
 

SalMar ASA – Fourth quarter 2009 1 

 



 

SalMar ASA – Fourth quarter 2009 2 

ANOTHER STRONG QUARTER FOR SALMAR    
 

The SalMar Group made an operating profit of NOK 175.3 million in the fourth quarter 

2009, 30 per cent more than in the same quarter in 2008. SalMar Central Norway 

continues to make progress and, on the back of further sound biological developments 

and operational efficiency, posted very strong results for the quarter. SalMar Northern 

Norway had a challenging quarter, while stable price and cost trends led to good results 

in Scotland.  

 

The board of directors is proposing a dividend payout of NOK 2.20 per share, a total of 

NOK 226.6 million.   

 

 The SalMar Group generated gross operating revenues of NOK 756.5 million in the fourth quarter 

2009, compared with NOK 556.3 million in the same quarter in 2008. 

 

 The SalMar Group made an operating profit before fair value adjustment of the biomass of NOK 

175.3 million in the fourth quarter 2009, compared with NOK 134.5 million in the same quarter in 

2008. 

 

 Including SalMar’s 50 per cent stake in Norskott Havbruk AS operating profit for the quarter 

totalled NOK 201,4 million, compared with NOK 139.6 million in the same quarter in 2008. 

 

 In Norway SalMar harvested around 19,500 tonnes gutted weight during the fourth quarter 2009, 

compared with around 18,100 tonnes in the same quarter in 2008. 

 

 Including its 50 per cent stake in Norskott Havbruk AS, the SalMar Group harvested some 23,800 

tonnes gutted weight in the fourth quarter 2009, compared with 21,400 tonnes in the same 

quarter in 2008.  

 

 The SalMar Group made an operating profit of NOK 8.97 per kg gutted weight in the fourth 

quarter 2009, compared with NOK 7.43 in the same quarter in 2008. 

 

 SalMar Central Norway made an operating profit of NOK 10.54 per kg gutted weight in the fourth 

quarter 2009, compared with NOK 8.62 in the same quarter in 2008. 

 

 SalMar Northern Norway made an operating profit of NOK 1.03 per kg gutted weight in the fourth 

quarter 2009, compared with NOK 3.44 in the same quarter in 2008. 

 

 Norskott Havbruk AS made an operating profit of NOK 6.12 per kg gutted weight in the fourth 

quarter 2009, compared with NOK 1.52 in the same quarter in 2008. 

 

 In 2010 SalMar plans to harvest 85,000 tonnes gutted weight, of which 56,000 tonnes in central 

Norway, 17,000 tonnes in northern Norway and 12,000 tonnes (SalMar’s share) in Scotland. 

 

 SalMar has control of the sea lice situation. Numbers of lice at all the Group’s sites are lower than 

the authorities’ thresholds.    

 

 During the quarter SalMar acquired 66 per cent of the shares in Volstad Seafood AS, which brings 

SalMar’s shareholding in the company to 100 per cent. The transaction was completed on 1 

December. The acquisition of Volstad Seafood AS further enhances SalMar’s capacity and 

competence with respect to the sale and distribution of Atlantic salmon, particularly to Asian 

markets. (See also the notice sent to the Oslo Stock Exchange on 29 October.)  
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Key figures 

  

NOK million 4Q 09 4Q 08 FY 2009 FY 2008

Profit and Loss Account

Operating income 756,5             556,3             2 377,3          1 714,3          

EBIT before biomass adj. 175,3             134,5             584,8             337,5             

EBIT before biomass adjustment % 23,2 % 24,2 % 24,6 % 19,7 %

Biomass adjustment 13,5 132,8 -4,6 -33,0

Income from associated companies 9,5                  1,0                  56,8               12,2               

Earnings before tax 194,1             226,4             634,1             234,7             

Balance Sheet

Fixed assets 1 959,4          1 792,8          1 959,4          1 792,8          

Current assets 1 462,1          1 275,5          1 462,1          1 275,5          

Total assets 3 421,5          3 068,4          3 421,5          3 068,4          

Equity 1 699,8          1 315,1          1 699,8          1 315,1          

Net interest bearing debt 783,8             984,4             783,8             984,4             

Other debt 905,9             745,3             905,9             745,3             

Equity ratio 49,7 % 42,9 % 49,7 % 42,9 %

Earnings per share (NOK) 1,37               1,55               4,57               1,64               

Earnings per share - diluted 1,37               1,55               4,57               1,64               

EPS - before biomass adj. 1,28               0,62               4,60               1,87                
 

 

 

Harvested volume 

1,000 tgw Share 4Q 09 SalMar 4Q 08 SalMar FY SalMar FY SalMar

SalMar Central-Norway 100 % 16,5       16,5       14,0       14,0       50,3       50,3       42,3        42,3       

SalMar Northern-Norway 100 % 3,1         3,1         4,1         4,1         14,0       14,0       11,4        11,4       

Total Norway 19,5       19,5       18,1       18,1       64,3       64,3       53,7        53,7       

Norskott Havbruk (SSF) 50 % 8,5         4,3         6,6         3,3         26,5       13,3       22,8        11,4       

Total 28,1       23,8       24,7       21,4       90,8       77,6       76,5        65,1       

2009 2008 2009 2008
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Revenues and results  
The Group generated gross operating revenues of NOK 756.5 million in the fourth quarter 2009, 

compared with NOK 556.3 million in the same quarter in 2008. Greater harvest volumes and increased 

salmon prices resulted in higher operating revenues than in the same quarter last year. The average 

price of salmon (in the spot market) for the industry during the quarter was around NOK 2.20 higher than 

in the same quarter last year. 

SalMar Central Norway harvested around 16,500 tonnes gutted weight in the fourth quarter 2009, 

compared with 14,000 tonnes in the same quarter in 2008. SalMar Northern Norway harvested some 

3,100 tonnes during the quarter, compared with 4,100 tonnes in the same quarter the year before.  

The Group’s consolidated profit before fair value adjustment of the biomass totalled NOK 175.3 million in 

the fourth quarter 2009, compared with NOK 134.5 million in the same quarter in 2008. The increase in 

operating profit is due to a combination of operating efficiency, improved biological developments, 

increased harvest volumes and a rise in salmon prices.  

In the fourth quarter 2009 this gave an operating profit per kg gutted weight of NOK 10.54 for SalMar 

Central Norway and NOK 1.03 for SalMar Northern Norway.  

SalMar’s key figure for profit performance under IFRS is EBIT (operating profit) 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 and 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 

13.5 million in the fourth quarter 2009, compared with an increase in value of NOK 132.8 million in the 

same quarter in 2008. The change in fair value for the quarter can largely be ascribed to higher prices at 

the close of the quarter than at the start. 

 

In the fourth quarter 2009 the associated company Norskott Havbruk AS made an operating profit before 

fair value adjustment of the biomass of NOK 52.2 million, compared with NOK 10.1 million in the same 

quarter in 2008. Operating profit for the quarter was affected by higher volumes and higher prices, as 

well as lower costs than in the same quarter last year. Since Norskott Havbruk is defined as an 

associated company, SalMar recognises 50 per cent of the company’s profit after tax (and fair value 

adjustment of the biomass) as financial income. The company’s contribution in the fourth quarter 2009 

totalled NOK 10.7 million, compared with NOK 0.8 million in the same quarter in 2008. 

 

Net financial items amounted to NOK -4.2 million in the fourth quarter 2009, compared with NOK -42.0 

million in the same quarter 2008. Financial items were affected by changes in the value of forward 

contracts and items denominated in foreign currencies.   

 

The Group’s profit after tax (and fair value adjustment of the biomass) totalled NOK 141.4 million in the 

fourth quarter 2009, compared with NOK 159.7 million in the same quarter in 2008. Earnings per share 

for the quarter came to NOK 1.37, compared with NOK 1.55 in the same quarter 2008. Earnings per 

share before fair value adjustment of the biomass came to NOK 1.28, compared with NOK 0.62 in the 

same quarter last year.  
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Balance sheet  
As at 31 December 2009 the Group had total assets of NOK 3,421.5 million, compared with NOK 3,068.4 

million as at 31 December 2008. The increase is due primarily to an increase in the book value of the 

biomass and property, plant and equipment, as well as a rise in the group’s accounts receivables.  

At the end of the fourth quarter 2009 the Group’s equity totalled NOK 1,699.8 million, which corresponds 

to an equity ratio of around 50 per cent, while the corresponding figures as at 31 December 2008 were 

NOK 1,315.1 million and around 43 per cent. The change can largely be ascribed to profits for the period. 

A dividend of NOK 41 million was paid out in June 2009, and 800,000 own shares were bought back in 

August.  

The Group had a total of NOK 783.8 million in net interest-bearing debt at the end of the fourth quarter 

2009, compared with NOK 984.4 million at the end of the same quarter in 2008.  

 

Cash flow and financing 
The Group generated a cash flow from operating activities of NOK 280.7 million in the fourth quarter 

2009. This is a change of NOK 181.3 million compared with the same quarter in 2008. The Group had an 

overall cash flow of 18.5 million in the quarter. During the quarter SalMar reduced bank debt by approx. 

NOK 180 million and invested in fixed assets relating to its hatchery and marine-phase operations as well 

as the InnovaMar facility. The Group has good financing facilities and thereby good access to liquidity.  

Tax  
Tax in the quarter is calculated at NOK 52.6 million.  

Shares 

At the end of the fourth quarter 2009 the company had 103 million shares outstanding divided among 

some 1,600 shareholders. SalMar ASA owns 1,400,000 own shares.  

SalMar’s share price fluctuated during the quarter between NOK 41.00 and 49.00. At the end of the 

quarter it stood at NOK 46.00. 
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Segments  
In 2009 SalMar owned 57 salmon farming licences. Of these, 43 licences, each of 780 tonnes MAB 

(maximum allowable biomass), were h eld by the companyôs main business unit SalMar Central Norway 

(Trøndelag and Nordmøre), while 14 are held by SalMar Northern Norway (13 licences in Troms have an 

MAB of 900 tonnes, while 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 . SalMar has a substantial 

harvesting and secondary processing (VAP) business, co -located with the companyôs head office in Frßya, 

South Trøndelag County.  

SalMar also owns 50 per cent of Norskott Havbruk AS, which in turn owns 100 per cent of Scottish Sea 

Farms Ltd. Scottish Sea Farms is the UKôs second largest aquaculture company, with a production 

capacity of around 30,000 tonnes gutted weight. The remainder of the shares in Norskott are owned by 

Lerøy Seafood Group ASA.  

SalMar Central Norway 

 

4Q 09 4Q 08 FY 2009 FY 2008

Operating income (NOK mill) 722,5             549,9             2 337,6          1 701,6          

EBIT before fair value adj. of biomass 173,4             120,3             507,1             322,1             

EBIT before biomass adjust. % 24,0 % 21,9 % 21,7 % 18,9 %

Harvest volume (1,000 tgw) 16,5               14,0               50,3               42,3               

EBIT/ kg gw (NOK) 10,54             8,62               10,08             7,62                

The fourth quarter 2009 was a period with relatively high harvest volume, continued good biological 

development and operational efficiency. These factors contributed to SalMar Central Norway reducing its 

cost levels during the quarter compared with both the fourth quarter 2008 and the third quarter 2009. 

Also, SalMar Central Norway has good control over the sea lice situation at all its sites.  

During the quarter the spot price was around NOK 27.40, around NOK 2.20 higher than in the same 

quarter last year, but considerably lower than the price levels seen in the second and third quarters in 

2009. This drop in prices has improved the profitability of processed products, which are largely sold on 

relatively long-term contracts, many of which were entered into during the second and third quarters 

2009.  

SalMar Central Norway harvested some 16,500 tonnes gutted weight during the quarter, compared with 

around 14,000 tonnes in the same quarter the year before. 

Operating revenues in the quarter totalled NOK 722.5 million, compared with NOK 549.9 million in the 

same quarter in 2008. 

Operating profit before fair value adjustment of the biomass totalled NOK 173.4 million, compared with 

NOK 120.3 million in the same quarter in 2008. Operating profit per kg gutted weight came to NOK 

10.54, compared with NOK 8.62 in the same quarter in 2008.  

SalMar Central Norway expects to harvest some 56,000 tonnes gutted weight in 2010. This is an increase 

of approx. 10 per cent compared with 2009. 
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SalMar Northern Norway (SalMar Nord AS)  

 

4Q 09 4Q 08 FY 2009 FY 2008

Operating income (NOK mill) 77,6               96,4               401,7             275,0             

EBIT before fair value adj. of biomass 3,2                  14,2               86,3               32,4               

EBIT before biomass adjust. % 4,1 % 14,8 % 21,5 % 11,8 %

Harvest volume (1,000 tgw) 3,1                  4,1                  14,0               11,4               

EBIT/ kg gw (NOK) 1,03               3,44               6,16               2,83                

SalMar Northern Norway had a challenging quarter. Much of the volume in the quarter was sold early in 

the quarter (when prices were at their lowest) and the majority of the volume was from ISA sites. Due to 

restrictions on the transport of fish from these sites high costs were incurred in connection with well 

boats and harvesting. This has also reduced flexibility with regard to sales and distribution, which in turn 

contributed to a relatively low average price achieved in the quarter.  

A somewhat higher production cost at sites which have been operating with ISA and whose entire 

biomass has been harvested, as well as clean-up costs associated with the discontinuation of production 

at the same sites, also contributed to increased costs in the quarter. The entire biomass at all sites where 

ISA had been identified has now been harvested, and the company’s biological situation at the start of 

2010 is good.   

SalMar Northern Norway generated gross operating revenues of NOK 77.6 million in the fourth quarter 

2009, compared with NOK 96.4 million in the same quarter in 2008. 

SalMar Northern Norway harvested around 3,100 tonnes gutted weight in the fourth quarter 2009, 

compared with 4,100 tonnes in the same quarter in 2008. 

Operating profit before fair value adjustment of the biomass totalled NOK 3.2 million, compared with NOK 

14.2 million in the same quarter in 2008. This gives an operating profit per kg gutted weight of NOK 

1.03, compared with NOK 3.44 in the same quarter in 2008. 

With effect from 1 January 2010 the Fisheries Directorate has withdrawn one of the licences which SalMar 

Nord AS has utilised in Troms. The licence is a broodstock licence which has legally belonged to the 

Norwegian Seafood Federation (FHL), but which has been operated by SalMar Nord AS as a backup to 

Aquagen’s ordinary broodstock production. In 2008 the Fisheries Directorate issued a statement  that all 

broodstock licences in Norway would be withdrawn. To continue operating the broodstock licences 

operators would have to document that their operations were in compliance with previous regulations up 

to that point, and present plans for future operations in accordance with new regulations. Despite the fact 

that SalMar Nord AS had a plan for continued operations in conjunction with Aquagen which SalMar 

considered to be in compliance with applicable regulations, the licence was withdrawn. As a result, SalMar 

Nord AS will operate 13 own licences in Troms in 2010.  

SalMar Northern Norway expects to harvest some 17,000 tonnes gutted weight in 2010, an increase of 

20 per cent compared with 2009.  
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Norskott Havbruk AS ï associated company 

NOK million 4Q 09 4Q 08 FY 2009 FY 2008 

Operating income 295,5             236,2             922,1             772,0             

EBIT before biomass adjustment 52,2               10,1               165,5             57,9               

EBIT before biomass adjustment  % 17,7 % 4,3 % 18,0 % 7,5 %

Value adjustment biomass -22,4              -3,6                0,5                  -1,5                

Earnings before tax 27,7               0,6                  154,8             31,2               

SalMars share after tax 10,7               0,8                  56,9               12,0               

Harvest volume (1,000 tgw) 8,5                  6,6                  26,5               22,8               

EBIT/ kg gw (NOK) 6,12               1,52               6,24               2,54               

Balance Sheet

Fixed assets 562,5             612,4             

Current assets 596,7             592,4             

Total assets 1 159,2          1 204,8          

Equity 491,5             508,4             

Net interest bearing debt 401,4             420,6             

Other debt 266,3             275,8             

Equity ratio 42,4 % 42,2 %  

Norskott Havbruk AS generated gross operating revenues of NOK 295.5 million in the fourth quarter 

2009, compared with NOK 236.2 million in the same quarter in 2008. 

Operating profit before fair value adjustment of the biomass totalled NOK 52.2 million, compared with 

NOK 10.1 million in the same quarter in 2008.  

The company harvested around 8,500 tonnes gutted weight in the fourth quarter 2009, compared with 

some 6,600 tonnes in the same quarter in 2008. 

Operating profit per kg gutted weight came to NOK 6.12, compared with NOK 1.52 in the same quarter in 

2008. While the increase is largely due to higher salmon prices, the company’s biological situation has 

also improved in comparison with the situation in the corresponding quarter in 2008. 

SalMar’s share of the profit from Norskott Hafbruk AS after tax and fair value adjustment of the biomass 

totalled NOK 10.7 million, compared with NOK 0.8 million in the same quarter in 2008. 
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Markets and outlook 

Around 260,000 tonnes round weight of Norwegian Atlantic salmon was exported in the fourth quarter 

2009, some 50,000 tonnes more than in the corresponding quarter the year before (up 25 per cent). In 

2009 as a whole, exports of Atlantic salmon totalled 830,000 tonnes, an increase of around 115,000 

tonnes or 16 per cent compared with 2008. 

Total exports of salmon to the EU were 14 per cent higher in the fourth quarter 2009 than in the same 

quarter the year before, an increase of 17,000 tonnes gutted weight. All the traditional markets for 

Norwegian salmon saw a sharp increase in volumes during the quarter: China & Hong Kong, 50 per cent; 

France, 11 per cent; Poland, 30 per cent; the UK, 17 per cent; Russia, 19 per cent and USA 395 per cent. 

Overall exports of filleted products from Norway increased by around 36,000 tonnes in 2009 as a whole 

compared with 2008, a rise of 72 per cent. The value of Norwegian salmon exports also increased by 

around 32 per cent, which reinforces the fact that demand for Norwegian salmon in 2009 was strong. 

The export price of whole salmon in NOK reached its lowest point last year in October, only to rise 

gradually through the quarter. The average price of salmon during the quarter was around NOK 2.2 

higher than in the same quarter the year before. Compared with the third quarter the NOK strengthened 

against the USD and EUR, which put pressure on salmon prices in NOK. The average price in the fourth 

quarter was lower than in the three previous quarters.  

Biomass in the sea in Norway were around 16 per cent higher at the end of 2009 than at the same point 

in 2008, while sales of feed during the same period rose by around 14 per cent. 

SalMar expects continued volume growth in the company’s most important markets. Chile’s reduced 

output of Atlantic salmon led to a global fall in supply of around 2 per cent in 2009, and a further 5 per 

cent reduction is expected in 2010. SalMar therefore believes there is reason to expect salmon prices to 

remain good in the time ahead.   

Fish health and a focus on costs remain SalMar’s most important priorities, and this is an ongoing issue 

within the organisation. Many industry players experienced higher levels of sea lice in 2009. This is 

largely due to the fact that the lice in certain areas have developed a decreased sensitivity to the 

established methods of treatment which the industry has used for the past decade. During the summer of 

2009 SalMar developed its own strategy for dealing with lice, and this was implemented throughout the 

Group. This effort has produced good results, and at the time of writing SalMar has control of the lice 

situation at all its sites. All the Group’s sites have lower number of lice than the authorities’ threshold for 

the implementation of remedial measures. It is SalMar’s firm conviction that the sea lice may be 

controlled and kept at acceptably low levels through various combinations of treatment types as well as 

the existing cooperation between fish farmers. One important contribution to this will be increased use of 

wrasse, which live alongside the salmon in the net pens and feed on the lice. SalMar has started farming 

wrasse, and the company expects the first batch of wrasse produced in-house to be transferred to its 

salmon farms in 2011. 

To strengthen the foundation for the industry’s future growth SalMar will, along with selected partners, 

initiate a project to develop methods for farming fish further off shore than is usual today. By moving the 

fish farms further out to sea it will be possible, to an even greater extent than today, to farm salmon in 

ways in keeping with the natural environment and on the salmon’s own terms. In order to do this new 

technologies and equipment must be developed that can withstand a “tougher” environment than what is 

currently available. SalMar believes it is a correct and important development for the industry, which can 

form the basis for considerable growth in the future.   

SalMar’s new plant in Frøya – InnovaMar – is expected to go into operation in the second quarter 2010. 

The harvesting plant will be the first part of the facility to go into production, while secondary processing 

operations will be gradually phased in during the autumn.   

The Board of Directors of SalMar ASA  

Trondheim, 23 February 2010 
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Profit and Loss Account - SalMar Group

NOK million 4Q 09 4Q 08 FY 2009 FY 2008

Operating income 756,5             556,3              2 377,3           1 714,3           

Cost of goods sold 375,7             268,5              1 136,9           824,7              

Payroll expenses 82,5               73,3                 265,6              240,4              

Other operating expenses 97,7               63,9                 311,9              256,5              

EBITDA 200,5             150,6              662,9              392,7              

Depreciations 25,2               16,0                 78,2                 55,2                 

EBIT before biomass adj. 175,3             134,5              584,8              337,5              

Value adjustment biomass 13,5               132,8              -4,6                 -33,0               

EBIT after biomass adj. 188,8             267,4              580,1              304,5              

Income from associated comp. 9,5                  1,0                   56,8                 12,2                 

Other financial items -4,2                -42,0               -2,8                 -82,0               

Earnings before tax 194,1             226,4              634,1              234,7              

Tax 52,6               66,7                 163,2              65,9                 

Result for the period 141,4             159,7              470,9              168,8              

Change in conversions diff. ass. comp. post tax -4,282           -12,553          -20,384          -15,953          

Change in conversions diff. subsidaries. post tax -0,034           1,041              -0,687             1,023              

Change 2,205             -                   2,205              -                   

Comprehensive income 139,324        148,143          452,020          153,898          

Minority `s share of result -0,1                0,051              0,016              0,269              

Majority`s share of result 141,5             159,604          470,869          168,559          

Earnings per share (NOK) 1,37               1,55                 4,57                 1,64                 

Earnings per share - diluted 1,37               1,55                 4,57                 1,64                  

Cash Flow - SalMar Group

NOK million 4Q 09 4Q 08 FY 2009 FY 2008

Net cash flow from operating activities 280,7             99,4               531,8             227,7             

Net cash flow from investing activities -66,5              -41,4              -246,4           -194,1           

Net cash flow from financing activities -195,7           -42,7              -277,0           -57,9              

Net change in cash for the period 18,5               15,4               8,4                  -24,3              

Cash in the beginning of the period 13,5               8,1                  23,5               47,8               

Cash at the end of the period                32,0                23,5                32,0                23,5 
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Balance Sheet - SalMar Group

 NOK Million 31.12.2009 31.12.2008

ASSETS

Intangible fixed assets 1 141,6          1 111,0          

Tangible fixed assets 533,1             416,1             

Financial fixed assets 284,7             265,7             

Total fixed assets 1 959,4          1 792,8          

Inventory 1 114,7          1 069,2          

Accounts receivables 252,2             148,6             

Other short-term receivables 63,3               34,2               

Cash and cash equivalents 32,0               23,5               

Total current assets 1 462,1          1 275,5          

TOTAL ASSETS 3 421,5          3 068,4          

EQUITY AND LIABILITIES

Paid-in equity 157,9             154,0             

Reserves 1 541,0          1 160,2          

Minority interests 0,9                  0,9                  

Total equity 1 699,8          1 315,1          

Provisions for liabilities 501,6             487,0             

Interest bearing long-term liabilities 814,1             823,9             

Total long-term liabilities 1 315,7          1 311,0          

Interest bearing short-term liabilities 1,6                  184,0             

Other short-term liabilities 404,3             258,3             

Total short-term liabilities 405,9             442,3             

TOTAL EQUITY AND LIABILITIES 3 421,5          3 068,4          

Net interest bearing liabilities 783,8             984,4             

Equity share 49,7 % 42,9 %  

 

Changes in Equity - SalMar Group

NOK million 31.12.2009 31.12.2008

Equity beginning of period 1 315,1          1 322,7          

Comprehensive income for the period 452,0             153,9             

Net issue IPO -                  -                  

Dividend -41,0              -113,3            

Purchase of own shares -35,4              -18,7              

Options 4,9                  9,0                  

Group formation - effect of phased purchases -                  -35,3              

Equity transactions in ass. comp. 4,1                  -3,1                

Closing equity 1 699,8          1 315,1           
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Segment Information - SalMar Group

Central Northern Elim. Group 

Norway Norway 

4Q 09

Operating income (mill.) 722,5                   77,6                   -43,6              756,5             

EBIT before biomass adjustment (mill.) 173,4                   3,2                      -1,2                175,3             

EBIT before biomass adjustment % 24,0 % 4,1 % 23,2 %

Harvested volume (1,000 tgw) 16,5                     3,1                      19,5               

EBIT/ kg gw (NOK) 10,54                   1,03                   8,97               

4Q 08

Operating income (mill.) 549,9                   96,4                   -90,0              556,3             

EBIT before biomass adjustment (mill.) 120,3                   14,2                   -0,1                134,5             

EBIT before biomass adjustment % 21,9 % 14,8 % 24,2 %

Harvested volume (1,000 tgw) 14,0                     4,1                      18,1               

EBIT/ kg gw (NOK) 8,62                     3,44                   7,43               

FY 2009 

Operating income (mill.) 2 337,6               401,7                 -362,0           2 377,3          

EBIT before biomass adjustment (mill.) 507,1                   86,3                   -8,7                584,8             

EBIT before biomass adjustment % 21,7 % 21,5 % 24,6 %

Harvested volume (1,000 tgw) 50,3                     14,0                   64,3               

EBIT/ kg gw (NOK) 10,08                   6,16                   9,09               

FY 2008 

Operating income (mill.) 1 701,6               275,0                 -262,4           1 714,3          

EBIT before biomass adjustment (mill.) 322,1                   32,4                   -17,0              337,5             

EBIT before biomass adjustment % 18,9 % 11,8 % 19,7 %

Harvested volume (1,000 tgw) 42,3                     11,4                   53,7               

EBIT/ kg gw (NOK) 7,62                     2,83                   6,28                

Depreciation and the realisation of excess values on tangible and intangible assets deriving from 

completed acquisitions have not been allocated to the segments. Costs associated with options and 

profit/loss from the subsidiary SalMar Japan K.K are also included in the eliminations column.  
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Key Figures - SalMar Group

4Q 09 4Q 08 FY 2009 FY 2008

Number of shares - end of period (mill.) 103 103 103 103

Earnings per share (NOK) 1,37               1,55               4,57               1,64               

Earnings per share - diluted (NOK) 1,37               1,55               4,57               1,64               

EBITDA % 26,5 % 27,1 % 27,9 % 22,9 %

EBIT before biomass adjustment  % 23,2 % 24,2 % 24,6 % 19,7 %

EBIT % 25,0 % 48,1 % 24,4 % 17,8 %

Earnings before tax % 25,7 % 40,7 % 26,7 % 13,7 %

Cash flow per share - diluted (NOK) 2,72               0,97               5,16               2,21               

Net interest bearing debt (mill.) 783,8             984,4             783,8             984,4             

Equity ratio % 49,7 % 42,9 % 49,7 % 42,9 %

Earnings  per share = Earnings  before tax/ average numbers  of shares

Earnings  per share - di luted = Earnings  before tax/ average number of shares  - di luted

Earnings  before tax % = Earnings  before tax/ operating income

Cash flow per share - di luted = Cash flow from operating activi ties/ average number of shares  - di luted

Equity ratio = Equity/ tota l  assets  
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Selected disclosure notes 

1. Accounting principles applied in this report 

2. Top 20 shareholders 

Shareholder Shares %

KVERVA AS 55 000 000 53,4 %

FOLKETRYGDFONDET 7 989 737 7,8 %

JPMORGAN CHASE BANK 6 988 209 6,8 %

ODIN NORGE  4 876 450 4,7 %

PARETO AKSJE NORGE  4 394 750 4,3 %

LIN AS 2 500 000 2,4 %

ODIN NORDEN  2 430 592 2,4 %

PARETO AKTIV  2 157 400 2,1 %

SALMAR ASA  1 400 000 1,4 %

HOLBERG NORGE 832 800 0,8 %

CENTRA KLAVENESS 720 600 0,7 %

PARETO VERDI VPF 682 000 0,7 %

VITAL FORSIKRING 574 288 0,6 %

DNB NOR NORGE (IV) VPF 561 349 0,5 %

FORSVARETS PERSONELL  433 400 0,4 %

HOLBERG NORDEN 406 228 0,4 %

DNB NOR SMB VPF 280 000 0,3 %

ALFRED BERG NORGE 244 800 0,2 %

BKK PENSJONSKASSE  233 200 0,2 %

STOREBRAND LIVSFORSI  P980 214 731 0,2 %

Top 20 92 920 534 90,2 %

Others 10 079 466 9,8 %

Total   103 000 000 100 %

3. Biomass (IAS 41)

Book value of inventory 31.12.2009 31.12.2008

Raw materials 26,1                 30,8                 

Biological assets 1 011,5           971,5               

Finished goods 77,1                 67,0                 

Total 1 114,7           1 069,2           

Biomass status 31.12.2009 31.12.2008

Historical cost 799,3               754,0               

Fair value adjustment 212,2               217,5               

Balance sheet value 1 011,5           971,5               

This report has been prepared in accordance with International Financial Reporting Standards 

(IFRS) and the standard for interim reporting (IAS 34). The same accounting principles and 

calculation methods used in the last group annual accounts has been used here. Please refer to 

the Groups IFRS annual accounts which is published on the Group's website under Investor 

Relations (www.salmar.no) for a complete description of the accounting principles.
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4. Acquisitions 

 

2009

The effect of the purchase on the balance sheet was: 
 Volstad 

Seafood AS -  

balance sheet 

values  

 Volstad 

Seafood AS - 

fair values  

Intangible assets 0,1                   8,6                   

Tangible assets 0,7                   0,7                   

Financial assets -                   -                   

Current assets 85,0                 85,0                 

Liabilities -                   -                   

Interest bearing debt -9,2                  -9,2                  

Other short-term debt -71,0               -71,0               

Net identifiable assets and liabilities 5,6                   14,1                 

Goodwill from acquisition -                   

2009

Effective from December 1st 2009 SalMar purchased 66 per cent of the shares in Volstad Seafood 

!{Σ ŀ ǘǊŀƴǎŀŎǘƛƻƴ ǿƘƛŎƘ ōǊƛƴƎǎ {ŀƭaŀǊ !{!Ωǎ ǎƘŀǊŜƘƻƭŘƛƴƎ ƛƴ ǘƘŜ ŎƻƳǇŀƴȅ ǘƻ млл ǇŜǊ ŎŜƴǘΦ ±ƻƭǎǘŀŘ 

Seafood AS sells /trades in mainly salmon and white fish from Norway, focusing mainly on the 

Asian markets and the USA. In 2008 the company generated gross operating revenues of NOK 437 

million, with salmon accounting for NOK 300 million, white fish NOK 135 million and 

miscellaneous NOK 4 million. The company made a profit after tax of NOK 4.2 million in 2008. 

Purchase analysis is presented below: 

Post acquisition Volstad Seafood contributed with an EBIT before biomass adjustment of NOK 1 

million and operating income of NOK 52,0 million 

SalMar ASA has through its subsidiary SalMar Nord AS acquired 100% of the shares in Straumen 

Havbruk AS. Straumen Havbruk has 2 licenses in Troms County. One of the licences has 

subsequently been sold to Lerøy Aurora AS. Straumen Havbruk had no other assets than licences 

and cash   

 

 


