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Summary of 4Q 2008 

– 18 100 tgw harvested in Norway, 3 300 tgw in Scotland (SalMar share)  

– Improved margins in Central Norway, for both farming and VAP operations 

– Better results in Northern Norway, but room for further improvements 

– Improved biological situation in Scotland 

– 2009 volume guiding 

– 51 000 tgw in Central Norway   20 % growth 

– 14 000 tgw in Northern Norway   23 % growth 

– 13 000 tgw in Scotland (SalMar share)  14 % growth 

– Board proposes a dividend of NOK 0,40 per share
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Financials and harvest volumes - 4Q 2008

EBIT before biomass adjustment: 4Q 2008 4Q 2007 

• Central Norway: NOK 8,62 per kilo gw NOK 5,83  

• Northern Norway: NOK 3,44 per kilo gw NOK 2,53

• Scottish Sea Farms NOK 1,52 per kilo gw NOK 0,83  

Harvest volumes: 

• Central Norway: 14 000 tgw  11 700 tgw 

• Northern Norway: 4 100 tgw  2 500 tgw 

• Norskott Havbruk 1 3 300 tgw  2 900 tgw

• Total Group2 21 400 tgw  17 100 tgw 

1. SalMar 50% share 

2. Including SalMar share of Norskott Havbruk AS  
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Harvest volumes - SalMar share

• Ownership 2001-2006: Senja Sjøfarm 49% (now SalMar Nord AS) and Norskott Havbruk 50%

• Ownership 2007 onwards: Senja Sjøfarm 100% and Norskott Havbruk 50%
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Group 

financials
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Group profit and loss

• Volumes in Central Norway up 20 % 

from Q4 2007

• Volumes in Northern Norway up 64 %  

from 4Q 2007

• Margins affected by: 

o Higher salmon prices 

o Positive contribution from VAP

o Cost improvements 
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NOK million 4Q 08 4Q 07 FY 2008 FY 2007

Operating income 556,3           454,3             1 714,3            1 677,7          

Cost of goods sold 268,5           239,0             824,7               806,5              

Payroll expenses 73,3              70,6                240,4               217,8              

Other operating expenses 63,9              58,6                256,5               191,3              

EBITDA 150,6           86,2                392,7               462,1              

Depreciations 16,0              17,3                55,2                 50,7                

EBIT before biomass adj. 134,5           68,9               337,5               411,4              

Value adjustment biomass 132,8           160,7             -33,0                94,2                

EBIT after biomass adj. 267,4           229,6             304,5               505,6              

Income from associated comp. 1,0                1,9                  12,2                 31,6                

Other financial items -42,0            -13,0              -82,0                -56,0              

Earnings before tax 226,4           218,4             234,7               481,3              

Tax 66,7              63,7                65,9                 129,4              

Result for the period 159,7           154,7             168,8               351,8              

Minority `s share of result 0,1                -0,0                0,3                    -0,0                 

Majority`s share of result 159,6           154,7             168,6               351,9              

Earnings per share (NOK) 1,55              1,50                1,64                 3,45                

Earnings per share - diluted 1,55              1,50                1,64                 3,45                



Group balance sheet

ÅStrong balance sheet

ÅNo significant changes to the 

composition of balance sheet 

ÅSome building of biomass, 

investing for growth in 2009 

ÅIncrease in NIBD affected by 

dividends and acquisitions 
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 NOK Million 31.12.2008 31.12.2007

ASSETS

Intangible fixed assets 1 113,6         1 078,5         

Tangible fixed assets 413,6             348,2             

Financial fixed assets 269,2             267,9             

Total fixed assets 1 796,3         1 694,6         

Inventory 1 069,2         969,7             

Accounts receivables 148,6             124,3             

Other short-term receivables 29,1               57,5               

Cash and cash equivalents 23,5               47,8               

Total current assets 1 270,5         1 199,3         

TOTAL ASSETS 3 066,8         2 893,8         

EQUITY AND LIABILITIES

Paid-in equity 153,0             145,2             

Reserves 1 161,2         1 176,8         

Minority interests 0,9                 0,6                 

Total equity 1 315,1         1 322,7         

Provisions for liabilities 485,3             463,2             

Interest bearing long-term liabilities 824,1             764,7             

Total long-term liabilities 1 309,4         1 227,9         

Interest bearing short-term liabilities 184,0             88,4               

Other short-term liabilities 258,3             254,9             

Total short-term liabilities 442,3             343,3             

TOTAL EQUITY AND LIABILITIES 3 066,8         2 893,8         

Net interest bearing liabilities 984,6             805,2             



Group cash flow 

ÅCash flow from operating activities affected by high harvest volumes and profits 

ÅCash flow from investment activities affected by investments in fixed assets and 

purchase of one license from Lerøy Seafood Group  

ÅCash flow from financing activities affected by purchase of own shares and down 

payment of debt   
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NOK million 4Q 08 4Q 07 FY 2008 FY 2008

Net cash flow from operating activities 99,4               55,3               145,7             255,2             

Net cash flow from investing activities -41,4              -192,4           -194,1           -342,9           

Net cash flow from financing activities -42,7              58,6               24,1               128,5             

Net change in cash for the period 15,4               -78,5             -24,3             40,8               

Cash in the beginning of the period 8,1                 126,3             47,8               7,0                 

Cash at the end of the period                23,5                47,8                23,5                47,8 



Segment 

information 

10



11

SalMar Central Norway

• Harvest volume up 20 % from 4Q 2007 

• Margin increase driven by:

 Increased salmon prices in key markets compared with 4Q 2007 

VAP contributions

 Cost improvements 

• 2009 volume guidance:  51 000 tgw – 20 % growth 

SalMar Central Norway 4Q 08 4Q 07 FY 2008 FY 2007

Operating income 549,9             457,6             1 701,6         1 675,6         

EBIT before fair value adj. of biomass 120,3             68,1               322,1             424,9             

EBIT before biomass adjust. % 21,9 % 14,9 % 18,9 % 25,4 %

Harvest volume (1,000 tgw) 14,0               11,7               42,3               45,1               

EBIT/ kg gw (NOK) 8,62               5,83               7,62               9,42               
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Central Norway 

- harvest volume (1 000 tgw)   
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SalMar Northern Norway

• Harvest volume up 64 % from 4Q 2007 

• Improvements in operational and biological performance from recent quarters, still room 

for improvement 

• ISA harvest from one site in 4Q 2008

• 2009 volume guidance : 14 000 tgw  - 23 % growth 

SalMar Northern Norway 4Q 08 4Q 07 FY 2008 FY 2007

Operating income (NOK mill) 96,4              57,2              275,0            166,8            

EBIT before fair value adj. of biomass 14,2              6,4                 32,4              14,8              

EBIT before fair value adj. of biomass % 14,8 % 11,2 % 11,8 % 8,9 %

Harvest volume (1 000 tgw) 4,1                 2,5                 11,4              7,0                 

EBIT / kg. gw (NOK) 3,44              2,53              2,83              2,11              
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Northern Norway 

- harvest volume (1 000 tgw)   
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Norskott Havbruk 

• Residual effects from biological events in 4Q but improved biological situation in Scotland 

• No more fish in Scalloway region in Shetland 

• No suspicion of ISA  

• Sea lice situation is improving. Alphamax approved and working

• No clinical PD outbreaks 

Å2009 volume guidance: 13 000 tgw – SalMar share  - 14 % growth 

NOK million 4Q 08 4Q 07 FY 2008 FY 2007

Operating income 236,2            187,9            772,0           841,4            

EBIT before biomass adjustment 10,1              4,8                 57,9             140,4            

EBIT before biomass adjustment  % 4,3 % 2,6 % 7,5 % 16,7 %

Value adjustment biomass -3,6               -1,5               -1,5              -39,9             

Earnings before tax 0,6                 -2,8               31,2             81,0              

SalMars share after tax 0,8                 1,9                 12,0             31,2              

Harvest volume (1,000 tgw) 6,6                 5,8                 22,8              23,8              

EBIT/ kg gw (NOK) 1,52              0,83              2,54              5,90
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Norskott Havbruk

- Harvest volumes* (1 000 tgw)  

* Graph shows total volumes, SalMar share is 50%  



Market

and 

outlook
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Market 
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¶ Good demand and higher prices for the farmers in 4Q compared with the same 

quarter 2007. Fish pool index-price NOK 25,4 compared with NOK 23,1 in 4Q07

¶ Decline in the demand in Russia in the quarter due to currency and credit issues, 

but increased demand overall in 2008

¶ Increased volumes in EU in 2008 - especially France and Poland

¶ Norwegian farmers likely to win market share in Europe as Chilean farmers 

focus on US. (Import from Chile to EU was 70 000 tons in 2008)

¶ Biomass for Atlantic salmon in Norway higher than one year ago, same level in 

UK and substantially reduced in Chile

¶ Increased volumes and prices so far in 2009 – but uncertainties due to the general 

market environment 



SalMar outlook  
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• Expectation of cost reductions in 2009 

• Implementing SalMar standards whilst growing production volumes 

• Higher activity on VAP, more pre-rigor filets 

• Agreement to cooperate with Sintef Marine on a technological R&D project (3 licences) 

• Better biological situation for Scottish Sea Farms  

• Building of Innovamar has commenced, completed spring 2010



For more information

www.salmar.no

20


