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Including 50 % of the company Norskott Havbruk AS, operating
profits were NOK 120.0 million (3Q 06: NOK 149.7 million)

compared with NOK 15.34 in the third quarter 2006

e SalMar Mid -Norway had operating profits per gutted weight of
2007, compared with NOK 15.38 in the third quarter 2006.
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e The SalMar Gro up including 50 % of Norskott Havbruk AS harvested salmon totalling
tonnes gutted weight in the third quarter 2007, compared with 11,220 tonnes in the
corresponding quarter 2006 (including 49 % of Senja Sjgfarm).

e Norskott Havbruk AS had operating p

rofits in the third quarter 2007 amounting to NOK 25.9
million before adjustment in the fair value of biomass, compared with NOK 55.9 million in the
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corresponding quarter 2006. During the same quarter

gutted weight w as NOK 4.75 ( 3Q 06: NOK 10.53 ).
Key figures
NOK million 3Q 07 3Q06 Acc. 2007 Acc. 2006 2006
Profit and Loss Account
Operating income 462,1 308,8 12249 8124 1248,6
EBIT before biomass adjustment 107,0 121,7 342,5 2856 4474
EBIT before biomass adjustment % 23,2% 394 % 280% 35,2% 358%
Biomass adjustment 59,0 -173,0 -66,5 823 63,7
Income from associated companies 2,7 12,3 29,7 66,9 91,8
Eamings before tax 154,4 -46,1 2629 4189 577,3
Balance Sheet
Fixed assets 1494,8 946,5 14948 946,5 1346,4
Current assets 1031,7 763,6 1031,7 7636 923,1
Total assets 2526,5 1710,0 2526,5 17100 2269,5
Equity 1187,0 727,9 1187,0 7279 885,2
Net interest bearing debt 606,6 564.4 606,6 5644 7649
Otherdebt 606,7 413,3 606,7 4133 612,1
Equity ratio 47,0 % 126% 170% 12,6% 39,0 %
Eamings per share (NOK) 1,09 0,30 1,94 3,20 445
Eamings per share - diluted (NOK) 1,09 0,30 1,94 3,20 445
Harvest volumes

2007 2006 2007 2006 2007E 2006

1,000 tgw Share 3q SalMar 3q SalMar Acc. SalMar Acc SalMar FY SalMar FY SalMar
salMar Mid-Noway 100 % 122 12,2 79 79 334 33,4 18,2 18,2 445 44,5 29,8 29,8
salMar Northe rn-Norway * 100 % 20 2,0 13 0.6 45 4,5 41 2,0 75 7.5 6,3 4.2
Total Norway 142 14,2 92 8.6 380 38,0 3 0.2 520 52,0 36,1 340
Norskott Havbruk {Scoltish Sea Farms) 50 % 55 2,7 53 27 18,0 9,0 131 6,6 250 12,5 20,1 10,1
Total 197 17,0 145 2 55.9 46,9 354 %7 770 64,5 56,2 440

* Consolidated from 1 October 2006
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Revenues and results

The Companyo6s operating revenues totalled NOK 462.1 million
NOK 308.8 million in the corresponding period in 2006. This repres ents an increase of approximately 50

percent, and is due to organic growth and consolidation of acquired companies. The Group had operating

revenues of NOK 1,224.9 million as at 30 September 2007, compared with NOK 812.4 million in the

corresponding period 2006 .

SalMar Mid -Norway harvested approximately 12,214 tonnes gutted weight in the third quarter 2007,
compared with approximately 7,900 tonnes in the third quarter 2006. As regards Northern Norway,

harvest volumes in the quarter amounted to approximatel y 2,000 tonnes gutted weight, compared with
1,300 tonnes inthe  third quarter 2006 (associated company in 3Q 06). As at 30 September 2007, SalMar
Mid -Norway harvested approximately 33,400 tonnes and SalMar Northern Norway approximately 4,500

tonnes gutted  weight.

Operating profits before adjustment of fair value of biomass totalled NOK 107.0 million in the third

quarter 2007, compared with NOK 121.7 million in the corresponding period 2006. This represents a

reduction of approximately 12 percent and must be interpreted in relation to the low price of gutted

salmon in the third quarter 2007. For SalMar Mid -Norway this generated an operating profit per kilo

gutted weight of NOK 8.94 and NOK 2.02 for Northern Norway in the third quarter 2007. SalMar Mid -
Norway has maintained a favourable biological production during the quarter and the financial

performance is satisfactory. Biological key figures also reflect a positive trend for Northern Norway.

Sal Mards key figures for perfor man ctelFR8ésa BBITr(aperatingprofit)n accor dan
before changes in the valuation of biomass . Adjustment of fair value of biomass relates to valuating

biological assets (biomass) at market value instead of at cost price. This can lead to considerable

fluctuations interm s of changes in prices and composition of biomass. SalMar reports EBIT before

adjustment of fair value of biomass in order to illustrate the sales performance in the period.

Adjustment of fair value of biomass in accordance with IFRS generated an unrealis ed gain of NOK 59.0
million in the third quarter 2007, compared with an unrealised loss of NOK 173.0 million in the

corresponding period 2006. This development for the third quarter 2007 was due largely to increased

prices in combination with changes in th e biomass composition  at the end of the quarter compared with

the beginning of the quarter.

The associated company Norskott Havbruk AS made operating profits before adjustment of fair value of

biomass amounting to NOK 25.9 million, compared with NOK 55.9 m illion in the corresponding period
2006. By virtue of being an associated company, 50 % of Nors
into Sal Mards accounts (financi al i ncome) . For the third qua

million, compa red with NOK 13.8 million in the corresponding quarter 2006.

Financial items amounted to NOK T 14.4 million in the third quarter 2007, compared with NOK 171
million in the third quarter 2006. This increase is mainly due to an increase in long term liabili ties related

to acquisitions, as well as a higher overall interest rate.
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The Groupds profit after taxes in the third quarter 2007 was
of biomass of NOK 59.0 million) compared with NOK -29.7 million in the corre  sponding quarter 2006
(negative adjustment of fair value of biomass amounting to NOK 173,0 million). Earnings per share in the

quarter was NOK 1.09, compared with NOK -0.30 in the third quarter 2006

Balance Sheet

The Groupbs total b al an26& midionasat 30 GeptembbBrQ007, Gomppared with NOK
2,269.5 million as at 31 December 2006. This is mainly the result of an increase of immaterial assets

(acquisition of new licences) and an increase in cash and cash equivalents following the share iss ue of
May 2007 (NOK 112.5 million).

At the end of the third quarter 2007 the Group had equity of NOK 1,187.0 million, which equals an equity
ratio of 47,0 percent. This represents an increase of 8.0 percentage points since 31 December 2007, and

is due larg ely to the financial performance in the period and the share issue of May 2007.

The Groupbés net interest bearing debt amounted to NOK 606. 6
2007, compared with NOK 764.9 million as at 31 December 2006. This drop is due to a reduction in the

short -term interest bearing debt and an increase in cash and cash equivalents following the share issue

of May 2007.

Cash flow and financing

The Group had a positive cash flow from operational activities amounting to NOK 95.8 mil lion during the
third quarter 2007. This represents an improvement of NOK 35.4 million from the corresponding quarter

2006, and is mainly due to a reduction in the tie -up of working capital compared with the third quarter

2006.

The Group had a total posit  ive cash flow of NOK 0.6 million in the quarter.

Tax

Net tax income for the third quarter 2007 was estimated at NOK 42.5 million.

Share information

At the end of the third quarter 2007, the company had 103 million outstanding shares. The number of
shareho Iders at the end of the third quarter 2007 was 1,642.

During the quarter Sal Marb6s share price has fluctuated bet we
the quarter the price was NOK 42.50. A total of 18.5 million SalMar shares were traded in the thir d
quarter 2007.

Segment information

SalMar operates 48 wholly  -owned ordinary licences (two new licences acquired in October 2007) for
marine production of Atlantic salmon in Norway; 39 licences (780 tonnes MAB (Maximum Allowed

Biomass) per licence) located in the Company6s main prModvay(Tfrdndelag, area i n Mid
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Nordmagare), and nine licences in Troms (eight licences of 900 tonnes and one of 780 tonnes MAB) through

Sal Mar 6 s-owmnkdosubkidiary Senja Sjgfarm AS. SalMar owns and operates five licence s for smolt/fry

production in Mid -Norway and one in Northern Norway, and is self -sufficient in terms of smolt. SalMar

also operates a comprehensive harvesting and VAP activity, co -l ocalized with the Companyds
at Frgya in Sgr -Trgndelag .
SalMar M id - Norway

3Q.07 3006 Acc. 2007 Acc. 2006 2006
Operating income 460,1 308,8 12180 8124 12384
EBIT before biomass adjusted 109,3 122,0 356,9 286,5 446,0
EBIT before biomass adjusted % 23,8% 395 % 293 % 35,3% 36,0 %
Harvest volume (1,000 tgw) 12,2 7,9 334 18,2 29.8
EBIT/ kg gw (NOK) 8,94 15,38 10,67 15,78 14,98
SalMar Mid - Norway had operating revenues of NOK 460.1 million in the third quarter 2007, compared
with NOK 308.8 million in the corresponding quarter 2006. This represents an increase of approximately
49 percent. The operating profit before adj ustments of fair value of biomass amounted to NOK 109.3
million, compared with NOK 122.0 million in the third quarter 2006.
The increase in operating revenues is due to the increase in harvest volumes, while the reduction in
operating profits can be ascrib ed to the price development during the quarter, compared with the third
quarter 2006. In the third quarter 2007 SalMar Mid -Norway harvested approximately 12,200 tonnes
gutted weight, compared with 7,900 tonnes in the third quarter 2006. SalMar Mid -Norway m ade an
operating profit of NOK 8.94 per kilo gutted weight, compared with NOK 15.38 in the corresponding
quarter 2006
The biological framework conditions in the quarter have been good.
SalMar Northern Norway (Senja Sjgfarm)

3Q .07 3006 Acc. 2007 Acc. 2006 2006
Operating income 46,8 AC 1096 AC 56,9
EBIT before bicmass adjusted 41 AC 85 AC 7.7
EBIT before biomass adjusted % 88% AC 7.7% AC 136%
Harvest volume (1,000 tgw) 2,0 AC 4.5 AC 2,2
EBIT/ kg gw (NOK) 2,02 AC 1,87 AC 3,54

AC= Associated Company

In the third quarter 2007 Se nja Sjgfarm made gross operating revenues of NOK 46.8 million and
operating profits before adjustment of fair value of biomass of NOK 4.1 million. Senja Sjgfarm harvested
approximately 2,000 tonnes gutted weight in the third quarter 2007. This equals an op

NOK 2.02 per kilo gutted weight

erating profit of

The work to implement the principles that have made SalMar a leader in the fish farming industry

continues. This implies a strong focus on biological key figures and production. Among the factors that
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have contributed to an improved financial performance in the third quarter 2007, is the introduction of

new regimes and routines for feeding.

Norskott Havbruk AS I associated company

SalMar owns 50 percent of Norskott Havbruk AS, which owns 100 % of Scottish Se a Farms Ltd. Scottish

Sea Farms is Great Britainds second | argest sal mon produce

salmon of approximately 30,000 tonnes gutted weight. The remaining 50 % of Norskott is owned by

Lergy Seafood Group ASA.

NOK million 3Q 07 3Q06 Acc. 2007 Acc. 2006 2006
Operating income 188,3 1934 653,5 560,6 790,8
EBIT before biomass adjusted 25,9 55,9 135,7 1224 212,0
EBIT before biomass adjusted % 13,8% 289% 208 % 21,8% 26,8%
Value adjustment biomass -12,5 -12,0 -384 46,3 25,0
Eamings before tax 7,7 39,4 83,8 155,7 219,5
SalMars share after tax 2,7 13,8 293 54,7 751
Harvest volume (1,000 tgw) 5,5 53 18,0 13,1 20,1
EBIT/ kg gw (NOK) 4,75 10,53 7,55 9,34 10,54
Balance Sheet

Fixed assets 612,0 5159 519,7
Current assets 5490 571,2 607,0
Total assets 1161,0 1087,1 1126,7
Equity 556,3 4716 523,2
Net interest bearing debt 280,5 326,6 286,0
Other debt 324,2 2889 317,4
Equity ratio 479 % 43.4% 46,4 %

In the thi rd quarter 2007 Norskott Havbruk AS made operating revenues of NOK 188.3 million compared
with NOK 193.4 million in the third quarter 2006. Operating profits before adjustment of fair value of
biomass amounted to NOK 25.9 million compared with NOK 55.9 mil lion in the corresponding period
2006. The main reasons are that the sales prices are lower and that the cost of feed is higher than in the
corresponding period last year. The Company harvested approx. 5,500 tonnes gutted weight during the
quarter, compare d with approximately 5,300 tonnes in the third quarter 2006. Operating profits per kilo

gutted weight totalled NOK 4.75, compared with 10.53 in the corresponding period 2006.

Sal Mar 6s after tax from Norskott

with NOK 13.8 million in the third quarter 2006.

profit Hoparter 200k compaed NOK 2. 7

Events after the end of the quarter

In October 2007, SalMar has entered into an agreement to acquire two new licences in the county of
Mgre & Romsdal, by taking over all the shares i

AS.

n the companies Henden Fiskeoppdrett AS and E. Ranggy

Market, outlook and overall objectives
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The growth in export based on volumes from Norway has continued in the third quarter 2007 and is up

by 31 % compared with the corresponding quarter 2007. Deve

markets, such as France, Great Britain and Russia, remains positive.

At the beginning of the quarter there was a slight increase in salmon prices, following an all

lopment of the demand in the largest

-time low at

the end of the second quarter. However, pr ices began to drop again toward the end of the third quarter.

On average, the FHL price is down from NOK 25.20 in the second quarter, to NOK 24.20 in the third

quarter 2007 (NOK 34.50 in 3Q 06).

SalMar continues its dedication to improving operations in

all segments of its

considerable potential for i mprovement

The Board of Directors of SalMar ASA has adopted to invest in the establishment of an innovative and

cost -effectiv e facility for salmon harvesting and VAP activities

business. There is a

facility a world leader in its segment, and that it shall be fully operational during the second quarter

20009.

The positive biological development during the quarter

harvest volumes for 2007. Harvest volumes for Mid

associ ated

-Norway are increased by 3000 tonnes, to 44,500

tonnes gutted weight. In the presentation of the second quarter 2007, SalMar reduced harvest volumes

for Senja Sjgfarm to 6,500 tonnes (down by 1,500 tonnes). Following a positive development in the

quarter however, the volume is raised to 7,500 tonnes gutted weight for 2007. For the current year as a

whole, this yields a total volume of 64,500 tonnes gutted weigh t

harvested volume in Nordskott Havbruk.

Fraya, 31 October 2007

The Board of Directors of ASA

For more information on SalMar ASA

www.salmar.no
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Profit and Loss Account - SalMar Group

NOK million 3Q 07 3Q06 Acc. 2007 Acc. 2006 2006
Operating income 162,1 308,8 12249 8124 1248,6
Cost of goods sold 2371 113,6 567,6 343,2 520,6
Payroll expenses 52,4 30,4 147,2 85,2 1319
Other o perating expenses 54,5 32,0 132,7 72,1 110,9
EBITDA 118,1 132,9 3774 311,8 485,2
Depreciations 11,1 11,2 349 26,2 37,9
EBIT before biomass adjustment 107,0 121,7 342,5 285,6 447,4
Value adjustment biomass 59,0 -173,0 -66,5 823 63,7
EBIT after biomass adjustment 166,1 -51,3 276,1 367,9 511,1
Income from associated companies 2,7 12,3 29,7 66,9 91,8
Other financial items -14,4 -7,1 -42.9 -159 -25,5
Earnings before tax 1544 -46,1 262,9 418,9 577,3
Tax 42,5 -16,3 6h,7 98,6 132,2
Result for the period 111,9 -29,7 197,2 3204 445,1
Minority “s share of result = - - - 0,1
Majority’s share of result 1119 -29,7 197,2 3204 4450
Eamings per share (NOK) 1,09 0,30 1,94 3,20 4,45
Eamings per share - diluted (NOK) 1,09 0,30 1,94 3,20 4,45
Cash Flow - SalMar Group

NOK million 3Q 07 3Q06 Acc. 2007 Acc. 2006 2006
Net cash flow from operating activities 95,8 60,4 196,0 46,9 245,4
Net cash flow from investing activities -16,2 28,0 -153,1 -148,1 -413,5
Net cash flow from financing activities -79,0 -88,6 76,5 1026 172,1
Net change in cash for the period 0,6 0,2 1193 1,3 4,0
Cash in the beginning of the period 125,7 4.5 70 3,0 3,0
Cash at the end of the period 126,3 4,3 126,3 4,3 7,0
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