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Highlights 1Q 2007

SalMar's best quarter ever

Operating revenue NOK 423.8 mill. (NOK 201.1 mill)
EBIT before biomass adjustment was NOK 137.8 (NOK 27.4)

EBIT before biomass adjustment included 50 % of Norskott
Havbruk was NOK 170.1 mill. (NOK 47.1 mill.)

Total harvest volume included 50 % of Norskott Havbruk was
15,950 tons

A EBIT NOK/kg gw 12.68 (NOK 9.53) for SalMar Mid-Norway
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Highlights cont.

A Earnings per share NOK 1.08 (NOK 1.18)
A Continued strong biological performance
A Improved revenue and profit from Norskott Havbruk.

A Acquired two new licences in Mid-Norway (Mgre)
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SalMar strategic position




SalMar 2007 LR

46 marine farming licences

I SalMar Farming AS: 37 licences in
Central-Norway

I Senja Sjgfarm AS: 9 licences in
Troms

50% ownership in Norskott Havbruk (ie
Scottish Sea Farms), co-owned with
Leragy

Senja Sjgfarm

Harvest guidance 2007E (SalMar share):
ca. 61.500 tons gw (44.100 tons gw)

Sal Mar-dler Miag farming divisionods
located on the coastal line of Mid-Norway, possibly one of the
most advantageous areas / regions for salmon farming in the

Freshwater / smolt production y’ N hadoames on e ieanor ooy s tromig 1

and headquarters on the island of Frgya in Sgr-Trgndelag

Primary processing / harvest plant

420 employees
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1991

1992

1995

1996

1997

SalMar history

- Company established by Kverva Holding and Masgval

Fiskeoppdrett

1999

- Based on 1 licence for salmon farming and a small processing

plant, both acquired from bankruptcy estate of Nordskagfisk

- Initial business proposition: Processing of farmed salmon

based on frozen raw materials (FOS bankruptcy; 37,460

tonnes of frozen salmon)

2000

- 2 additional licences acquired; acquisition of additional
licences originally motivated by need to secure sourcing for

S a | Miéncréasing processing activities

2001

- SalMar ventures into freshwater production through acquisition
of Follasmolt AS and management agreement / lease for

Kjarsvikbugen.

2005

- 3 farming licences acquired, plus minority positions in 2

additional

- Decides to invest in increased processing capacity; enters into
agreement with SIVA to build current processing plant at 2006

Kverva
- Enters into slaughtering agreement with Stolt Sea Farm
- Total of 9 licences wholly owned by 1996.

- New processing facility completed by August

- 3 farming licences acquired (Namsenlaks), 2 additional

licences consolidated (former associated companies)
- Kverva Holding becomes sole owner of SalMar
- Total production volume, farming 8043 tonnes Iw

2007-05-10

2007

SalMar©2007

OGS MR

- Acquires 3 licences; 1 additional consolidated (Frosta Laksefarm)

- SalMar owns a total of 20 farming licences; total prod. volume
11,433 tonnes lw

- Product weight processing closing on 3000 tonnes

- Acquires 49% ownership stake in Senja Sjgfarm; 9 licences,
freshwater production + wellboat (September)

- 14,924 tonnes Iw produced.

- Acquires 50% of Scottish Sea Farms / Norskott Havbruk (August)
- 1 additional licence acquired
- Total production volume, farming 14,897 tonnes Ilw

- Acquires Flatanger Akva (4 licences)
- Non-core shareholdings sold to Kverva Holding
- Total production volume, farming 28,940 tonnes Ilw

- In April Kverva Holding, S a | Mdongstisne sole owner, carried
out a private placement of 42.5 percent of the shares in SalMar to
a consortium of financial investors, both Norwegian and
international

- Comprehensive refinmancing of the Co mp a nbadks loans
undertaken.

- Acquired all shares in Senja Sjgfarm AS not already owned,
making the company a wholly owned subsidiary (Oct.).

- Acquires Halsa Fiskeoppdrett (2 licences) and Strgmsnes
Settefisk (freshwater production; juveniles and smolt), from end
of January
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Ownership 2001-2006: Senja Sjgfarm 49% and Norskott Havbruk 50%
Ownership 2007: Senja Sjgfarm 100% and Norskott Havbruk 50%
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SalMar in the value chain

Brood stock, Juveniles/ On growing/ Primary
Eggs ===  Smolt ====pMarine prod====p processing

Secondary Sales/
processing === marketing

- 6 licences / plants - 46 wholly owned licences
- Self sufficient with juveniles/ - 37 licences / sites located in the Mid-
smolt Norway region: probably the best for

salmon farming anywhere!

- Harvest vol. 2007E approx. 49.000
tonnes gw on 46 licences

- Norway'’s third largest producer

- 50% ownership in Norskott Havbruk
(ie Scottish Sea Farms)

- 2007E harvest vol. 25.000 tonnes gw
- UK'’s second largest producer

— 2007E: 12.3 mill. smolt (6 plants)
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- 2006: approx. 9.600 tonnes product
weight filéts and portions

- Processing affords the company
extensive flexibility to make the best
use of the biological end-product from
the farming operations

- Processing is instrumental in SalMar's
being able to earn positive returns even
when faced with very low salmon prices




Operational strategy O‘S‘.\I,.\I'\I{&

A Exploit favourable cost position provided by nature

To

Untiring focus on production and cost efficiencies

A Farming clusters; realise economies of scale within processing
and handling

Al nvestment and focus on primary
bi ol ogyo

Ambition: Remain to be the lowest cost supplier of farmed
salmon to the European market
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Group financials




Financial highlights G‘ST\I,SI\H&

A Continued strong biological performance

A Stable prices in 1Q 07

A Strong performance by Norskott Havbruk AS (Scottish Sea Farm)

A Started to implement Sal Marb6s fdb

A 2 additional licences acquired in 1Q 07 (Mid-Norway)
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Group profit and loss

CONALMAR

NOK Million 1Q 07 10 06 2006
Operating income 423,8 201,1 1248.6
Cost of goods sold 195,3 119,6 520,6
Payroll expenses 43,7 27,2 131,9
Other operating expenses 33,7 19,0 110,9
Depreciations 13,3 7,9 379
EBIT before biomass adjustment 137,8 27,4 447 .4
Value adjustment biomass -10,0 128,7 63,7
EBIT after biomass adjustment 127,8 156,1 511,1
Income from associated companies 16,4 8,7 91,8
Other financial items -8,1 -3,8 -25,5
Earnings before tax 136,0 161,1 577,3
Tax 28,5 42,7 132.,2
Result for the period 107,6 118,4 445,1
Minority “s share of result - - 0,1
Majority's share of result 107,6 118.,4 4450
Earnings per share {(NOK) 1,08 1,18 4,45
Earnings per share - diluted (NOK) 1,08 1,18 4,45
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Group balance sheet

OSALMAR

NOK million 31.03.2007 31.03.2006 31.12.2006
ASSETS

Intangible fixed assets 871,8 2277 7677
Tangible fixed assets 313,4 166,9 306,6
Financial fixed assets 287,3 380,9 272,2
Total fixed assets 1472,5 775,6 13464
Inventory 723,9 5381 7544
Accounts receivables 154,0 68,7 110,2
Other short-term receivables 245 2,5 51,5
Cash and cash equivalents 16,3 6,2 7.0
Total current assets 918,7 615,5 923,1
TOTAL ASSETS 2391,2 1391,1 2 269,5
EQUITY AND UABILITIES

Total equity 992,8 533,9 885,2
Provisions for liabilities 361,3 1811 3395
Interest bearing long-term liabilities 705,5 4007 622,7
Total long-term liabilities 1 066,8 581,8 962,2
Interest bearing short-term liabilities 113,6 99,1 149,5
Other short-term liabilities 218,0 176,3 272,6
Total short-term liabilities 331,6 275,4 422,1
TOTAL EQUITY AND LIABILITIES 23913 1391,1 2 269,5
Net interest bearing liabilities 806,1 493,1 7649
Equity ratio 41,5 % 38,4% 39,0%

2007-05-10

SalMar©2007

s




Group cash flow

NOK million 1Q 07 1Q 06 2006

Net cash flow from operating activities 73,4 -20,1 245,4
Net cash flow from investing activities -109,0 9,8 -413,5
Net cash flow from financing activities 45,0 33,2 172,1
Net change in cash for the period 9,4 3,3 4,0
Cash in the beginning of the period 7,0 3,0 3,0
Cash at the end of the period 16,3 6,2 7,0
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IPO and share issue G‘S‘.\IJI\H&

To
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SalMar has completed an IPO and a minor transaction (3 mill.
shares) during April 2007

Number of shares after transaction: 103 million
Subscription price: NOK 39

Considerable market interest in the issue
Shareholders after transaction: 1.536

First day of listing: 8 May 2007
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Per 9 May 07

20 Largest Shareholders
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