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Summary of 1Q 2009

— 12 700 tgw harvested in Norway, 2 900 tgw in Scotland (SalMar share)

— Demanding quarter for VAP, lower than planned average weight in Central Norway
(chose to harvest biomass on one site before schedule due to increased mortality)

— Mortality and clean-up costs for last of the ISA effected biomass influence margins in
Northern Norway

— Strong results and improved biological situation in Scotland

— Post quarter events:

= PD confirmed on one site in Central Norway in April. Culling of biomass allows
for higher utilisation of the MAB for harvest in 2009. Guiding for Central Norway
increased from 51 000 tgw to 53 000 tgw.

= |SAconfirmed on one site and ISA suspicion on a second site in SalMar Nord.
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Financials and harvest volumes - 1Q 2009

EBIT before biomass adjustment: 1Q 2009

*  Central Norway: NOK 7,76 per kilo gw
*  Northern Norway: NOK 3,56 per kilo gw
»  Scottish Sea Farms NOK 5,61 per kilo gw

Harvest volumes:

«  Central Norway: 8 400 tgw
*  Northern Norway: 4 200 tgw
«  Norskott Havbruk ! 2 900 tgw
«  Total Group? 15 500 tgw

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

1Q 2008
NOK 7,72

NOK 3,72

NOK 3,61

7 000 tgw
3900 tgw
3100 tgw

14 100 tgw
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Group profit and loss

NOK million 1Q09 1Q08 FY 2008
Operating income 476,2 348,5 1714,3
Cost of goods sold 267,4 165,3 824,7| + Revenue increase driven by harvest volumes
Payroll expenses 53,9 56,0 240,4 and strong salmon prices
Other operating expenses 57,2 52,0 256,5
EBITDA 97,7 75,2 392,7| + Volumes in Central Norway up 20 %
Depreciations 15,5 11,7 55,2 .
» Volumes in Northern Norway up 8%
EBIT before biomass adj. 82,1 63,5 337,5
Value adjustment biomass -59,2 -134,4 -33,0 .
. 0
EBIT after biomass adj. 22,9 -71,0 304,5 EBIT increased by 30%
Income from associated comp. 16,2 31 12,2 « Partial reversal of currency losses
Other financial items -3,9 -12,7 -82,0
Earnings before tax 35,3 -80,6 2347 . Margins affected by
Tax 5,3 -23,4 65,9 ) ]
Result for the period 29,9 57,2 168,8 o Fixed price contracts
o Early harvest - low average weight
Minority s share of result 0,0 0,0 0,3 M .
o ortality and clean up costs
Majority's share of result 29,9 -57,2 168,6 ° y P
Earnings per share (NOK) 0,29 -0,56 1,64
Earnings per share - diluted 0,29 -0,56 1,64 6
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Group balance sheet

NOK Million 31.03.2009 | 31.03.2008 | 31.12.2008

ASSETS

Intangible fixed assets 1111,0 1078,1 1111,0 A Strong balance Sheet

Tangible fixed assets 440,0 3715 416,1

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

Total fixed assets 1 828,2 1715,0 1792,8

Inventory 944,0 8259 1069,2 A No significant changes to the
Accounts receivables 150,0 113,3 148,6 composition of balance sheet
Other short-term receivables 14,4 45,9 34,2

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

Total current assets 1120,5 1028,9 12755

TOTAL ASSETS 2948,8 2743,8 3068,4 A Increase in NIBD from 1Q 2008

affected by dividends and

EQUITY AND LIABILITIES . .
Q acquisitions. Down from year end

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

Reserves 1183,4 1112,3 1160,2

Minority interests 0,9 0,7 0,9

Total equity 1339,0 1260,6 1315,1 A NIBD reduced from year end
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 1216,7 1311,0

Interest bearing short-term liabilities 136,8 92,8 184,0 A Equity share of 45%
Other short-term liabilities 186,1 173,7 258,3

Total short-term liabilities 322,9 266,5 4423

TOTAL EQUITY AND LIABILITIES 2948,8 2743,8 3068,4

Net interest bearing liabilities 935,7 801,9 984.,4
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Group cash flow

NOK million 1Q 09 1Q 08 FY 2008

Net cash flow from operating activities 91,7 51,4 2271,7
Net cash flow from investing activities -41,3 -35,4 -1941
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, 43, 23,5

A Cash flow from operating activities affected by high harvest volumes and profits

A Cash flow from investment activities affected by investments in fixed assets

A Cash flow from financing activities driven by down payment of debt, both short and

long term
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SalMar Central Norway

SalMar Central Norway 1Q 09 1Q 08 FY 2008

Operating income (NOK mill) 467,6 348,7 1701,6
EBIT before fair value adj. of biomass 65,4 54,1 322,1
EBIT before biomass adjust. % 14,0 % 155% 18,9 %
Harvest volume (1,000 tgw) 8,4 7,0 42,3
EBIT/ kg gw (NOK) 7,76 7,72 7,62

+ Harvest volume up 20 % from 1Q 2008

» Margins effected by:

v" Fixed price contracts — VAP and whole fish

v’ Early harvest of site diagnosed with ISA in 2Q 2008 — approx. 1/3 of harvest

volume — resulting in increased production costs and lower prices.

v’ Feed costs on harvested hiomass

: 53 000 tgw — prev. 51 000 tgw

i
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SalMar Central Norway i1 effects of PD outbreak in 2Q and
measures taken to minimise financial losses

« 1,7 million salmon with an average weight of 0,42 kilo culled in Q2
v" At a cost of approx. NOK 25 million including clean up costs

v Was planned for harvest in 2010

« MAB available as a result of the culling of biomass

v" Increased average harvest weight in 2009, guiding increased by 2 000 tgw to 53 000 tgw

v' Extra smolt put to the sea in Q2 for harvest in 2010
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Central Norway
- harvest volume (1 000 tgw)
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SalMar Northern Norway

SalMar Northern Norway 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

Harvest volume up 8 % from 1Q 2009

Margins effected by:

v" Mortality and clean up costs on ISA sites
v’ Limited harvesting in March (month with the highest prices)

2009 volume guidance : 14 000 tgw as before

ISA confirmed on one site and suspected on a second site in 2Q
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Northern Norway
- harvest volume (1 000 tgw)
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Norskott Havbruk

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 -1,7 -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) 5,61 3,61 2,54

« Strong prices and demand in the UK
» Weaker pound compared than in 1Q 2008
» Improved biological situation

» No more fish in Scalloway region in Shetland

* No suspicion of ISA, no clinical PD outbreaks .
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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

1 Good demand and higher prices for farmers and exporters in 1Q compared with
the same quarter 2008

1 Average price increased by more than NOK 3 per kilo, aided by a still relatively
weak NOK compared to key currencies

1 6% increase in harvest volumes from Norway in the quarter. Poland, Spain and
Germany drives continued growth in the EU, slight decline in Russia. Solid
growth in Asia (15 % growth in March)

1 1Q confirms that the US is an interesting and viable market for Norwegian
salmon

1  Supply / demand balance
v Global supply expected drop 8-10% in 2009
v Salmon prices continue to increase, good demand
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SalMar outlook

«  Monitoring and managing the biological situation in both regions

« Implementing measures to limit the financial effects of the recent biological incidents

» Higher activity on VAP, - more filets. Although increasing prices make it more challenging
« Continue to develop relationships in key markets

« Continued better biological situation for Scottish Sea Farms

« Building of InnovaMar has commenced, due to be completed by spring 2010

v Building owned by Nordskag Neeringspark AS — NOK 220 mill. investment - SalMar part owner
Innovation Norway has granted loans totalling NOK 100 mill. to Nordskag Neaeringspark AS
SalMar to invest in machines and equipment — NOK 190 mill. investment

Innovation Norway has granted loans totalling NOK 95 mill. to SalMar.

v
v
v




G SALMAR

or more information

www.salmar.no




