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This 1s SalMar ASA

» Founded in 1991, Fraya, Norway
14 licenses 1 2009G:14 000 tgw

 Listed on OSE May 8™ 2007 eSalMar NoRriea Do
3 Jargest salmon farming company in Norway
e 57 licenses in Norway i 67 000 tgw guided for 2009
43 licenses i 2009G: 53 000 tgw
 Significant operations in Scotland, 50% owned o SalMar Central Norway

* Integrated throughout the value chain
Co-owned with LSG

2009G: 26.000 tgw
» Approx. 540 employees

e Scottish Sea Farms Ltd. 50%
» Total revenue 2008 of NOK 1,7 billion /

300 mill USD

» Among the most profitable in the industry
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SalMar has been built brick

80 ® Norskott / SSF (SalMar's share)

® SalMar Northern Norway

by brick through continued : 21 esmarcesinony
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Record results for SalMar in 2009

3Q 2009 Year to date 3Q 2009

i Strongest quarterly r esuil tMarket aomnterise Company s hi st c

A All time high EBIT of NOK 225 million A Norwegian export volume up 14%
A Average spot price up 20%
I Strong margins and high volumes for both Central A Contract pricing lower than spot prices in 2Q/3Q
Norway and Northern Norway A Strengthening of NOK against all major currencies
A Improved operational and biological performance
A Contract pricing (VAP) more in line with spot i SalMarYTD
market in August and September A 25 % increase in volumes from Norway (45 000 tgw)

A 40% increase in operating income (NOK 1,6 bn)

I Stable development and performance in Scotland A Record EBIT of NOK 409 million (100% increase

(Scottish Sea Farms) from 2008)

Note: SalMar has 50% ownership in Scottish Sea Farms
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SalMar Group 1 key financials

NOK million 3Q09 3Q 08 YTD 09 YTD 08 FY 2008
Profit and Loss Account

Operating income 688 395 1621 1158 1714
EBITDA 246 a7 462 242 393
EBIT before biomass adj. 225 74 409 203 337
Earnings before tax 78 49 440 B 235
Balance Sheet

Fixed assets 1925 1817 1925 1817 1793
Current assets 1429 1081 1429 1081 1276
Total assets 3355 2898 3355 2898 3068
Equity 1362 1223 13562 1223 1315
Met interest bearing debt 981 1025 981 1025 9584
Equity ratio 46,6 % 42.2% 46,6 % 42,2 % 4299
Earnings per share (NOK) 0,6 0,4 3,2 0,1 1,6
EPS - before biomass adj. 1,7 0,5 3.3 1,2 1,9
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SalMar Central Norway

SalMar Central Norway 3Q 09 3Q 08 YTD 09 YTD 08 FY 2008

Operating income (NOK mill) 689,5 392,6 1615,2 1151,7 1701,6
EBIT before fair value adj. of biomags 181,0 78,0 333,8 201,8 322,1
EBIT before biomass adjust. % 26,2 % 19,9 % 20,7 % 17,5% 18,99
Harvest volume (1,000 tgw) 14,8 10,7 33,8 28,3 42,3
EBIT/ kg gw (NOK) 12,22 7,29 9,86 7,12 7,62

A High harvest volume (38 % increase from 3Q 2008)

A Highest total EBIT ever for a single quarter

A Improved operational and biological performance - lower marine phase production costs

A Contract pricing for VAP more in line with spot market in August and September, demanding in July

A Volume guidance for 2009 maintained at 53 000 tgw
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SalMar Northern Norway

SalMar Northern Norway 3Q 09 3Q 08 YTD 09 YTD 08 FY 2008

Operating income (NOK mill) 154,7 21,9 324,1 178,6 275,0
EBIT before fair value adj. of biomags 51,5 -0,6 83,1 18,1 32,4
EBIT before biomass adjust. % 33,3 % -2,8% 25,6 % 10,2 % 11,89
Harvest volume (1,000 tgw) 52 0,9 10,9 7,3 11,4
EBIT/ kg gw (NOK) 9,86 -0,64 7,61 2,49 2,83

A High harvest volumes

A Highest total EBIT ever for a single quarter

A Improved biological performance on harvested volumes

A Biological situation in two ISA affected sites still satisfactory

A Volume guidance for 2009 maintained at 14 000 tgw
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Norskott Havbruk * (Scottish Sea Farms)

NOK million 3Q 09 3Q 08 YTD 09 YTD 08 FY 2008

Operating income 239,7 173,6 626,6 535,7 772,0
EBIT before biomass adjustment 38,7 8,6 113,3 47,8 57,9
EBIT before biomass adjustment % 16,1 % 5,0 % 18,1 % 8,9 % 7,5%
Value adjustment biomass -16,8 11,4 22,9 2,1 -1,5
Earnings before tax 19,0 13,5 127,1 30,6 31,2
SalMars share after tax 7,0 51 46,2 11,3 12,0
Harvest volume (1,000 tgw) 6,7 4,9 18,0 16,2 22,8
EBIT/ kg gw (NOK) 5,77 1,74 6,3 3,0 2,54

A Continued strong prices and demand in the UK

A Stable biological situation

A Volume guidance for 2009 maintained at 26 000 tgw
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SalMar is an integrated farming company with a value chain spanning three

different industries

Sales, marketing

Biological production Process industry L
and logistics
\ ) \
{ | [ | |
Marine _
Brood stock, Fry, _ Primary Secondary Sales,
production 9 _ _ _
Eggs Smolt ﬁrocessmﬂ rocessin - marketing
« External suppliers « 5sites in Central Norway 43 licenses in Central * Nordskaget on the island of Frgya « Strengthening of
Norway internal resources
« Leading expertise in « 1 site in Northern « Headquarters and production facility
Norway Norway « 14 licenses in Northern « Long time
Norway * The site of InnovaMar partners

« Essential for optimal
performance in the entire « Global coverage
value chain
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Nature must provide basis for sustainable low cost production

A Particularly favorable natural conditions for
salmon farming in the Central Norway region
(430f Sa | MBa7dicénses)

A The best anywhere (?) in terms of:

Temperature regime

Unidirectional sea water replacement
The Gulf Stream

High quality sites

Several of No r w eastésamon rivers are
found in the region

A The importance of favourable natural conditions
will not diminish

Increasing feed prices
Biological control and performance

0 SALMAR NORTHERN

‘i SALMAR CENTRAL NORWAY

€9 SCOTTISH SEA FARMS (50%)

Additional success criteria:
1. Close collaboration with other farmers in the region

2. Good working relationships with local governments

10
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Salmon farming is i a lalbowt details

A Sound salmon farming i biological production i is the
sum of all the «little things»

shall be the mc
mon producer |

A A function of personal attitude and corporate culture

A The SalMar School: know-how, standards and
corporate culture

AEverything we do today
done better than yest g

AThe jJjob iIs not compl et ¢
reci pient 1 s satisfi
AThe job we do today i s

Sal Mar 6s successo

A A constant desire and willingness to better ourselves,
to do things differently, to think differently

A Avoid status quo!

11
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A degree of processing (VAP) should be done locally, close to the raw
material

InnovaMar T a strategic and value
creating investment

A Total floor area of approx. 16 000 m2 (vs. 3 000 m2 today)

A Harvest capacity 60 000 tones whole salmon per shift (vs. 5 000
in 1997)

» Technology and scale gives cost efficiency and better yields
A Better working environment and more interesting jobs
A Ethical fish handling

A Match raw material with right end product

» Uniform and guaranteed quality gives better pricing power

A Flexible product flows to adapt to market demands Building: NOK 220 million

Fixtures and machinery: NOK 200 million
12

» Environmenti less transportation of head, skin and bones



. O SALMAR I

Priorities going forward

A Unrelenting focus on biological performance No 1 priority: Maintain cost leadership position

(production costs) in all areas of the business

Average EBITAKg in Norway (NOK)

A Complete the building of InnovaMar and realize 12
efficiency gains 10
- - - g, . B
A Further develop sales and distribution capabilities, <<
g 4
invest in relationships in key markets
4 4 \- — /
s %
A Organic growth i even better utilization of licenses 2 | \/\
D 1 1 1 1 1 1 1 1 1 1
A Growth through acquisitions Q1|07 Q207 Q307 Q407 Q108 Q208 Q308 Q408 Q109 Q209 Q3
9 09E

1. Central and Northern Norway — SALM —NHG —LSG CEQ

2. Western Norway, Scotland Source: Company reports, Pareto estimates

3. Other areas
13
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Harvest volumes by country 2006 7 2012E

(1,000 tons WFE) 2006 2007 2008 2009E 2010E 2011E 2012E
Morway 599 723 741 840 824 8938 1048
LIK 127 135 137 140 133 141 148
Chile 369 356 403 245 [ 100 150
Canada 115 110 119 119 124 126 129
LISA 10 12 17 16 17 18 19
Faroe Islands 12 19 38 44 48 48 49
Ireland 15 16 11 16 17 17 18
Others 24 26 27 30 32 36 39
Total 1271 1397 1493 1450 1 369 1484 1 600

A Reduced supply from Chile to both US and European markets

A Growth from Norway needed to meet firm demand from Europe and Asia
A Limited growth potential from other producing countries

A Shortfall in supplies to US expected

A Strong salmon prices expected in short and medium term
14

Source: Kontali, Pareto estimates
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Market comments

Export volumes first three quarters 2009:
V Global volume + 2.5%
V Chilean volume - 22%
V Norwegian volume + 14%

Export volumes from Norway to the US:
V YTD 3Q 09: 31 500 tons wfe
V FY 2009E: 44 000 tons wfe
V FY 2010E: 75 000 tons wfe

Global supply reduction in 4Q 09 vs 4Q 08

Further reduction expected in 2010
V Norwegian volume + 6 to 10 %
V Chilean volume 1 70 to 75%

V Global volume i 3to 7 %

Sources: EFF October report, Kontali, RS Platou
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15
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Thank you




