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STRONG SALMON PRICES AND SATISFACTORY EARNINGS  

 

Strong salmon prices contributed to satisfactory earnings for the SalMar Group in the 

first quarter 2009. While Scottish Sea Farms posted strong results in the quarter, 

fixed-price contracts in a market where prices are steadily rising, combined with a 

relatively low average weight for a proportion of the fish harvested, had a negative 

impact on margins in Norway. 

 

 The SalMar Group generated gross operating revenues of NOK 476.2 million in the first 

quarter 2009, compared with NOK 348.5 million in the same quarter in 2008.  

 

 The SalMar Group made an operating profit before fair value adjustment of the biomass 

of NOK 82.1 million in the first quarter 2009, compared with NOK 63.5 million in the 

same quarter in 2008.  

 

 Including SalMar’s 50 per cent share of Norskott Havbruk AS, operating profit totalled 

NOK 98.2 million in the first quarter 2009, compared with NOK 74.8 million in the same 

quarter in 2008.  

 

 In Norway SalMar harvested around 12,700 tonnes gutted weight in the first quarter 

2009, compared with approx. 11,000 tonnes in the same quarter in 2008.  

 

 Including SalMar’s 50 per cent share of Norskott Havbruk AS, the Group harvested 

around 15,500 tonnes gutted weight in the first quarter 2009, compared with 14,000 

tonnes in the same quarter in 2008. 

 

 The SalMar Group made an overall operating profit of NOK 6.49 per kg gutted weight in 

the first quarter 2009, compared with NOK 5.79 in the same quarter in 2008. 

 

 SalMar Central Norway made an operating profit of NOK 7.76 per kg gutted weight in 

the first quarter 2009, compared with NOK 7.72 in the same quarter in 2008 

 

 SalMar Northern Norway made an operating profit of NOK 3.56 per kg gutted weight in 

the first quarter 2009, compared with NOK 3.72 in the same quarter in 2008.  

 

 Norskott Havbruk AS made an operating profit of NOK 5.61 per kg gutted weight in the 

first quarter 2009, compared with NOK 3.61 in the same quarter in 2008. 

 

 Harvest volume from SalMar Central Norway in 2009 is expected to total 53,000 

tonnes, around 2,000 tonnes more than the previously announced estimate of 51,000 

tonnes.  
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Key figures 
  
NOK million 1Q 09 1Q 08 FY 2008

Profit and Loss Account

Operating income 476,2             348,5             1 714,3         

EBIT before biomass adjustment 82,1               63,5               337,5             

EBIT before biomass adjustment % 17,3 % 18,2 % 19,7 %

Biomass adjustment -59,2 -134,4 -33,0

Income from associated companies 16,2               3,1                 12,2               

Earnings before tax 35,3               -80,6              234,7             

Balance Sheet

Fixed assets 1 828,2         1 715,0         1 792,8         

Current assets 1 120,5         1 028,9         1 275,5         

Total assets 2 948,8         2 743,8         3 068,4         

Equity 1 339,0         1 260,6         1 315,1         

Net interest bearing debt 935,7             801,9             984,4             

Other debt 662,0             637,5             745,3             

Equity ratio 45,4 % 45,9 % 42,9 %

Earnings per share (NOK) 0,29               -0,56              1,64               

Earnings per share - diluted 0,29               -0,56              1,64               

EPS - pre valueadj. biomass 0,87               0,75               1,96               

 
 
 

 
Harvested volume 

 

1,000 tgw Share 1Q 09 SalMar 1Q 08 SalMar FY SalMar

SalMar Central-Norway 100 % 8,4         8,4         7,0         7,0         42,3       42,3       

SalMar Northern-Norway 100 % 4,2         4,2         3,9         3,9         11,4       11,4       

Total Norway 12,7       12,7       11,0       11,0       53,7       53,7       

Norskott Havbruk (SSF) 50 % 5,7         2,9         6,3         3,13       22,8       11,4       

Total 18,4       15,5       17,2       14,1       76,5       65,1       

20082009 2008
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Revenues and results  

The Group generated gross operating revenues of NOK 476.2 million in the first quarter 2009, compared 

with NOK 348.5 million in the same quarter in 2008. The rise in operating revenues can be ascribed to a 

higher volume of fish harvested and higher prices than in the corresponding quarter the year before. 

Average salmon prices (Farmer Index) averaged NOK 28.2 in the first quarter 2009, compared with NOK 

24.9 in the same quarter in 2008. 

SalMar Central Norway harvested some 8,400 tonnes gutted weight in the first quarter 2009, compared 

with 7,000 tonnes in the same quarter in 2008. SalMar Northern Norway harvested around 4,200 tonnes, 

compared with approx. 3,900 tonnes in the same quarter the year before. 

The Group made an operating profit before fair value adjustment of the biomass of NOK 82.1 million in 

the first quarter 2009, compared with NOK 63.5 million in the same quarter in 2008. The increase can be 

ascribed primarily to an increase in the volume of fish harvested during the quarter and higher salmon 

prices compared to the same quarter 2008. 

This resulted in a first quarter operating profit of NOK 7.76 per kg gutted weight for SalMar Central 

Norway and NOK 3.56 for SalMar Northern Norway.  

SalMar’s key figure for profit performance under IFRS is EBIT (operating profit) before fair value 

adjustment of the biomass. Adjustment of the fair value of the biomass results from the requirement to 

value biological assets (the biomass) at fair value instead of cost price. Changes in price and the 

composition of the biomass during a period can therefore have a major impact on this value. SalMar 

reports EBIT before fair value adjustment of the biomass in order to show the underlying performance of 

its operations during the period.  

 

Fair value adjustment of the biomass in accordance with IFRS resulted in a decrease in value of NOK 59.2 

million in the first quarter 2009, compared with a decrease in value of NOK 134.4 million in the same 

quarter in 2008. The change in fair value for the quarter can largely be ascribed to a change in the 

composition of the biomass and changes in the price of the various sizes of fish during the quarter.  

 

In the first quarter 2009 the associated company Norskott Havbruk AS achieved an operating profit 

before fair value adjustment of the biomass of NOK 32.2 million, compared with NOK 22.6 million in the 

corresponding quarter in 2008. Operating profit in the quarter benefited from higher salmon prices and 

lower costs than in the same quarter the year before. Since Norskott Havbruk is defined as an associated 

company, SalMar recognises 50 per cent of the company’s profit after tax (and fair value adjustment of 

the biomass) as financial income. The company’s contribution in the first quarter 2009 totalled NOK 17.1 

million, compared with NOK 3.1 million in the same quarter in 2008. 

Financial items totalled NOK -3.9 million in the first quarter 2009, compared with NOK -12.7 million in the 

same quarter in 2008. Financial items were affected by changes in unrealised foreign exchange losses.  
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The Group’s consolidated profit after tax (and fair value adjustment of the biomass) totalled NOK 29.9 

million in the first quarter 2009, compared with a loss of NOK 57.2 million in the same quarter in 2008. 

Earnings per share in the quarter came to NOK 0.29, compared with NOK -0.56 in the same quarter the 

year before.  

Balance sheet 

As at 31 March 2009 the Group had total assets of NOK 2,948.8 million, compared with NOK 3,068.4 

million as at 31 December 2008 and NOK 2,743.8 million as at 31 March 2008. The increase since the 

same quarter 2008 can be ascribed primarily to an increase in the book value of the biomass and fixed 

assets. 

At the end of the first quarter 2009 the Group’s equity totalled NOK 1,339.0 million, which corresponds to 

an equity ratio of approx. 45 per cent. Equity as at 31 December 2008 totalled NOK 1,315.1 million, 

giving an equity ratio of approx. 43 per cent. The change is primarily due to the profit achieved in the 

period. 

 

The Group’s net interest-bearing debt totalled NOK 935.7 million at the end of the first quarter 2009, 

compared with NOK 801.9 million at the end of the same quarter in 2008. The increase is due to the 

acquisitions undertaken during the period, investments in biomass and fixed assets as well as the 

payment of dividend.  

 

Cash flow and financing  

The Group generated a cash flow from operating activities of NOK 91.7 million in the first quarter 2009, 

an increase of NOK 40.3 million compared with the same quarter in 2008. The change is due to a higher 

volume of fish harvested during the period and higher profits. Due to investments and the repayment of 

both short-term and long-term debt, the Group’s overall cash flow in the quarter was negative in the 

amount of NOK 11.4 million.  

 

Tax  

A total of NOK 5.3 million in tax is payable for the quarter.  

 

Shares 

At the end of the first quarter 2009 the company had 103 million shares outstanding, divided between 

some 1,600 shareholders. SalMar ASA owns 600,000 of its own shares. 

During the quarter the price of SalMar’s shares fluctuated between NOK 26.00 and NOK 33.50. At the end 

of the quarter they were priced at NOK 33.00.  
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Segments  
SalMar operates 54 wholly owned salmon farming licences. Of these, 40 licences, each of 780 tonnes 

MAB (maximum allowable biomass), are held by the companyôs main business unit SalMar Central 

Norway (Trøndelag and Nordmøre), while 14 are held by SalMa r Northern Norway (13 licences in Troms 

have an MAB of 900 tonnes, while one has an MAB of 780 tonnes). SalMar owns and operates five 

licences for the production of fry and smolt in central Norway and one in northern Norway, and is self -

sufficient in terms  of smolt. SalMar has a substantial harvesting and secondary processing (VAP) 

business, co -located with the companyôs head office at Frßya in South Trßndelag County. 

SalMar Central Norway 

1Q 09 1Q 08 FY 2008

Operating income (NOK mill) 467,6             348,7             1 701,6         

EBIT before fair value adj. of biomass 65,4               54,1               322,1             

EBIT before biomass adjust. % 14,0 % 15,5 % 18,9 %

Harvest volume (1,000 tgw) 8,4                 7,0                 42,3               

EBIT/ kg gw (NOK) 7,76               7,72               7,62                
 

SalMar Central Norway harvested some 8,400 tonnes gutted weight in the first quarter 2009, compared 

with 7,000 tonnes in the same quarter in 2008. 

SalMar Central Norway generated gross operating revenues of NOK 467.6 million in the first quarter 

2009, compared with NOK 348.7 million in the same quarter the year before. Operating profit before fair 

value adjustment of the biomass totalled NOK 65.4 million, compared with NOK 54.1 million in the same 

quarter in 2008. 

SalMar Central Norway made an operating profit of NOK 7.76 per kg gutted weight in the first quarter 

2009, compared with NOK 7.72 in the same quarter the year before. 

The change in operating profit per kg does not fully reflect the rise in salmon prices compared with the 

same quarter the year before. This is primarily due to the fact that around one-third of the volume 

harvested in the quarter was harvested earlier than planned and at a relatively low average weight as a 

result of increased mortality at one site. As mentioned in previous quarterly reports, ISA was confirmed 

at the site in May 2008. In consultation with the Norwegian Food Safety Authority, the biomass at the 

site was scheduled for harvest in April 2009. The effect of the earlier harvest and the relatively low 

average weight is both higher production costs and lower sales prices. Also, higher feed costs for the fish 

harvested and the impact of fixed-price contracts for whole fish and processed products in a market 

where prices are rising affected the margins achieved in the quarter compared with the same quarter last 

year.  

During the first half of April PD – pancreatic disease – was confirmed at one of SalMar’s sites in Central 

Norway. As a result 1.7 million fish, with an average weight of 0.42 kg have been destroyed. The loss, 

which will be recognised in the second quarter, totals some NOK 25 million, including clean-up costs. The 

biomass was scheduled for harvesting in 2010. To compensate for some of this loss, the average weight 

of the salmon due to be harvested in 2009 will be increased.  An additional smolt release will also be 

made in 2009. These fish will be ready for harvesting in 2010.  
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SalMar Northern Norway (SalMar Nord AS)  

 
 

1Q 09 1Q 08 FY 2008

Operating income (NOK mill) 113,8             92,8               275,0             

EBIT before fair value adj. of biomass 15,0               14,7               32,4               

EBIT before biomass adjust. % 13,2 % 15,8 % 11,8 %

Harvest volume (1,000 tgw) 4,2                 3,9                 11,4               

EBIT/ kg gw (NOK) 3,56               3,72               2,83                

 

In the first quarter 2009 SalMar Northern Norway generated gross operating revenues of NOK 113.8 

million, compared with NOK 92.8 million in the same quarter in 2008. 

SalMar Northern Norway harvested around 4,200 tonnes gutted weight in the first quarter 2009, 

compared with approx. 3,900 tonnes in the same quarter the year before. 

Operating profit before fair value adjustment of the biomass totalled NOK 15.0 million, compared with 

NOK 14.7 million in the same quarter in 2008. 

This resulted in an operating profit of NOK 3.56 per kg gutted weight, compared with NOK 3.72 in the 

same quarter the year before. 

Operating profits were affected by increased mortality and clean-up costs at sites where ISA has 

previously been confirmed, as well as higher feed costs for the harvested biomass compared with the 

same quarter the year before. Also, SalMar Northern Norway harvested relatively modest volumes in 

March when the salmon price was at its highest in the quarter.  

In April, ISA was confirmed at a site in Troms containing approx. 550 000 fish with an average weight of 

1.1 kilo. The biomass was scheduled to be harvested in 2010. The site is located in the already 

established ISA observation zone in southern Troms. We are considering removing the biomass from the 

site. The loss will largely be covered by the company’s insurance if destruction of the biomass is made 

mandatory. The 2009 volume estimate for SalMar Northern Norway remains unchanged.  

Suspicion of ISA on a second site in Troms was established in early May. The site holds approx. 675 000 

fish with an average weight of 2.7 kilo. This site is also in the established ISA observation zone in 

southern Troms. It may be possible to farm this fish to harvestable size depending on the biological 

development on the site.  
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Norskott Havbruk AS ï associated company 

SalMar owns 50 per cent of Norskott Havbruk AS, which in turn owns 100 per cent of Scottish Sea Farms  

Ltd, the UKôs second largest fish farming company, with a production capacity of approx. 30,000 tonnes 

gutted weight. The remaining shares in Norskott are owned by Lerøy Seafood Group ASA.  

 

NOK million 1Q 09 1Q 08 FY 2008

Operating income 185,1             195,7             772,0             

EBIT before biomass adjustment 32,2               22,6               57,9               

EBIT before biomass adjustment  % 17,4 % 11,6 % 7,5 %

Value adjustment biomass 18,1               -7,7                -1,5                

Earnings before tax 47,0               8,8                 31,2               

SalMars share after tax 17,1               3,1                 12,0               

Harvest volume (1,000 tgw) 5,7                 6,3                 22,8               

EBIT/ kg gw (NOK) 5,6                 3,6                 2,54

Balance Sheet

Fixed assets 576,6             563,3             612,4             

Current assets 558,8             503,3             592,4             

Total assets 1 135,4         1 066,6         1 204,8         

Equity 521,8             507,6             508,4             

Net interest bearing debt 402,5             333,6             420,6             

Other debt 211,1             225,4             275,8             

Equity ratio 46,0 % 47,6 % 42,2 %  

In the first quarter 2009 Norskott Havbruk AS generated gross operating revenues of NOK 185.1 million, 

compared with NOK 195.7 million in the same quarter in 2008. 

Operating profit before fair value adjustment of the biomass totalled NOK 32.2 million, compared with 

NOK 22.6 million in the same quarter the year before. 

In the first quarter 2009 the company harvested some 5,700 tonnes gutted weight, compared with 6,300 

tonnes in the same quarter in 2008. 

Operating profit per kg gutted weight totalled NOK 5.6, compared with NOK 3.6 in the same quarter the 

year before. The increase can be ascribed to both higher salmon prices and an improvement in the 

company’s biological situation compared with 2008. Given that the value of the GBP has fallen since the 

same quarter last year, the real improvement in margins is even greater than indicated in the accounts, 

which are presented in NOK. 

SalMar’s share of the profit from Norskott Havbruk AS after tax and fair value adjustment of the biomass 

totalled NOK 17.1 million, compared with NOK 3.1 million in the same quarter in 2008.  
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Markets, outlook and important tasks ahead  

The volume of salmon harvested in Norway in the first quarter 2009 came to just over 181,000 tonnes, 

which is 10,000 tonnes (6 per cent) more than in the same quarter in 2008. Exports of fresh salmon to 

the EU rose by almost 6,000 tonnes compared with the same quarter the year before, with just over half 

that increase coming in March. Poland, Spain and Germany are the strongest growth markets, while there 

was a marginal fall in exports of fresh whole salmon to Russia. Exports to Asia rose in March by 15 per 

cent compared with 2008. Exports of salmon filets rose by 33 per cent in the first quarter 2009 compared 

with the same quarter last year. Norway exported 6,500 tonnes of salmon filet in March, of which 1,600 

tonnes went to the USA. 

The export price of fresh whole salmon rose during the quarter, standing around NOK 3 higher than in 

the same quarter the year before. A still relatively weak NOK against the EUR, USD and JPN in the first 

quarter 2009 has helped to keep the price paid to salmon farmers and exporters up. The higher prices 

paid to the producer have not yet translated into higher retail prices. However, there are still strong 

indications that demand for salmon is not much affected by the current world economic environment.  

The volume of marine-phase biomass in Norway at the end of the quarter was somewhat higher than at 

the same point last year (by some 7-10 per cent). In the UK the biomass is reported to be 1 per cent 

lower than a year ago, whilst the biomass in Chile is substantially lower (down 71 per cent) than a year 

ago, and the biological challenges facing the industry in Chile remain formidable. In a global perspective 

the supply of Atlantic salmon looks set to fall by 9-10 per cent in 2009. 

Sales of fish feed in the first quarter rose by 4 per cent compared with the corresponding period in 2008. 

Lower sea temperatures in parts of the country can explain why sales were not higher, given the size of 

the biomass. Following a substantial rise in the cost of fish feed during 2008, prices are falling as we 

enter the second quarter 2009. 

As mentioned in the chapter on SalMar Central Norway, the PD (pancreatic disease) virus was confirmed 

at SalMar’s site at Hitra in South Trøndelag. The fish there have been destroyed and represent an 

immediate loss of around NOK 25 million, including clean-up costs, which will be recognised in the 

second-quarter accounts. The fish were due to be harvested in 2010. We have the opportunity to 

compensate for lost volumes by producing slightly larger fish for harvesting in 2009, and releasing a new 

generation of smolt in the spring/summer 2009, which will provide additional harvested volume in 2010. 

These measures will go a long way to making up the loss of harvested volume and financial losses.  

Construction of the InnovaMar plant got underway in February. The facility is located adjacent to the 

current processing plant in Nordskaget. The building itself will be owned by Nordskag Næringspark AS, in 

which SalMar will hold shares along with Kverva AS and Abra Norge AS. Construction of the new plant is 

due to cost around NOK 220 million. Innovation Norway has granted a loan to Nordskag Næringspark AS 

totalling NOK 100 million. SalMar will be investing around NOK 190 million to furnish the plant with state-

of-the-art equipment and Innovation Norway has granted SalMar a loan of NOK 95 million.  

Trondheim, 5 May 2009 

 

The Board of Directors of SalMar ASA 
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Profit and Loss Account - SalMar Group

NOK million 1Q 09 1Q 08 FY 2008

Operating income 476,2              348,5               1 714,3            

Cost of goods sold 267,4              165,3                824,7               

Payroll expenses 53,9                56,0                  240,4               

Other operating expenses 57,2                52,0                  256,5               

EBITDA 97,7                75,2                  392,7               

Depreciations 15,5                11,7                  55,2                 

EBIT before biomass adj. 82,1                63,5                  337,5               

Value adjustment biomass -59,2              -134,4              -33,0                

EBIT after biomass adj. 22,9                -71,0                304,5               

Income from associated comp. 16,2                3,1                    12,2                 

Other financial items -3,9                 -12,7                -82,0                

Earnings before tax 35,3                -80,6                234,7               

Tax 5,3                  -23,4                65,9                 

Result for the period 29,9                -57,2                168,8               

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

Majority`s share of result 29,9                -57,2                168,6               

Earnings per share (NOK) 0,29                -0,56                1,64                 

Earnings per share - diluted 0,29                -0,56                1,64                   

 

Cash Flow - SalMar Group 

NOK million 1Q 09 1Q 08 FY 2008 

Net cash flow from operating activities 91,7               51,4               227,7             

Net cash flow from investing activities -41,3              -35,4              -194,1           

Net cash flow from financing activities -61,9              -20,0              -57,9              

Net change in cash for the period -11,4             -4,0                -24,3             

Cash in the beginning of the period 23,5               47,8               47,8               

Cash at the end of the period                12,1                43,8                23,5 
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Balance Sheet - SalMar Group

 NOK Million 31.03.2009 31.03.2008 31.12.2008

ASSETS

Intangible fixed assets 1 111,0         1 078,1         1 111,0         

Tangible fixed assets 440,0             371,5             416,1             

Financial fixed assets 277,2             265,4             265,7             

Total fixed assets 1 828,2         1 715,0         1 792,8         

Inventory 944,0             825,9             1 069,2         

Accounts receivables 150,0             113,3             148,6             

Other short-term receivables 14,4               45,9               34,2               

Cash and cash equivalents 12,1               43,8               23,5               

Total current assets 1 120,5         1 028,9         1 275,5         

TOTAL ASSETS 2 948,8         2 743,8         3 068,4         

EQUITY AND LIABILITIES

Paid-in equity 154,7             147,6             154,0             

Reserves 1 183,4         1 112,3         1 160,2         

Minority interests 0,9                 0,7                 0,9                 

Total equity 1 339,0         1 260,6         1 315,1         

Provisions for liabilities 475,8             463,7             487,0             

Interest bearing long-term liabilities 811,1             753,0             823,9             

Total long-term liabilities 1 286,9         1 216,7         1 311,0         

Interest bearing short-term liabilities 136,8             92,8               184,0             

Other short-term liabilities 186,1             173,7             258,3             

Total short-term liabilities 322,9             266,5             442,3             

TOTAL EQUITY AND LIABILITIES 2 948,8         2 743,8         3 068,4         

Net interest bearing liabilities 935,7             801,9             984,4               
 
 
 
 

Changes in Equity - SalMar Group

NOK million 31.03.2009 31.03.2008 31.12.2008

Equity beginning of period 1 315,1          1 322,7          1 322,7          

Change in conversions differences -0,5                0,0                 1,0                 

Profit/ loss for the period 29,9               -57,2              168,8             

Net issue IPO -                 -                 -                 

Dividend -                 -                 -113,3            

Purchase of own shares -                 -                 -18,7              

Options 1,6                 2,5                 9,0                 

Group formation - Effect of phased purchases -                 -                 -35,3              

Change in conversions differences ass. comp.  -10,4              -7,3                -16,0              

Equity transactions in ass. comp. 3,2                 -                 -3,1                

Closing equity 1 339,0          1 260,6          1 315,1           
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Segment Information - SalMar Group

Central Northern Elim. Group

Norway Norway 

1Q 2009 

Operating income (mill.) 467,6                  113,8             -105,2           476,2             

EBIT before biomass adjustment (mill.) 65,4                    15,0               1,7                 82,1               

EBIT before biomass adjustment % 14,0 % 13,2 % 17,3 %

Harvested volume (1,000 tgw) 8,4                       4,2                 12,7               

EBIT/ kg gw (NOK) 7,76                    3,56               6,49               

1Q 2008 

Operating income (mill.) 348,7                  92,8               -93,1              348,5             

EBIT before biomass adjustment (mill.) 54,1                    14,7               -5,3                63,5               

EBIT before biomass adjustment % 15,5 % 15,8 % 18,2 %

Harvested volume (1,000 tgw) 7,0                       3,9                 11,0               

EBIT/ kg gw (NOK) 7,72                    3,72               5,79               

FY 2008

Operating income (mill.) 1 701,6               275,0             -262,4           1 714,3         

EBIT before biomass adjustment (mill.) 322,1                  32,4               -17,0              337,5             

EBIT before biomass adjustment % 18,9 % 11,8 % 19,7 %

Harvested volume (1,000 tgw) 42,3                    11,4               53,7               

EBIT/ kg gw (NOK) 7,62                    2,83               6,28                

Depreciation and realised excess values on tangible and intangible assets deriving from acquisitions made 
have not been allocated to the individual segments. Option costs and profit/loss from the subsidiary 
SalMar Japan K.K are included under eliminations. 

 
 

 



 

SalMar ASA – First quarter 2009 13 

Key Figures - SalMar Group

1Q 09 1Q 08 FY 2008 

Number of shares - end of period (mill.) 103 103 103

Earnings per share (NOK) 0,29               -0,56              1,64               

Earnings per share - diluted (NOK) 0,29               -0,56              1,64               

EBITDA % 20,5 % 21,6 % 22,9 %

EBIT before biomass adjustment  % 17,3 % 18,2 % 19,7 %

EBIT % 4,8 % -20,4 % 17,8 %

Earnings before tax % 7,4 % -23,1 % 13,7 %

Cash flow per share - diluted (NOK) 0,89               0,50               2,21               

Net interest bearing debt (mill.) 935,7             801,9             984,4             

Equity ratio % 45,4 % 45,9 % 42,9 %

Earnings per share = Earnings before tax/ average numbers of shares

Earnings per share - diluted = Earnings before tax/ average number of shares - diluted

Earnings before tax % = Earnings before tax/ operating income

Cash flow per share - diluted = Cash flow from operating activities/ average number of shares - diluted

Equity ratio = Equity/ total assets  
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Selected disclosure notes 

1. Accounting principles applied in this report 

2. Top 20 shareholders 

Shareholder Shares %

KVERVA AS 55 000 000 53,4 %

FOLKETRYGDFONDET 7 197 437 7,0 %

JPMORGAN CHASE BANK 6 740 800 6,5 %

VERDIPAPIRFOND ODIN 5 276 750 5,1 %

PARETO AKSJE NORGE 3 971 050 3,9 %

VERDIPAPIRFOND ODIN 3 221 292 3,1 %

LIN AS 2 500 000 2,4 %

PARETO AKTIV 2 142 300 2,1 %

CENTRA CAPITAL AS 845 000 0,8 %

SALMAR ASA 600 000 0,6 %

DNB NOR NORGE (IV) VPF 570 597 0,6 %

HOLBERG NORGE 545 200 0,5 %

CARNEGIE AKSJE NORGE VPF 490 432 0,5 %

VITAL FORSIKRING ASA 458 469 0,4 %

AKSJEFONDET ODIN NOR 399 700 0,4 %

HOLBERG NORDEN 390 528 0,4 %

FORSVARETS PERSONELL 365 800 0,4 %

CARNEGIE AKSJE NORGE VPF 312 700 0,3 %

PARETO VERDI VPF 293 000 0,3 %

ALFRED BERG NORGE + VPF 287 500 0,3 %

Top 20 91 608 555 88,9 %

Others 11 391 445 11,1 %

Total 103 000 000 100 %

3. Biomass (IAS 41)

Book value of inventory 31.03.2009 31.03.2008 31.12.2008

Raw materials 21,9                   20,0                30,8                

Biological assets 875,5                 754,0              971,5              

Finished goods 46,6                   51,8                67,0                

Total 944,0                 825,9              1 069,2           

Biomass status 31.03.2009 31.03.2008 31.12.2008

Historical cost 717,3                 638,0              754,0              

Fair value adjustment 158,2                 116,0              217,5              

Balance sheet value 875,5                 754,0              971,5              

This report has been prepared in accordance with International Financial Reporting Standards 

(IFRS) and the standard for interim reporting (IAS 34). The same accounting principles and 

calculation methods used in the last group annual accounts has been used here. Please refer 

to the Groups IFRS annual accounts which is published on the Group's website under Investor 

Relations (www.salmar.no) for a complete description of the accounting principles.
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4. Acquisitions 

 

2009

No acquisitions have taken place in 2009

2008

SalMar ASA has through its subsidiary SalMar Nord AS acquired 100% of the shares in Straumen Havbruk AS. 

Straumen Havbruk has 2 licenses in Troms County. One of the licences has subsequently been sold to Lerøy 

Seafood Group ASA. 

 

 

  

 


