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Summary of 2Q 2009

— 12 100 tgw harvested in Norway, 2 800 tgw in Scotland (SalMar share)

— Very demanding quarter for VAP, renegotiation of contracts a priority

— High share of contract coverage influence margins in Central Norway

— NOK 25 million charge for PD effected site in Central Norway

— Continued strong results and a good biological situation in Scotland

— Post quarter events:
= SalMar awarded two licences for production of ecological salmon

= Several licences awarded to fish farmers who will land their production at SalMar
production facility
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Financials and harvest volumes - 2Q 2009

EBIT before biomass adjustment: 2Q 2009 2Q 2008
*  Central Norway: NOK 8,23 per kilo gw NOK 6,56

«  Central Norway ex. PD charge NOK 10,62 per kilo gw
. Northern Norway: NOK 11,15 per kilogw  NOK 1,70

»  Scottish Sea Farms NOK 7,67 per kilo gw NOK 3,35

Harvest volumes:

»  Central Norway: 10 600 tgw 10 600 tgw
*  Northern Norway: 1 500 tgw 2 400 tgw
«  Norskott Havbruk ! 2 800 tgw 2 500 tgw
«  Total Group? 14 900 tgw 15 500 tgw

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

NOK million 2Q 09 2Q 08 YTD 09 YTD 08 FY 2008

Operating income 456,3 414,9 932,5 763,4 1714,3

Cost of goods sold 206,2 214,0 473,6 379,3 824,7 * Increase In operatlng revenues driven by

Payr0|| expenses 56,9 52,8 110,8 108,9 240,4 higher Salmon prices

Other operating expenses 74,7 68,3 131,9 120,3 256,5

FBITDA U3 77 262 149 3927 « Volumes 7% lower than in 2Q 2008

Depreciations 16,3 14,3 31,8 26,0 55,2

EBIT before biomass adj. 102,2 65,5 184,3 128,9 337,5 * _EBIT before biomass adJUStment
increased by 56%

Value adjustment biomass 201,7 -7,7 142,5 -142,1 -33,0

EBIT after biomass adj. 303,9 57,8 326,8 -13,2 304,5 » Margins affected by:

Income from associated comp. 24,5 3,1 40,8 6,1 12,2 © leed p“ce contracts

Other financial items -1,2 -20,7 -5,1 -33,4 -82,0 o PD charge MNOK 25 mill

Earnings before tax 327,2 02| 3625 05| 2347 ° LO‘_"’er than planned average harvest

weights

Tax 85,1 10,4 90,5 -13,0 65,9

Result for the period 242,1 208 27120 -274] 1688 « Currency effects influence other financial
items

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

Majority's share of result 242,0 29,8 271,9 -27,4 168,6

Earnings per share (NOK) 2,35 0,29 2,64 -0,27 1,64 6

Earnings per share - diluted 2,35 0,29 2,64 -0,27 1,64




Group balance sheet

€ SALMAR

NOK Million 30.06.2009 | 30.06.2008 | 31.12.2008
ASSETS

Intangible fixed assets 11111 1078,1 1111,0
Tangible fixed assets 489,1 387,8 416,1
Financial fixed assets 320,2 265,3 265,7
Total fixed assets 1920,4 1731,1 1792,8
Inventory 1140,3 779,6 1069,2
Accounts receivables 131,7 165,9 148,6
Other short-term receivables 39,9 31,0 34,2
Cash and cash equivalents 18,3 8,2 23,5
Total current assets 1330,1 984,7 12755
TOTAL ASSETS 3250,5 2715,8 3068,4
EQUITY AND LIABILITIES

Paid-in equity 156,3 150,1 154,0
Reserves 1408,6 1027,8 1160,2
Minority interests 1,1 1,0 0,9
Total equity 1566,0 1178,8 13151
Provisions for liabilities 484,6 463,7 487,0
Interest bearing long-term liabilities 798,0 737,5 823,9
Total long-term liabilities 1282,6 1201,2 1311,0
Interest bearing short-term liabilities 145,9 215,4 184,0
Other short-term liabilities 256,1 120,3 258,3
Total short-term liabilities 402,0 335,7 442,3
TOTAL EQUITY AND LIABILITIES 3250,5 2715,8 3068,4
Net interest bearing liabilities 925,6 9447 984,4
Equity share 48 % 43% 43%

A Strong balance sheet

A No significant changes to the
composition of balance sheet

A NIBD reduced from year end and
2Q 2008

A Equity share of 48%
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Group cash flow

NOK million 2Q09 2Q 08 YTD 09 YTD 08 FY 2008

Net cash flow from operating activities 139,2 -3,3 230,9 35,4 227,7
Net cash flow from investing activities -89,6 -27,6 -130,9 -63,1 -194,1
Net cash flow from financing activities -43,4 -4,6 -105,3 -11,9 -57,9
Net change in cash for the period 6,2 -35,6 -5,2 -39,6 -24,3
Cash in the beginning of the period 12,1 43,8 23,5 47,8 47,8
Cash at the end of the period 18,3 8,2 18,3 8,2 23,5

A Strong cash flow from operating activities.

A Cash flow from investment activities driven by investments in fixed assets and investment in
Nordskaget Neringspark AS in connection with InnovaMar

A Cash flow from financing activities driven by payment of dividend

A Significant unused credit facilities




Segment
Information
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SalMar Central Norway

I

SalMar Central Norway 2Q 09 2Q 08 YTD 09 YTD 08 FY 2008

Operating income (NOK mill) 458,1 410,4 925,7 759,1 1701,6
EBIT before fair value adj. of biomass 87,3 69,7 152,8 123,8 322,1
EBIT before biomass adjust. % 19,1 % 17,0% 16,5% 16,3 % 18,9 %
Harvest volume (1,000 tgw) 10,6 10,6 19,0 17,6 42,3
EBIT/ kg gw (NOK) 8,23 6,56 8,02 7,02 7,62

» Harvest volume as in 2Q 2008

» Margins effected by:

v NOK 25 mill one-off cost of PD outbreak (margin excl. PD charges: NOK 10,62)

v Acrelatively high level of fixed price contracts — mostly relating to VAP.

v" Lower than planned harvest weight resulting in higher production costs pr. kg. Harvest pattern in
2Q affected by ISA harvest in 1Q

idance for 2009 maintained at 53 000 tgw
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Central Norway
- harvest volume (1 000 tgw)
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SalMar Northern Norway

SalMar Northern Norway 2Q09 2Q 08 YTD 09 YTD 08 FY 2008

Operating income (NOK mill) 55,6 64,0 169,4 156,8 275,0
EBIT before fair value adj. of biomass 16,6 41 31,6 18,7 32,4
EBIT before biomass adjust. % 29,8 % 6,4 % 18,6 % 12,0% 11,8 %
Harvest volume (1,000 tgw) 1,5 2,4 5,7 6,4 11,4
EBIT/ kg gw (NOK) 11,15 1,70 5,54 2,95 2,83

Low harvest volume in the quarter

Margins effected by:

v Lower than planned harvest weight due to the need for a fallowing period when
application for a new site was declined

v ISA costs

lume guidance for 2009 maintained at 14 000 tgw

Biological situation in the two ISA affected sites satisfactory at present
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Northern Norway
- harvest volume (1 000 tgw)
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Norskott Havbruk

NOK million 2Q 09 2Q 08 YTD 09 YTD 08 FY 2008

Operating income 201,8 166,5 386,9 362,1 772,0
EBIT before biomass adjustment 42,4 16,6 74,6 39,2 57,9
EBIT before biomass adjustment % 21,0% 10,0% 19,3 % 10,8 % 7,5%
Value adjustment biomass 21,6 -1,7 39,7 -9,4 -1,5
Earnings before tax 61,0 8,3 108,1 17,1 31,2
SalMars share after tax 22,0 3,1 39,2 6,1 12,0
Harvest volume (1,000 tgw) 5,5 5,0 11,3 11,2 22,8
EBIT/ kg gw (NOK) 7,67 3,35 6,6 3,5 2,54

+ Continued strong prices and demand in the UK

» Good and stable biological situation
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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

1 Good demand and higher prices for farmers and exporters in 2Q compared with 2Q 2008

9 Average price to farmer increased by approx. NOK 10 per kilo, aided by a still relatively
weak NOK compared to key currencies

1 9 % increase in total export volumes from Norway for the quarter, 7 % growth YTD.
9 Marginal total growth in EU YTD, but 6 % increase in volumes from Norway. Poland,
France and Germany drives the growth. 15 % growth in exports to Asia in the quarter

(4% YTD)

1 Strong demand from the US, exchange rate USD / NOK is an important factor going
forward

9 Improved market for VAP in 2H 2009, prices and demand higher than ever
9 Norwegian biomass is at a higher level than last year - global biomass is markedly lower

9 Global supply expected to drop 8-10% in 2009
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SalMar outlook

»  Monitoring and managing the biological situation in both regions
» High harvest volumes and capacity utilisation in 3Q and 4Q
» Increased contract prices for VAP activities for 2H 2009, lower volumes in relative terms

« Continue to develop relationships in key markets

»  The building of InnovaMar - progressing according to plan
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or more information

www.salmar.no




