


Good salmon prices give solid results 1 still room for further
improvements

The Sal Mar Gr o u pduarteropemtme pidofits are more than 50 per cent up

on the corresponding period last year. However, fixed - price contracts in a market
characteri  sed by rising prices, as well as non -recurring costs linked to an outbreak of
Pancreas Disease (PD) have affected SalMar Central Norway 0 gnargins. Scottish Sea
Farms delivered another strong quarter. The outlook is good for improved results in

the second h  alf of the year.

1 The SalMar Group generated gross operating revenues of NOK 456.3 million in the

second quarter 2009, compared with NOK 414.9 million in the same quarter in 2008.

1 The SalMar Group made an operating profit before fair value adjustment of th e biomass
of NOK 102.2 million in the second quarter 2009, compared with NOK 65.5 million in

the same quarter 2008.

T I'ncluding Sal Marb6s 50 per cent shareholding in Nor s
operating profit of NOK 123.4 million in the second qua rter, compared with NOK 73.8

million in the same quarter in 2008.

1 In Norway SalMar harvested around 12,100 tonnes gutted weight in the second quarter

2009, compared with around 13,000 tonnes in the same quarter in 2008.

T I'ncluding Sal Mar 6s hblding ; &orskatt élavibruk &9, the @oup
harvested around 14,900 tonnes gutted weight in the second quarter 2009, compared

with around 15,500 tonnes in the same quarter in 2008.

1 The SalMar Group made an operating profit per kg gutted weight of NOK 8.45 in the
second quarter 2009, compared with NOK 5.03 in the same quarter in 2008.

1 SalMar Central Norway made an operating profit per kg gutted weight of NOK 8.23 in
the second quarter 2009, compared with NOK 6.56 in the same quarter in 2008.

1 SalMar Northern N orway achieved an operating profit per kg gutted weight of NOK
11.15 in the second quarter 2009, compared with NOK 1.70 in the same quarter in
2008.

1 Norskott Havbruk AS made an operating profit per kg gutted weight of NOK 7.67 in the
second quarter 2009, ¢ ompared with NOK 3.35 in the same quarter in 2008.

1 Following the end of the quarter SalMar was granted two licenses for production of
ecological salmon.The | i cences will be put to use in centra
partners were also granted lice nces, which wil!/l increase the volum

processing plant in Frgya.
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Key figures

NOK million 2Q 09 2Q 08 YTD 09 YTD 08 FY 2008
Profit and Loss Account

Operating income 456,3 414,9 932,5 763,4 1714,3
EBIT before biomass adjustment 102,2 65,5 184,3 128,9 337,5
EBIT before biomass adjustment % 22,49 15,89 19,89 16,99 19,79
Biomass adjustment 201, 7 -7,7 1429 -142,1 -33,0
Income from associated companies 24,5 3,1 40,8 6,1 12,2
Earnings before tax 327,2 40,2 362,5 -40,5 234,7
Balance Sheet

Fixed assets 1920,4 17311 1920,4 1731,1 1792,8
Current assets 1 330, 984,7 1330,1 984,7 1275,5
Total assets 3250,5 2715,8 3250,5 2715,8 3068,4
Equity 1566,0 1178,8 1 566,0 1178,8 1315,1
Net interest bearing debt 925,6 944,77 925,6 9447 984,4
Other debt 740,6 584,1 740,6 584,1 745,3
Equity ratio 48,29 43,49 48,29 43,49 42,99
Earnings per share (NOK) 2,35 0,29 2,64 -0,27 1,64
Earnings per share - diluted 2,35 0,29 2,64 -0,27 1,64
EPS - pre valuead). biomass 0,94 0,34 1,65 0,73 1,87
Harvested volume

Harvest volume 2009 2008 2009 2008 2008
1,000 tgw Share | 2Q 09 | SalMar| 2Q 08 | SalMar| YTD | SalMar| YTD | SalMar| FY | SalMar
SalMar Central-Norway| 100% 10,6 10,6/ 10,6/ 106 19,0 19,0 17,6 17,6/ 42,3 423
SalMar Northern-Norwgy 100 9 1,5 1,5 2,4 2,4 57 57 6,4 6,4 114 114
Total Norway 12,1 12,1 13,00 13,0 24,7 24,7 24,0 240 537 537
Norskott Havbruk (SSF 50 % 55/ 28 5,0 25 11,3 56| 11,2 56/ 228 114
Total 17,6 14,9 18,0 155/ 36,00 30,4 352 29,6/ 765 651
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Revenues and results

The Group generated consolidated operating revenues of NOK 456.3 million in the second quarter 2009,
compa red with NOK 414.9 million in the same quarter in 2008. Higher salmon prices drove up operating
revenues in the quarter compared with the same quarter last year. The price of salmon (spot market) for
the industry averaged NOK 35.1 in the second quarter, co mpared with NOK 25.0 during the same period

the year before.

SalMar Central Norway harvested some 10,600 tonnes gutted weight in the second quarter 2009,
compared with 10,600 in the same quarter in 2008. SalMar Northern Norway harvested around 1,500

tonne s in the second quarter 2009, compared with some 2,400 tonnes in the same quarter last year.

Consolidated operating profit before fair value adjustment of the biomass totalled NOK 102.2 million in
the second quarter 2009, compared with NOK 65.5 million in the same quarter in 2008. The increase can

largely be ascribed to higher salmon prices.

This resulted in a profit of NOK 8.23 per kg gutted weight for SalMar Central Norway and NOK 11.15 for

SalMar Northern Norway.

Sal Mar 6s key fi gur e rceoundempARE isi EBITpaperdtimg profid 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 a nd 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 an increase in value of NOK
201.7 million in the second quarter 2009, compared with a decrease in value of NOK 7.7 million in the
same quarter in 2008. The change in fair value for the quarter can largely be ascribed to changes in the

price of salmon during the period.

In the second quarter 2009 the associated company Norskott Havbruk AS  made an operating profit
before fair value adjustment of the biomass of NOK 42.4 million, compared with NOK 16.6 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 companyds profit after tax

the biomass) as financi al income. The companyébés contri

22.0 million, compared with NOK 3.1 million in the same quarter in 2008.
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Financial items totalled NOK  -1.2 million in the second quarter 2009, compared with NOK -20.7 million in
the same quarter in 2008. Financial items were affected by generally lower interest rates and changes in

the value of foreign currency items.

T h e Gr o onpofidatedmrofit after tax (and fair value adjustment of the biomass) totalled NOK 242.1
million in the second quarter 2009, compared with NOK 29.8 million in the same quarter in 2008.
Earnings per share in the quarter came to NOK 2.35, compared with NOK 0.29 in the same quarter the

year before.

Balance sheet

As at 20 June 2009 the Group had total assets of NOK 3,250.5 million, compared with NOK 3,068.4
million as at 31 December 2008 and NOK 2,715 million as at 30 June 2008. The increase since the same
quarter last year can be ascribed primarily to a rise in the book value of the biomass and an increase in

property, plant and equipment.

At the end of the second quarter 2009 the Groupbs equity tot
corresponds to an equity r  atio of approx. 48 per cent. As at 31 December 2008 the Group had equity of
NOK 1,315.1 million and an equity ratio of approx. 43 per cent. The change can largely be ascribed to the

profit made during the period. A dividend of NOK 41 million was paid in th e quarter.

The Group had total interest -bearing debt of NOK 925.6 million at the end of the second quarter 2009,
compared with NOK 944.7 million at the end of the same quarter in 2008.

Cash flow and financing

The Group generated a cash flow from opera ting activities of NOK 139.2 million in the second quarter
2009, an increase of NOK 142.5 million compared with the same quarter in 2008. The change is largely
due to higher profits during the period and lowertaxpayments . The Groupo6s ovethal |l cash f

quarter totalled NOK 6.2 million.

Tax

A total of NOK 85.1 million in tax is payable for the quarter.

Shares

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

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

During the quarter the price of Sal Marb6s shares fluctuated b

of the quarter they were priced at NOK 43.90.
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Segments

se, 40 licences, each of 780 tonnes
hel d by

Norway (Trgndelag and Nordmgre), while 14 are held by SalMar Northern Norway (13 licences in Troms

SalMar operates 54 wholly owned salmon farming licences. Of the

MAB (maxi mum all owabl e biomass), are the companyés m

have an MAB of 900 tonnes, w  hile 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 process ing (VAP)
business,co -l ocated with the companyés head office at FrBya in Sol
SalMar Central Norway

SalMar Central Norway 20Q 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. % 19,19 17,09 16,59 16,39 18,99

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

SalMar Central Norway harvested some 10,600 tonnes gutted weight in the second quarter 2009,

compared with around 10,600 tonnes in th e same quarter last year.

SalMar Central Norway made an operating profit of NOK 458.1 million in the second quarter, compared
with NOK 410.4 million in the same quarter in 2008. Operating profit before fair value adjustment of the

biomass totalled NOK 87.3 million, compared with NOK 69.7 million in the same quarter last year.

SalMar Central Norway made an operating profit per kg gutted weight of NOK 8.23, compared with NOK

6.56 in the same quarter last year.

The change in the operating profit per kg gutted weight does not reflect the entire increase in the price of

salmon since the same quarter last year for three main reasons:

1) The quarterly accounts include costs amounting to around NOK 25 million, which were incurred in
connection with the destruction of all salmon at a site infected with PD. Operating profit per kg

excluding this charge totalled NOK 10.62.

2) A somewhat lower than planned volume of fish was harvested during the quarter. As a result, a

relatively higher proportion of the volume harvested was sold under fixed -price contracts in a
market characterised by rising prices. This was particularly true of processed products. During the
second quarter the Group has renegotiated many of its positions and contract s, and the impact of

these new agreements  will become evident from the start of the third quarter 2009.

3) In the first quarter salmon infected with IS A were harvested earlier than planned. As a result,
SalMar was forced to bring forward the harvesting of some of its biomass in the second quarter,
such that the average weight of the fish harvested was lower than planned and the cost per kg

somewhat higher.
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SalMar Northern Norway (SalMar Nord AS)

SalMar Northern Norway 2Q 09 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 hiomass 16,6 4.1 31,6 18,7 32,4
EBIT before biomass adjust. % 29,89 6,49 18,6 9 12,09 11,89
Harvest volume (1,000 tgw) 1,5 2,4 57 6,4 11,4
EBIT/ kg gw (NOK) 11,15 1,70 5,54 2,95 2,83

SalMar Northern Norway generated gross operating revenues of NOK 55.6 million in the second quarter

2009, compared with NOK 64.0 million in the same quarter in 2008.

SalMar Northern Norway harvested some 1,500 tonnes gutted weight in the second quarter 2009,

compared with around 2,400 tonnes in the same quarter last year.

SalMar Northern Norway made an o perating profit before fair value adjustment of the biomass of NOK

16.6 million, compared with NOK 4.1 million in the same quarter last year.

This corresponds to an operating profit per kg gutted weight of NOK 11.15, compared with NOK 1.70 in

the same quar ter in 2008.

Operating profit was affected by a lower than planned average weight for the fish harvested. The lower

average weight was caused by the premature harvesting of all the fish at

give it time to lie fallow for a perio

necessary when the

The biological situation at the two sites

satis factory.
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Norskott Havbruk AS i associated company
SalMar owns 50 per cent of Norskott Havbruk AS, which in turn owns 100 per cent of Scottish Sea Farms
Ltd, the UKd&ds second | argest fish farming company, wbBth a

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

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 %o 21,09 10,0 % 19,39 10,89 7,59
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

Balance Sheet

Fixed assets 637,0 605,8 612,4
Current assets 671,7 514,9 592,4
Total assets 1 308,8 1120,7 1204,8
Equity 560,6 512,5 508,4
Net interest bearing debt 462,6 420,6 365,7
Other debt 285,6 187,7 330,7
Equity ratio 42,89 45,7 9 42,29

Norskott Havbruk AS generated gross operating revenues of NOK 201.8 million in the second quarter

2009, compare dwith NOK 166.5 million in the same quarter in 2008.

Operating profit before fair value adjustment of the biomass totalled NOK 42.4 million, compared with

NOK 16.6 million in the same quarter last year.

The company harvested some 5,500 tonnes gutted weight in the second quarter 2009, compared with

5,000 ton nes in the same quarter last year.

Operating profit per kg gutted weight came to NOK 7.67, compared with NOK 3.35 in the same quarter in
2008. The increase can be ascribed both to an increase in the price of salmon and improvement s in the

comp any 6 s cabsituatiorocgnpared with 2008.

Sal Maré6s share of the profit in Norskott Havbruk AS after

totalled NOK 22.0 million, compared with NOK 3.1 million in the same quarter in 2008.
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Markets and outlook

Just over 196,000 tonnes of Atlantic salmon was harvested in Norway during the second quarter 2009.
This is around 15,000 tonnes (8 per cent) more than in the corresponding period in 2008. At the end of
the first half year, a total of 377,000 tonnes had been harvest ed in Norway. This corresponds to an

increase in volume of around 25,000 tonnes (7 per cent) compared with the first half of 2008.

Exports of fresh salmon from Norway to the EU were almost 6,000 tonnes higher in the second quarter

2009 compared with the sa  me quarter the year before. For the first half as a whole (and all product
categories), exports from Norway to the EU rose by 6 per cent T corresponding to an increase of around
15,000 tonnes from 251,000 tonnes to 266,000 tonnes. Poland, France and German y represent the
biggest volume growth. The total supply of salmon to the EU rose only marginally (up 0.6 per cent)

during the first half. The growth in the volume from Norway was made possible by the absence of

volumes from Chile.

Exports of Norwegian salm  on to Asia rose by a substantial 15 per cent in the second quarter. For the first

half as a whole, exports of salmon to Asia were 4 per cent higher than in the same period last year.

Exports to the USA totalled 9,900 tonnes in the second quarter 2009, a ri se of 280 per cent compared
with the same quarter last year. For the first half as a whole, exports to the USA totalled 15,800 tonnes,

a rise of 230 per cent. Fish filets accounted for around 2/3 of this volume.

Exports of filets were some 50 per cent hig her in the second quarter 2009 than in the second quarter last

year. The total volume came to around 18,000 tonnes.

The export price for fresh whole salmon continued to rise through the second quarter, averaging some

NOK 10 more in this quarter than in the corresponding quarter the year before. A relatively weak
exchange rate for the NOK against the EUR, USD and JPY continued to help keep up the price paid to the

salmon farmer. The rise in prices paid to the farmer has so far not resulted in higher prices b eing
demanded by retailers. There are still strong indications that demand for salmon is not significantly

affected by the current uncertainties in the worldbés economi

In Norway the volume of marine -phase biomass at the end of June was 17 per cen t higher than at the

same point the year before. The biomass held in the UK at the end of the quarter is reported as being 4

per cent higher than a year ago. The biomass volume in Chile is substantially lower (by some 80 per

cent) than the sametimeayear ago, and the countryés fish farmers are sti
challenges . In a global perspective it looks as though the supply of Atlantic salmon will fall by 8 -10 per

cent in 2009.

Sales of Atlantic salmon feed rose by 18 per cent in the second quarter 2009 compared with the same

quarter last year.  For the yearto the end of June it had increased by 12 per cent.

For 2009 as a whole the global supply of salmon will be 9 -10 per cent lower than last year. This is due to
a sharp drop in volum es coming from Chile. The amount of salmon harvested in Norway in the second
half will be substantially higher than in the same period last year. However, it is expected that this higher

volume will be sold at relatively good prices, since demand for Atlan tic salmonis still strong.
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SalMar expects continued growth in its most important markets in the EU, and that the USA will take an

increasing volume of filleted products from Norway in the time ahead. Any future changes in exchange

rates against the NOK w il also affect the price paid to salmon farmers and exporters.
Thefirsthalf -year i n general, and the second quarter in particul ar
processing operations. The prices paid for finished goods, which are mostly based on fix ed-price

contracts, have not  kept up with the  steadily rising  (spot) price of salmon (ie the raw materials for the
processing business) . During the second quarter SalMar succeeded in negotiating a higher price for  many
its processed products, and the bulk of these agreements will come into effect from the start of the third

quarter 2009. However, even these finished product prices do not fully reflect the market price of salmon

seen towards the end of the second quarter.

Following the end of the quarter S alMar was granted two organic salmon production licences. The licences

will be putto use in  central Norway.

Sal Mards most i mportant priority is, as al ways, to maintai
outbreaks of disease which have occurred at the companyébés sites have resulted in a
tightening up of operating routines and policies. Perfor mance in this area is closely monitored by

company management.

The construction of InnovaMar remains on schedule, and the new facilities are exp ected to go into

operation during the spring of 2010.

Trondheim 11 August 2009,

The Board of Directors
of SalMar ASA
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First Half 2009 - interim report for the SalMar Group

In the first half of 2009, the SalMar Group harvested 24,700 tonnes gutted weight in Norway and 5,600

tonnes in Scotland through the companyds 50 per cent shareh
generated gross operating revenues of NOK 932.5 million in the first half of 2009, 22 per cent more than

in the corresponding per iod in 2008. Operating profit before fair value adjustment of the biomass totalled

NOK 184.3 million, compared with NOK 128.9 million in the first half of 2008.

SalMar Central Norway  generated gross operating revenues of NOK 925.7 million in the first half of 2009,

compared with NOK 759.1 million in the same period in 2008. Operating profit for the period totalled NOK

152.8 million, compared with NOK 123.8 million in the first half of 2008. The business harvested 19,000
tonnes of fish, compared with 17,600 tonnes in 2008. Operating profit per kg before fair value
adjustment of the biomass totalled NOK 8.02 in the first half of 2009, compared with NOK 7.02 in the

first half of 2008.

SalMar Northern Norway generated gross operating revenues of NOK 169.4 millio n in the first half of

2009, compared with NOK 156.8 million in the first half of 2008. Operating profit for the period totalled
NOK 31.6 million, compared with NOK 18.7 million in the same period in 2008. The business harvested
5,700 tonnes, compared with 6,400 tonnes in 2008. Operating profit per kg before fair value adjustment
of the biomass totalled NOK 5.54 in the first half of 2009, compared with NOK 2.95 in the first half of
2008.

Norskott Havbruk AS  (50% shareholding) generated gross operating reven ues of NOK 386.9 million in
the first half of 2009, compared with NOK 362.1 million in the first half of 2008. Operating profit for the

period totalled NOK 74.6 million, compared with NOK 39.2 million in the same period in 2008. The
business harvested 11,3 00 tonnes, compared with 11,200 tonnes in the first half of 2008. Operating
profit per kg before fair value adjustment of the biomass totalled NOK 6.6 in the first half of 2009,
compared with NOK 3.5 in the first half of 2008.

As at 30 June 2009 the Group had total assets of NOK 3,250 million and an equity ratio of some 48 per
cent, compared with NOK 3,068 million and 43 per cent respectively at 31 December 2008. Consequently

S a | Mafinaldal position is very sound.

Important  events

Construction of the InnovaMar facilities gets underway

16 February 2009 was an i mportanyedarayhii sit &sray . Makdjsa meratr | tyo 2t0h
existing plant and head office in Frgya, ground was broken for InnovaMar, a unique project with a total

(building and e quipment) investment budget of around NOK 400 million. InnovaMar is intended to be the

wor |l dds most i nn o-effedive sabnorahardestingoasdtsecondary processing plant.
I nnovaMar déds overall objectives include:
A Gentle handling of sal mon.

A Qimal utilisation of salmon as a raw material

A Minimise production vulnerability by means of several par a
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A High degree of flexibility to meet changes in customer dem

A Design of lines and concepts to minilaodaringofhophglantaneé ri sks and

equipment

InnovaMar is scheduled to be fully operational in the spring of 2010. The building will be owned by the

property company Nordskag Neeringspark AS, in which SalMar ASA has a 42.5 per cent stake, Kverva AS

a 42.5 per ce nt stake and Abra Norge AS a 15 per cent stake . In connection with a capital increase which
took place in the second quarter 2009, SalMar injected NOK 23.375 million in Nordskag Neaeringspark AS.

The total budget for the actual buildings comes to around NOK 220 million. Innovation Norway has
granted Nordskag Neeringspark AS a loan of NOK 100 million. In addition, SalMar will fund the purchase

of state -of-the -art equipment budgeted to cost some NOK 190 million. Innovation Norway has granted

SalMar a loan of NOK 95 million.

Fish health

ISA T _Infectious Salmon Anaemia

During the first half of 2009 SalMar experienced outbreaks of ISA at two sites belonging to SalMar Nord

AS. Both outbreaks were at sites located within the already established ISA zone in south Troms. Some
of the biomass with raised mortality has been removed from the sites, while the bulk continues to b e
farmed towards a  normal harvestable  weight. All incidents are dealt with in close collaboration and

dialogue with the relevant authorities and neighbouring fish farm operators.

The disease -related incidents which occurred in the first half of 2009 have not had a significantly negative
i mpact on Sal Ma ryealNresulid,dbat prhdadtidn costs at the affected sites have  increased

somewhat due to a slightly higher mortality rate and increased harvesting costs.

PD - Pancreas Disease

During the first half of 2009 two outbreaks of PD were identified at sites belonging to SalMar Farming AS,

whi ch operates the Groupds fish farms in central Nor way.

In March the virus was identified at a site whose entire biomass was in the process of being harvested. At
the time the virus was identified there were only some 3,000 fish left at the site. The outbreak therefore

had only a marginal impact on the first -half accounts.

In early April PD was identified at a new site containing 1.7 million fish weighing an average of 0.42 kg.

The entire biomass was quickly destroyed, and a loss of NOK 25 million recognised in the second -quarter
accounts. The biomass was inten ded for harvesting in 2010. To compensate somewhat for this loss, the

average harvested weight of the existing marine -phase biomass will be increased in 2009, and an

additional smolt release carr ied out. These fish are planned for harvesting in 2010.

Key r isk factors and uncertainties in the coming financial period

Certain risks wild.l normally attach to the Groupds business o
relates to the biological development of its smolt production and marine -phase farming opera tions.

Disease control through the implementation of infection -prevention measures and sound operating

routines is therefore a fundamental part of the duties of all staff, regardless of whether they are

employed at hatcheries, fish farms or the compan y ® administration . The board continuously monitors the

Groupbs biological status and the measures that are being im
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Al t hough Sal Mar 6s operating mod el is designed to minimise
production process ¢ an guard 100 per cent against disease -related incidents. SalMar maintains a

continuous focus on improving its routines and operating models such that incidents may be limited and,

preferably, prevented altogether, and any incidents that do occur may be dea It with appropriately from a

biological, ethical, marketing and financial point of view.

Combating ISA in Troms

In connection with the outbreaks of ISA in Troms efforts are being made , in close cooperation with the

authorities and neighbouring fish farmi ng operations , to ensure that every precaution is taken to prevent

the spread of the disease. An fil SA zoneo0O has been establishe
particular measures to prevent any further spread. Measures include assessments related to t he handling

of the biomass, vaccination, safe well -boat traffic, use of approved harvesting facilities and allowing sites

to lie fallow.

Combating the spread of PD
Fish farmers in central Nor way have formed a fPRdnbagthcoupo and
disease. Their objective is to keep central Norway free of PD. The collaboration involves restrictions on

the transport of smolt and harvestable fish, as well as the use of boats and other equipment in the area.

If further cases of PD are ident ified in the region, the PD group will have to consider whether to continue
pursuing a PD -free strategy for central Norway, or, as is the case on the west coast of Norway, to
implement a vaccination programme to combat the disease. So far the PD vaccine ha s proved effective

on the west coast.

Financial risk and risk management
Financial risk is managed by a central unit at head office, and financial hedging instruments are employed
where their use is deemed appropriate. A tepod forea mere detailech e c o mp an

assessment of financial risk and risk management.

Material transactions with closely related parties

Due to Kverva ASO60s shareholdings in both Nordskag NPringspar
Neeringspark AS is considered a cl osely related party to Kverva AS. Independent assessments (in

accordance with Section 3 -8 of the Limited Companies Act) have therefore been made in connection with

liabilities SalMar ASA has assumed in connection with the acquisition of a 42.5 per cent sta ke in

Neeringspark AS and a guarantee issued with respectto  the rent SalMar Processing AS, as lessee, shall

pay Neeringspark AS after the building has been erected. These assessments were attached to the

invitation to attend the AGM and the agreements were approved by the AGM on 28 May 2009. See

www.salmar.no _ for the complete invitation to attend the AGM (including assessments) and the minutes

thereof.

No further material transactions with closely related parties were ca rried out during the first half of 2009.

Outlook
Through hard work and systematic efforts over several years SalMar has built up a strong position in a
growing aquaculture industry. Norway in general, and central Norway in particular, enjoys natural

advan tages with respect to this industry, and SalMar shall continue to manage these resources for the
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benefit of its shareholders, employees and customers, as well as the local communities in which the

company operates.

SalMar will continue to focus on fish he alth and thus help to stabilise the biological situation at the

Groupbs own f i snhthefegionsiswhhitbperates. This effort has the highest priority.

At the same time the Group will continue to implement its existing strategy of expansion, both through
organic growth at existing sites and through acquisitions. The Group has a solid balance sheet and has

further bolstered its financial position during the first half of 2009 as a result of strong earnings.

In 2009 the industry will, for the f irst time, see a decline in the global production of Atlantic salmon. The

reduction is due to the biological probl ems being experi

output being more than halved in relation to 2008 levels. Norway expects to increase its output by
around 10 per cent, in consequence of which global production is expected to fall by around 8 -10 per
cent compared with 2008. Demand for salmon remains strong, which has led to significantly higher prices

in 2009 than in the two pre vious years. At the same time Norwegian salmon has won increased market

access in the USA, traditionally the domestic market for Chilean salmon. The biological situation in Chile

remains demanding and it is expected to take 3 -5 years before output can be r estored to anything like

previous production levels.

The industry continues to develop apace, and SalMar has a clear ambition to retain its position as one of
t he wor | dé aandimesapdofitablg , integrated aquaculture groups. In the opinion of the bo ard

SalMar is very well position to realise this ambition.

Statement

The board of directors and chief executive have this day reviewed and approved the half -year report and

the financial statements for the half year to 30 June 2009 for SalMar ASA.

We decl are that to the best of our knowledge the financial statements for the period 1 January to 30 June
2009 have been drawn up in accordance with IAS 34 T Interim Reporting, and that the information
contained therein provides an accurate description of the Gro upds overall asset s,

position and profits.

We further declare that to the best of our knowledge the half -year report provides a fair overview of the
important events which have taken place during the financial period and their impact on the half -year
financial statements, the most important risk factors and uncertainties facing the business in the coming

financial period, and material transactions with closely related parties.

Trondheim, 11 August 2009

Bjarn Flatgard Gustav Witage Synngve Ervik
Chair Director Director
qu /ﬁf flstoc e Loass btz
je I A Storeide Marit Rolseth Bjarn Ilvan Espnes
Director N Director Director /empl. Rep.

.
\ »k ‘M‘C{J{J :\\\'J\/U\%“LLL'

Leif Inge Nordhammer
CEO
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Profit and Loss Account - SalMar Group

NOK million 2Q 09 2Q 08 YTD09 | YTDO8 | 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
Payroll expenses 56,9 52,8 110,8 108,9 240,4
Other operating expenses 74,7 68,3 131,9 120,3 256,5
EBITDA 118,5 79,7 216,2 154,9 392,7
Depreciations 16,3 14,3 31,8 26,0 55,2
EBIT before biomass ad;. 102,2 65,5 184,3 128,9 337,5
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
Income from associated comp. 24,5 31 40,8 6,1 12,2
Other financial items -1,2 -20,7 -5,1 -33,4 -82,0
Earnings before tax 327,2 40,2 362,5 -40,5 234,7

Tax 85,1 10,4 90,5 -13,0 65,9
Result for the period 2421 29,8 272,0 -27,4 168,8
Change in conversions diff. ass. comp. pg 23,8 -0,7 13,4 -8,0 -16,0
Change in conversions diff. subsidaries. -0,1 - -0,5 0,0 1,0
Comprehensive income 265,8 29,1 284,8 -35,4 153,9
Minority 's share of result 0,1 0,0 0,1 - 0,3
Majority's share of result 242,0 29,8 2719 -27,4 168,6
Earnings per share (NOK) 2,35 0,29 2,64 -0,27 1,64
Earnings per share - diluted 2,35 0,29 2,64 -0,27 1,64
Cash Flow - SalMar Group

NOK million 2Q 09 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 activiti¢s -89,6 -27,6 -130,9 -63,1 -194,1
Net cash flow from financing activiti¢s -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 43,8 235 47.8 47.8
Cash at the end of the period 18,8 8 18,8 8{2 23,
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Balance Sheet - SalMar Group

NOK Million 30.06.2009 30.06.2008) 31.12.2008
ASSETS

Intangible fixed assets 1111,1 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 1 140,3] 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 1275,5
TOTAL ASSETS 3 250,5 2715,8 3 068,4
EQUITY AND LIABILITIES

Paid-in equity 156,3 150,1 154,0
Reserves 1 408,6 1027,8 1160,2
Minority interests 1,1 1,0 0,9

Total equity 1 566,0 1178,8 1315,1
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 3 250,5 2715,8 3 068,4

Net interest bearing liabilities 925,6 944,7 984,4
Equity share 48 % 43 % 43 %
Changes in Equity - SalMar Group

NOK million 30.06.2009| 30.06.2008| 31.12.2008
Equity beginning of period 1315, 1322,7] 1322,7,
Comprehensive income for the period 284.,8 -35,4 153,9
Netissue IPO - - -
Dividend -41,0 -113,3 -113,3
Purchase of own shares - - -18,7
Options 3,3 4,9 9,0
Group formation - effect of phased purchases - - -35,3
Equity transactions in ass. comp. 3,7 - -3,1
Closing equity 1 566,0) 1178,8 1315,1]
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Segment Information - SalMar Group

Central Northern Elim. Group
Norway Norway

2Q 2009

Operating income (mill.) 458,1 55,6 -57,3 456,3
EBIT before biomass adjustment (mill.) 87,3 16,6 -1,7 102,2
EBIT before biomass adjustment % 19,19 29,89 22,49
Harvested volume (1,000 tgw) 10,6 15 12,1
EBIT/ kg gw (NOK) 8,23 11,2 8,5
2Q 2008

Operating income (mill.) 410,4 64,0 -59,5 414,9
EBIT before biomass adjustment (mill.) 69,7 4,1 -8,3 65,5
EBIT before biomass adjustment % 17,09 6,49 15,879
Harvested volume (1,000 tgw) 10,6 2,4 13,0
EBIT/ kg gw (NOK) 6,56 1,70 5,03
YTD 09

Operating income (mill.) 925,7 169,4 -162,5 932,5
EBIT before biomass adjustment (mill.) 152,8 31,6 -0,0 184,3
EBIT before biomass adjustment % 16,59 18,6 9 19,89
Harvested volume (1,000 tgw) 19,0 57 24,7
EBIT/ kg gw (NOK) 8,02 5,54 7,4
YTD 08

Operating income (mill.) 759,1 156,8 -152,5 763,4
EBIT before biomass adjustment (mill.) 123,8 18,7 -13,6 128,9
EBIT before biomass adjustment % 16,39 12,09 16,99
Harvested volume (1,000 tgw) 17,6 6,4 24,0
EBIT/ kg gw (NOK) 7,02 2,95 5,38
FY 2008

Operating income (mill.) 1701,6 275,0 -262,4 1714,3
EBIT before biomass adjustment (mill.) 322,1 32,4 -17,0 337,5
EBIT before biomass adjustment % 18,99 11,89 19,79
Harvested volume (1,000 tgw) 42,3 11,4 53,7
EBIT/ kg gw (NOK) 7,62 2,83 6,3

Depreciation and realised

have not been allocated to the individual segments. Option costs and profit/loss from the subsidiary

SalMar Japan K.K are included under eliminations.
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Key Figures - SalMar Group
2Q 09 2Q 08 YTD 09 YTD 08 FY 2008

Number of shares - end of period (mill.) 103 103 103 103 103
Earnings per share (NOK) 2,35 0,29 2,64 -0,27 1,64
Earnings per share - diluted (NOK) 2,35 0,29 2,64 -0,27 1,64
EBITDA % 26,09 19,29 23,29 20,39 22,99
EBIT before biomass adjustment % 22,49 15,89 19,89 16,99 19,79
EBIT % 66,6 9 13,99 35,09 -1,79 17,89
Earnings before tax % 71,79 9,79 38,99 -5,39 13,79
Cash flow per share - diluted (NOK) 1,35 -0,03 2,24 0,34 2,21
Net interest bearing debt (mill.) 925,6 944,7 925,6 944,7 984,4
Equity ratio % 48,2 9 43,49 48,29 43,49 42,99

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

This report has been prepared in accordance with International Financial Reporting Standards (IFRS) &
standard for interim reporting (IAS 34). The same accounting principles and calculation methods used i
last group annual accounts has been used here. Please refer to the Groups IFRS annual accounts whic
published on the Group's website under Investor Relations (www.salmar.no) for a complete descriptior
accounting principles.

2. Top 20 shareholders

Shareholder Shares %
KVERVA AS 55000000 53,4%
FOLKETRYGDFONDET 8394637 82%
JPMORGAN CHASE BANK 6740800 6,5%
VERDIPAPIRFOND ODIN 5367750 52%
PARETO AKSJE NORGE 4033250 3,9%
VERDIPAPIRFOND ODIN 2783892 2,7%
LIN AS 2500000 2,4%
PARETO AKTIV 2097400 2,0%
CENTRA CAPITAL AS 845000 0,8%
SALMAR ASA 600000 0,6 %
DNB NOR NORGE (IV) VPF 570 597 0,6 %
HOLBERG NORGE 545 20( 0,5%
VITAL FORSIKRING ASA 458469 0,4%
HOLBERG NORDEN 390528 0,4%
FORSVARETS PERSONELL 365800 0,4%
PARETO VERDI VPF 335 00( 0,3%
CARNEGIE AKSJE NORGE VPF 329 837 0,3%
ALFRED BERG NORGE + VPF 314800 0,3%
AKSJEFONDET ODIN NOR 312900 0,3%
ALFRED BERG GAMBAK VPF 252920 0,2%
Top 20 92 238 775 90 %
Others 10 761 225 10,4 %
Total 103000000 100 %

3. Biomass (IAS 41)

Book value of inventory 30.06.2009 30.06.2008 31.12.2008
Raw materials 23,0 17,0 30,8
Biological assets 1089,8 725,7 971,5
Finished goods 27,5 36,9 67,0
Total 1140,3 779,6 1069,2
Biomass status 30.06.2009 30.06.2008 31.12.2008
Historical cost 729,8 617,4 754,0
Fair value adjustment 359,9 108,3 217,5
Balance sheet value 1089,8 725,7 971,5

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 Havb
Straumen Havbruk h&licenses in Troms Count®ne of the licences has subsequently been sold to Lerg
Aurora AS. Straumen Havbruk had no other assets than licences and cash
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