Majority's share of result 36,4 111,9 351,9 last of ISA fish (m Northern
Earnings per share (NOK) 0,36 1,09 3,45 Norway)
Earnings per share - diluted 0,36 1,09 3,45
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Group balance sheet

NOK Million 30.09.2008 | 30.09.2007 | 31.12.2007
Comments on the quarter
ASSETS
Intangible fixed assets 1144 870 1078
Tangible fixed assets 398 338 348
Financial fixed assets 275 287 268 A Strong balance sheet and good
Total fixed assets 1817 1 495 1695 fi . facilities
Inventory 902 737 970 InanCIng acl
Accounts receivables 130 128 124
Other short-term receivables 40 41 57
Cash and cash equivalents 8 126 48 . .
Total current assets 1081 1032 1199 A No significant changes to the
TOTAL ASSETS et 2527 2894 composition of balance sheet
EQUITY AND LIABILITIES
Paid-in equity 152 147 145
Reserves 1070 1039 1177
Minority interests 1 1 1 . . .
Total equity 1223 1187 1323 A Increased intangible fixed assets
Provisions for liabilities 464 367 463 and debt |eve| from 3Q 2007 due
Interest bearing long-term liabilities 797 672 765 . ay.
Total long-term liabilities 1260 1039 1228 to acquisitions
Interest bearing short-term liabilities 236 61 88
Other short-term liabilities 178 240 255
Total short-term liabilities 414 300 343
TOTAL EQUITY AND LIABILITIES 2898 2 527 2894
Net interest bearing liabilities 1025 607 805
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Group cash flow

NOK million 3Q 08 3Q 07 YTD 08 YTD 07 FY 2007

Net cash flow from operating activities 10,9 95,8 46,3 196,0 255,2
Net cash flow from investing activities -89,6 -16,2 -152,7 -153,1 -342,9
Net cash flow from financing activities 78,6 -79,0 66,8 76,5 128,5
Net change in cash for the period 0,1 0,6 -39,7 119,3 40,8
Cash in the beginning of the period 8,2 125,7 47,8 7,0 7,0
Cash at the end of the period 8,1 126,3 8,1 126,3 47,8

A Cash flow from operating activities affected by increased biomass

A Cash flow from investment activities affected by acquisition of Straumen Havbruk AS

A Significant unused credit facilities
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SalMar Central Norway

SalMar Central Norway 3Q08 3Q07 2007

Operatingincome 392,6 460,1 1675,6
EBIT before fair value adj. of biomass 78,0 109,3 424,9
EBIT before biomass adjust. % 19,9 % 23,8% 25,4 %
Harvest volume (1,000 tgw) 10,7 12,2 45,1
EBIT/ kg gw (NOK) 7,29 8,94 9,42

» Harvest volume down 12% from 3Q 2007

» Margin reduction from 3Q 2007 due to higher production costs for sites harvested. (higher feed costs,

increased costs in general) and lower margins in VAP operations

» Somewhat slower growth than expected

 ISAsite performing very well after culling of one cage in June

» Harvest volume guidance maintained at 45 500 tgw for 2008
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Central Norway
- harvest volume (1 000 tgw)
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SalMar Northern Norway

SalMar Northern Norway 3Q08 3Q07 2007

Operatingincome 21,9 46,8 166,8
EBIT before fair value adj. of biomass -0,6 4,1 14,8
EBIT before biomass adjust. % -2,8 % 8,8 % 8,9%
Harvest volume (1,000 tgw) 0,9 2,0 7,0
EBIT/ kg gw (NOK) -0,64 2,02 2,11

Low harvest volumes (as expected)

i

Harvest pattern changed due to ISA, full year guidance maintained at 13 000 tgw

Last of ISA fish harvested with high harvest and wellboat costs. Also low prices on
ISA fish with low harvest weight.

Acquired two licences through Straumen Havbruk AS — room for organic growth
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Northern Norway
- harvest volume (1 000 tgw)
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Norskott Havbruk

NOK million 3Q08 3Q07 FY 2007

Operatingincome 173,6 188,3 841,4
EBIT before biomass adjustment 8,6 25,9 140,4
EBIT before biomass adjustment % 5,0 % 13,8 % 16,7 %
Value adjustment biomass 11,4 -12,5 -39,9
Earnings before tax 13,5 7,7 81,0
SalMars share after tax 51 2,7 31,2
Harvest volume (1,000 tgw) 4,9 5,5 23,8
EBIT/ kg gw (NOK) 1,7 4,7 5,90

» Residual effects from biological events, still challenging situation (sea lice)
— Lower harvest weight and higher mortality

— Lower margins on harvested fish - higher cost of production (e.g. treatments)

A Measures being implemented. Alphamax approved and in use
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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
and
outlook
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Market

A Positive outlook for Q4 2008

A Average FHL price for the quarter was NOK 27.7 vs. NOK 24.3 in 3Q 2007

A Russia still shows solid demand growth, also strong growth in Poland

A Turmoil in financial markets and reduced GDP growth may effect demand

A Biomass estimates for Norway slightly higher than one year ago and lower
estimates for Chile and UK — supply growth low in 2009
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SalMar outlook

« Central Norway — high volumes in Q4
»  Northern Norway — “back to normal”, strong potential for organic growth
« Continued focus on biology and production cost levels

« Unchanged guidance for harvest volumes 2008
— 58,500 tgw in Norway + 12,000 tgw in Scotland (SalMar share)

*  Volume growth in 2009 — both organic and through acquisitions

«  Building of InnovaMar to commence in Q1 2009
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or more information

www.salmar.no




