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RECORD FIRST QUARTER FOR SALMAR  

 

The SalMar Group posted an operating profit before fair value adjustment of the 

biomass of NOK 152.7 million in the first quarter 2010. This is an increase of 86 per 

cent compared with the same quarter in 2009. All segments (SalMar Central Norway, 

SalMar Northern Norway and Norskott/Scottish Sea Farms) achieved strong margins 

during the quarter. The result is due to a combination of record-high salmon prices in 

the first quarter and the continued satisfactory development within the biomass.  

 

 The SalMar Group generated gross operating revenues of NOK 617.9 million in the first 

quarter 2010, compared with NOK 476.2 million in the same quarter in 2009.  

 

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

of NOK 152.7 million in the first quarter 2010, compared with NOK 82.1 million in the 

same quarter in 2009.  

 

 Including SalMar’s 50 per cent share of Norskott Havbruk AS, operating profit totalled 

NOK 189.0 million in the first quarter 2010, compared with NOK 98.2 million in the 

same quarter in 2009.  

 

 In Norway SalMar harvested some 11,700 tonnes gutted weight in the first quarter 

2010, compared with 12,700 tonnes in the same quarter in 2009. 

 

 The SalMar Group, including its 50 per cent share of Norskott Havbruk AS, harvested 

around 15,900 tonnes gutted weight in the first quarter 2010, compared with around 

15,500 tonnes in the same quarter in 2009.  

 

 The SalMar Group made an operating profit of NOK 13.05 per kg gutted weight in the 

first quarter 2010, compared with NOK 6.49 in the same quarter in 2009.   

 

 SalMar Central Norway made a profit of NOK 13.53 per kg gutted weight in the first 

quarter 2010, compared with NOK 7.76 in the same quarter in 2009.  

 

 SalMar Northern Norway made a profit of NOK 11.09 per kg gutted weight in the first 

quarter 2010, compared with NOK 3.56 in the same quarter in 2009.   

 

 Norskott Havbruk AS made an operating profit of NOK 8.75 per kg gutted weight in the 

first quarter 2010, compared with NOK 5.61 in the same quarter in 2009.   

 

 Despite the low temperature in the seas around parts of Norway this winter, SalMar is 

maintaining its overall harvesting estimate for 2010 of 85,000 tonnes gutted weight, 

divided between 56,000 tonnes in central Norway, 17,000 tonnes in northern Norway 

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

 

 SalMar has the sea lice situation well in hand. Biological treatment using wrasse has 

worked satisfactorily – also through the winter. 
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Key figures 

  

NOK million 1Q 10 1Q 09 FY 2009 

Profit and Loss Account

Operating income 617,9                 476,2             2 377,3          

EBIT before biomass adj. 152,7                 82,1               584,8             

EBIT before biomass adj. % 24,7 % 17,3 % 24,6 %

Biomass adjustment 193,8 -59,2 -4,6

Income from ass. companies 42,1                    16,2               56,8               

Earnings before tax 377,7                 35,3               634,1             

Balance Sheet

Fixed assets 2 051,9              1 828,2          1 959,4          

Current assets 1 725,8              1 120,5          1 462,1          

Total assets 3 777,7              2 948,8          3 421,5          

Equity 1 976,9              1 339,0          1 699,8          

Net interest bearing debt 729,8                 935,7             783,8             

Other debt 992,8                 662,0             905,9             

Equity ratio 52,3 % 45,4 % 49,7 %

Earnings per share (NOK) 2,75                    0,29               4,57               

EPS - before biomass adj. 1,40                    0,70               4,60                

 

 

 

 

Harvest volume 

 

1,000 tgw Share 1Q 10 SalMar 1Q 09 SalMar FY SalMar

SalMar Central-Norway 100 % 9,6         9,6         8,4         8,4         50,3       50,3       

SalMar Northern-Norway 100 % 2,1         2,1         4,2         4,2         14,0       14,0       

Total Norway 11,7       11,7       12,7       12,7       64,3       64,3       

Norskott Havbruk (SSF) 50 % 8,3         4,2         5,7         2,9         26,5       13,3       

Total 20,0       15,9       18,4       15,5       90,8       77,6       

20092010 2009
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Revenues and results  
The Group generated gross operating revenues of NOK 617.9 million in the first quarter 2010, compared 

with NOK 476.2 million in the same quarter 2009. The increase can primarily be ascribed to higher 

salmon prices and consolidation of Volstad Seafood AS. The average salmon price (spot market) for the 

industry during the quarter was NOK 33.68, some NOK 5.50 or 20 per cent higher than in the same 

quarter last year 

SalMar Central Norway harvested around 9,600 tonnes gutted weight in the first quarter 2010, compared 

with around 8,400 tonnes in the same quarter in 2009. SalMar Northern Norway harvested around 2,100 

tonnes in the quarter, compared with some 4,200 tonnes in the same quarter in 2009.  

The Group made a consolidated profit before fair value adjustment of the biomass of NOK 152.7 million in 

the first quarter 2010, compared with NOK 82.1 million in the same quarter in 2009. The increase in 

operating profit can be ascribed to a combination of operating efficiency, satisfactory development of the 

biomass and higher salmon prices. 

For the first quarter this resulted in an operating profit of NOK 13.53 per kg gutted weight for SalMar 

Central Norway and NOK 11.09 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 

193.8 million in the first quarter 2010, compared with a decrease in value of NOK 59.2 million in the 

same quarter in 2009. The change in fair value can largely be ascribed to higher prices at the end of the 

quarter than at the beginning.  

 

In the first quarter 2010 the associated company Norskott Havbruk AS achieved an operating profit 

before fair value adjustment of the biomass of NOK 72.6 million, compared with NOK 32.2 million in the 

corresponding quarter in 2009. Operating profit in the quarter benefited from increased volumes, higher 

salmon prices and good development of the biomass. 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 first quarter 2010 totalled NOK 42.1 

million, compared with NOK 17.1 million in the same quarter in 2009. 

 

Net financial items came to NOK -10.8 million in the first quarter 2010, compared with NOK -3.9 million 

in the same quarter in 2009. Interest expenses for the quarter were approx. NOK 8 million. The 

remaining items relate to changes in the value of realised and unrealised forward contracts and monetary 

items denominated in foreign currencies.  

 

The Group made a consolidated profit after tax (including fair value adjustment of the biomass) of NOK 

283.8 million in the first quarter 2010, compared with NOK 29.9 million in the same quarter in 2009. 

Earnings per share in the quarter totalled NOK 2.75, compared with NOK 0.29 in the same quarter last 

year. Earnings per share before fair value adjustment of the biomass totalled NOK 1.40, compared with 

NOK 0.70 in the first quarter in 2009. 
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Balance sheet  
At the end of the first quarter 2010 the Group had total assets of NOK 3,777.7 million, compared with 

NOK 2,948.8 million at the same point last year. The increase compared with the year before can 

primarily be ascribed to a rise in the book value of the biomass, investments in fixed assets, as well as a 

rise in trade receivables due to growth in sales and the consolidation of Volstad Seafood AS. 

At the end of the period the Group’s equity totalled NOK 1,976.9 million, which corresponds to an equity 

ratio of approx. 52 per cent. The corresponding figures at the same point last year were NOK 1,339.0 

million and approx. 45 per cent respectively.  The change can largely be ascribed to the profit made 

during the period. A dividend of NOK 41 million was paid out in June 2009, and 800,000 of the company’s 

own shares were bought back in August 2009.  

The Group’s net interest-bearing debt totalled NOK 729.8 million at the end of the first quarter 2010, 

compared with NOK 935.7 million at the end of the same quarter in 2009.  

 

Cash flow and financing 
The Group generated a cash flow from operating activities of NOK 143.8 million in the quarter. This is a 

change of NOK 52.1 million compared with the same quarter in 2009. During the quarter the Group has 

invested NOK 73.5 million in fixed assets relating to its hatchery and marine-phase operations as well as 

the InnovaMar facility. Cash flow from financing activities was – NOK 23.9 million in the quarter and the 

Group had an overall cash flow of NOK 46.4 million. The Group has good financing facilities and thereby 

good access to liquidity. 

 

Tax  
A total of NOK 94.0 million is payable for the quarter.  

Shares 

At the end of the first quarter 2010 the company had 103 million shares outstanding, divided between 

some 1,650 shareholders. SalMar ASA owns 1,400,000 treasury shares. 

During the quarter the price of SalMar’s shares fluctuated between 44.10 and NOK 50.00. At the end of 

the quarter they were priced at NOK 50.00.  
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Segments  
SalMar owns 56 salmon farming licence s. Of these, 43 licences, each of 780 tonnes MAB (maximum 

allowable biomass), are held by the companyôs main business unit SalMar Central Norway (Trßndelag and 

Nordmøre), while 13 are held by SalMar Northern Norway (each licence has an MAB of 900 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 processing (VAP) business, co - located with the companyôs head office at Frßya in 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 fish farming company, with a production 

capacity of some 30,000 tonnes gutted weight. The remaining shares in Norskott Havbruk AS are owned 

by Lerøy Seafood Group ASA.  

 

SalMar Central Norway 

 

1Q 10 1Q 09 FY 2009 

Operating income (NOK mill) 630,0             467,6             2 337,6          

EBIT before fair value adj. of biomass 130,5             65,4               507,1             

EBIT before biomass adjust. % 20,7 % 14,0 % 21,7 %

Harvest volume (1,000 tgw) 9,6                  8,4                  50,3               

EBIT/ kg gw (NOK) 13,53             7,76               10,08              

The first quarter 2010 was a record start to the year for SalMar Central Norway. Factors contributing to 

higher operating revenues and operating profit compared with the same quarter last year include positive 

development within the biomass, a 15 per cent rise in the volume of fish harvested and higher prices. 

The consolidation of Volstad Seafood AS adds approx. NOK 105 million to the revenues.  

The Group’s strategy for dealing with sea lice is working effectively, and SalMar Central Norway has the 

sea lice situation well in hand at all its sites. Biological treatment using wrasse (cleaner fish) has worked 

well, also through the winter when sea temperatures have been low.  

The spot price for the industry during the quarter was NOK 33.68, some NOK 5.50 higher than in the 

same quarter last year. This is a record high price for a first quarter. The high price makes it difficult to 

generate profits from processed products, which for the most part are sold on relatively long-term 

contracts, many of which were entered into in the third and fourth quarters in 2009. 

SalMar Central Norway harvested around 9,600 tonnes gutted weight in the first quarter 2010, compared 

with around 8,400 tonnes in the same quarter last year.  

First-quarter operating revenues totalled NOK 630.0 million, compared with NOK 467.6 million in the first 

quarter in 2009.  

Operating profit before fair value adjustment of the biomass came to NOK 130.5 million, compared with 

NOK 65.4 million in the first quarter in 2009. Operating profit per kg gutted weight was NOK 13.53, 

compared with NOK 7.76 in the same quarter in 2009.  

SalMar Central Norway is maintaining its harvesting forecast of approx. 56,000 tonnes gutted weight in 

2010, up 11 per cent on 2009.  
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SalMar Northern Norway   

 

1Q 10 1Q 09 FY 2009 

Operating income (NOK mill) 73,2               113,8             401,7             

EBIT before fair value adj. of biomass 22,8               15,0               86,3               

EBIT before biomass adjust. % 31,1 % 13,2 % 21,5 %

Harvest volume (1,000 tgw) 2,1                  4,2                  14,0               

EBIT/ kg gw (NOK) 11,09             3,56               6,16                

 

SalMar Northern Norway performed satisfactorily during the first quarter 2010, with an operating profit 

before fair value adjustment of the biomass of NOK 22.8 million, compared with NOK 15.0 million in the 

same quarter in 2009. This corresponds to a profit of NOK 11.09 per kg gutted weight, compared with 

NOK 3.56 in the same quarter last year. 

SalMar Northern Norway sells its harvested volume through SalMar Central Norway, and is thus not 

affected by long-term contracts for either whole fish or processed products. 

In the first quarter 2010 SalMar Northern Norway generated operating revenues of NOK 73.2 million, 

compared with NOK 113.8 million in the same quarter in 2009.  

SalMar Northern Norway harvested around 2,100 tonnes gutted weight during the first quarter 2010, 

compared with 4,200 tonnes in the same quarter last year.  

SalMar Northern Norway is maintaining its harvesting forecast of approx. 17,000 tonnes gutted weight in 

2010, up 20 per cent on 2009.  
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Norskott Havbruk AS ï associated company 

 

NOK million 1Q 10 1Q 09 FY 2009 

Operating income 285,4             185,1             922,1             

EBIT before biomass adjustment 72,6               32,2               165,5             

EBIT before biomass adjustment  % 25,5 % 17,4 % 18,0 %

Value adjustment biomass 45,9               18,1               0,5                  

Earnings before tax 116,5             47,0               154,8             

SalMars share after tax 42,1               17,1               56,9               

Harvest volume (1,000 tgw) 8,3                  5,7                  26,5               

EBIT/ kg gw (NOK) 8,75               5,61               6,2

Balance Sheet

Fixed assets 538,6             576,6             562,5             

Current assets 570,7             558,8             596,7             

Total assets 1 109,3          1 135,4          1 159,2          

Equity 562,8             521,8             491,5             

Net interest bearing debt 308,7             402,5             401,4             

Other debt 237,8             211,1             266,3             

Equity ratio 50,7 % 46,0 % 42,4 %  

In the first quarter 2010 Norskott Havbruk AS generated operating revenues of NOK 285.4 million, 

compared with NOK 185.1 million in the same quarter in 2009. 

The company harvested some 8,300 tonnes gutted weight during the quarter, compared with some 5,700 

tonnes in the same quarter in 2009. 

Operating profit before fair value adjustment of the biomass totalled NOK 72.6 million, compared with 

NOK 32.2 million in the same quarter last year. 

Operating profit per kg gutted weight came to NOK 8.75, compared with NOK 5.61 in the same quarter in 

2009. While the increase can largely be ascribed to the increase in salmon prices, the positive 

development in the company’s biological situation also played a role. The GBP has weakened since the 

same quarter last year, such that the real margin improvement is even greater than the figure presented 

in the financial statements, which is presented in NOK. 

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

biomass, came to NOK 42.1 million, compared with NOK 17.1 million for the same quarter in 2009.  

Norskott Havbruk is maintaining its harvesting forecast of 24,000 tonnes gutted weight in 2010.  
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Markets and outlook 

In the first quarter 2010 exports of Atlantic salmon from Norway totalled some 210,000 tonnes round 

weight, which is approx. 35,000 tonnes or 20 per cent more than in the corresponding quarter last year. 

In financial terms the value of salmon exports came to around NOK 6.6 billion, up 37 per cent on the 

same quarter last year. 

Exports of all salmon to the EU were 9 per cent higher in the first quarter 2010 than in the same quarter 

last year, an increase of 13,000 tonnes gutted weight. All the traditionally most important markets for 

Norwegian salmon experienced a significant increase in volume during the quarter. China and Hong Kong 

up 50 per cent; France up 7 per cent; Poland up 20 per cent; Russia up 43 per cent; Denmark up 18 per 

cent; and the USA up 144 per cent. Exports of filleted products (both fresh and frozen) from Norway rose 

by 9,400 tonnes product weight in the first quarter 2010. This represents a rise of around 60 per cent 

compared with the same period last year. 

The export price of whole salmon in NOK rose through the quarter, peaking towards the end of March. 

The average price of salmon during the quarter (NOS price) was approx. NOK 5.50 higher than in the 

same quarter last year. Compared with the first quarter 2009 the NOK has strengthened both against the 

EUR (up 10 per cent) and the USD (up 15 per cent). When the NOK strengthens against some of the 

major currencies it can lead to pressure on salmon prices measured in NOK. However, despite 

developments in the NOK exchange rate, the price of salmon was still NOK 5.50 or 20 per cent higher in 

the first quarter 2010 than in the first quarter in 2009.  

The volume of marine-phase biomass in Norway at the end of the first quarter 2010 was approx. 11 per 

cent higher than at the same point last year. The volume at the start of the year was 16 per cent higher 

than the year before. So far in 2010 feed sales have risen by 3 per cent compared with the same period 

last year, despite the biomass volume at the end of the quarter being 11 per cent higher than it was in 

2009. The relatively low feed level is primarily due to feeding conditions in January and February when 

sea temperatures were lower than they have been in previous years.  

SalMar expects continued volume growth in the company’s most important markets. Strong demand 

combined with an anticipated 60-65 per cent reduction in exports of salmon from Chile in 2010 give 

SalMar grounds to expect salmon prices to remain good in the time ahead. 

In the past year the industry has focused strongly on the level of sea lice infestation at Norwegian fish 

farming installations. As mentioned previously in this report, SalMar has, since the first half of 2009, 

developed and implemented a group strategy for dealing with lice at all its sites. The success of this effort 

has now been documented. It is particularly gratifying to note that use of lice-eating wrasse has worked 

very well, also at the low temperatures we have experienced this winter. SalMar has started farming 

wrasse and expects the first batch of wrasse produced in-house to be transferred to its fish farms in 

2011. SalMar aims to be self-sufficient with wrasse by 2012. 

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

2010. The harvesting facility will be started up first, with secondary processing being gradually phased in 

during the fall.  

Following the acquisition of Volstad Seafood AS in 2009 SalMar has strengthened and centralised its sales 

and logistics resources in one joint company – SalMar Sales AS. While the company’s strategy remains to 

collaborate closely with a range of Norwegian exporters, SalMar will increase the extent to which it works 

directly with selected customers and business associates in its most important markets. 

The Board of Directors of 
 
SalMar ASA, Frøya, 4 May 2010  
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Profit and Loss Account - SalMar Group

NOK million 1Q 10 1Q 09 FY 2009 

Operating income 617,9                476,2                2 377,3               

Cost of goods sold 305,1                267,4                1 136,9               

Payroll expenses 64,9                  53,9                   265,6                  

Other operating expenses 76,4                  57,2                   311,9                  

EBITDA 171,5                97,7                   662,9                  

Depreciations 18,9                  15,5                   78,2                     

EBIT before biomass adj. 152,7                82,1                   584,8                  

Value adjustment biomass 193,8                -59,2                 -4,6                     

EBIT after biomass adj. 346,4                22,9                   580,1                  

Income from associated comp. 42,1                  16,2                   56,8                     

Other financial items -10,8                 -3,9                   -2,8                     

Earnings before tax 377,7                35,3                   634,1                  

Tax 94,0                  5,3                     163,2                  

Result for the period 283,8                29,9                   470,9                  

Change in conversions diff. ass. comp. post tax -6,5                   -10,4                 -20,4                   

Change in conversions diff. subsidaries. post tax 0,0                     -0,5                   -0,7                     

Equity transactions in ass. companies -                    3,2                     4,1                       

Change in real value of currency instruments -0,9                   -                     2,2                       

Comprehensive income 276,5                22,3                   456,1                  

Minority `s share of result 0,0                     0,0                     0,0                       

Majority`s share of result 283,7                29,9                   470,9                  

Earnings per share (NOK) 2,75                  0,29                   4,57                     

Earnings per share - diluted 2,75                  0,29                   4,57                      

Cash Flow - SalMar Group

NOK million 1Q 10 1Q 09 FY 2009 

Net cash flow from operating activities 143,8             91,7               531,8             

Net cash flow from investing activities -73,5              -41,3              -246,4           

Net cash flow from financing activities -23,9              -61,9              -277,0           

Net change in cash for the period 46,4               -11,4              8,4                  

Cash in the beginning of the period 32,0               23,5               23,5               

Cash at the end of the period                78,4                12,1                32,0 
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Balance Sheet - SalMar Group

 NOK Million 31.03.2010 31.03.2009 31.12.2009

ASSETS

Intangible fixed assets 1 141,6          1 111,0          1 141,6          

Tangible fixed assets 590,6             440,0             533,1             

Financial fixed assets 319,7             277,2             284,7             

Total fixed assets 2 051,9          1 828,2          1 959,4          

Inventory 1 304,7          944,0             1 114,7          

Accounts receivables 264,7             150,0             252,2             

Other short-term receivables 78,0               14,4               63,3               

Cash and cash equivalents 78,4               12,1               32,0               

Total current assets 1 725,8          1 120,5          1 462,1          

TOTAL ASSETS 3 777,7          2 948,8          3 421,5          

EQUITY AND LIABILITIES

Paid-in equity 158,6             154,7             157,9             

Reserves 1 817,4          1 183,4          1 541,0          

Minority interests 0,9                  0,9                  0,9                  

Total equity 1 976,9          1 339,0          1 699,8          

Provisions for liabilities 499,0             483,8             501,6             

Interest bearing long-term liabilities 808,2             811,1             814,1             

Total long-term liabilities 1 307,2          1 294,9          1 315,7          

Interest bearing short-term liabilities -                 136,8             1,6                  

Other short-term liabilities 493,8             178,2             404,3             

Total short-term liabilities 493,8             315,0             405,9             

TOTAL EQUITY AND LIABILITIES 3 777,7          2 948,8          3 421,5          

Net interest bearing liabilities 729,8             935,7             783,8             

Equity share 52 % 45 % 50 % 

 

Changes in Equity - SalMar Group

NOK million 31.03.2010 31.03.2009 31.12.2009

Equity beginning of period 1 699,8          1 315,1          1 315,1          

Comprehensive income for the period 276,5             22,3                456,1             

Net issue IPO -                  -                  -                  

Dividend -                  -                  -41,0              

Purchase of own shares -                  -                  -35,4              

Options 0,7                  -                  4,9                  

Group formation - effect of phased purchases -                  1,6                  -                  

Closing equity 1 976,9          1 339,0          1 699,8           
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Segment Information - SalMar Group

Central Northern Elim. Group 

Norway Norway 

1Q 10

Operating income (mill.) 630,0                   73,2               -85,3              617,9             

EBIT before biomass adjustment (mill.) 130,5                   22,8               -0,7                152,6             

EBIT before biomass adjustment % 20,7 % 31,1 % 24,7 %

Harvested volume (1,000 tgw) 9,6                       2,1                  11,7               

EBIT/ kg gw (NOK) 13,5                     11,1               13,0               

1Q 09

Operating income (mill.) 467,6                   113,8             -105,2           476,2             

EBIT before biomass adjustment (mill.) 65,4                     15,0               1,7                  82,1               

EBIT before biomass adjustment % 14,0 % 13,2 % 17,3 %

Harvested volume (1,000 tgw) 8,4                       4,2                  12,7               

EBIT/ kg gw (NOK) 7,8                       3,6                  6,5                  

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) 10,1                     6,2                  9,1                   

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.  
 

Key Figures - SalMar Group

1Q 10 1Q 09 FY 2009 

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

Earnings per share (NOK) 2,75               0,29               4,57               

Earnings per share - diluted (NOK) 2,75               0,29               4,57               

EBITDA % 27,8 % 20,5 % 27,9 %

EBIT before biomass adjustment  % 24,7 % 17,3 % 24,6 %

EBIT % 56,1 % 4,8 % 24,4 %

Earnings before tax % 61,1 % 7,4 % 26,7 %

Cash flow per share - diluted (NOK) 1,40               0,89               5,16               

Net interest bearing debt (mill.) 729,8             935,7             783,8             

Equity ratio % 52,3 % 45,4 % 49,7 %

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 

2. Top 20 shareholders 

Shareholder Shares % 

KVERVA AS 55 000 000 53,40 %

FOLKETRYGDFONDET 7 984 837 7,75 %

JPMORGAN CHASE BANK 6 740 800 6,54 %

ODIN NORGE  4 875 550 4,73 %

PARETO AKSJE NORGE  4 539 969 4,41 %

LIN AS  2 500 000 2,43 %

ODIN NORDEN  2 430 592 2,36 %

PARETO AKTIV  2 171 200 2,11 %

SALMAR ASA  1 400 000 1,36 %

HOLBERG NORGE 832 800 0,81 %

CENTRA KLAVENESS INV  720 600 0,70 %

PARETO VERDI VPF 694 000 0,67 %

VITAL FORSIKRING ASA 605 417 0,59 %

DNB NOR NORGE (IV) VPF 558 725 0,54 %

FORSVARETS PERSONELL  433 400 0,42 %

HOLBERG NORDEN  406 228 0,39 %

JPMORGAN CHASE BANK  PETERCAM LENDING ACC 350 000 0,34 %

STOREBRAND LIV 346 671 0,34 %

BKK PENSJONSKASSE  233 200 0,23 %

ALFRED BERG NORGE 223 800 0,22 %

Top 20 93 047 789 90,34 %

Others 9 952 211 9,66 %

Total   103 000 000 100 %

3. Biomass (IAS 41)

Book value of inventory 31.03.2010 31.03.2009 31.12.2009

Raw materials 26,4                    21,9                 26,1                 

Biological assets 1 193,8              875,5               1 011,5           

Finished goods 84,5                    46,6                 77,1                 

Total 1 304,7              944,0               1 114,7           

Biomass status 31.03.2010 31.03.2009 31.12.2009

Historical cost 787,2                 717,3               799,3               

Fair value adjustment 406,6                 158,2               212,2               

Balance sheet value 1 193,8              875,5               1 011,5           

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 

 

2010

No companies acquired in 2010 

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 -                   

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

million and operating income of NOK 52,0 million 

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 2009 the company generated gross operating revenues of NOK 547 

million and achieved an EBIT of NOK 5,0 million. Purchase analysis is presented below: 

 

 

 

  

 


