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Summary of Q1 2010 

Strong margins in Central Norway

ï Good operational and biological performance 

ï High salmon prices, demanding for VAP

ï Sea temperatures lower than normal in the quarter 

ï Sea lice situation under control 

Marked improvement in Northern Norway 

ï All sales done in spot market 

ï Satisfactory operational and biological performance 

Good results in Scotland 

ï Highest EBIT ever in a quarter

ï Strong prices and satisfactory operational performance 

Pooling of all sales activity and resources in SalMarSales AS

Market 

ï Strong export growth from Norway at record first quarter prices

ï Especially strong growth in exports of fillets and portions  
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Financials and harvest volumes Q1 2010

EBIT before biomass adj. per kilo gw Q1 2010 Q1 2009

Central Norway NOK 13,53 NOK 7,76

Northern Norway NOK 11,09 NOK 3,56 

Norskott Havbruk NOK 8,75 NOK 5,61 

Harvest volumes 

Central Norway 9 600 tgw 8 400 tgw

Northern Norway 2 100 tgw 4 200 tgw

Norskott Havbruk1 4 200 tgw 2 900 tgw

Total Group2 15 900 tgw 15 500 tgw

1. SalMar50% share 

2. Including SalMarshare of Norskott Havbruk
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Group Financials 
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Group profit and loss 

Revenue increased by 30% 

ïStrong salmon prices 

ïConsolidation of     
Volstad Seafood AS

EBIT increased by 86% 

ïStrong performance in    
all segments 

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                  

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

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

Strong balance sheet 

No significant changes

NIBD down NOK 206 
million from Q1 2009 

Equity share of 52% 

 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 %



w
w

w
.

s
a

l
m

a
r

.
n

o

Group cash flow 

Strong positive cash flow from operating activities 

Investments in InnovaMar and farming equipment 

Significant unused credit facilities available for organic growth, 
acquisitions, InnovaMar and other uses 

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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Segment information 
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SalMar Central Norway 

Strongest Q1 result ever 

15% increase in harvest volumes ðstrong salmon prices 

Demanding for VAP / contracts 

Sea lice situation well under control ðsuccessful use of wrasse (cleaner fish)  

Guiding maintained at 56 000 tgw   

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             
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Central Norway 
°harvest volume (1 000 tgw ) 
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SalMar Northern Norway 

Satisfactory margins 

All sales done in spot market  

Relatively low volumes in Q1 

Guiding maintained at 17 000 tgw   

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               
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Northern Norway 
°harvest volume (1 000 tgw ) 
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Norskott Havbruk ( Scottish Sea Farms)

Highest EBIT ever in a single quarter

Strong prices 

Satisfactory operational performance

Much improved sea lice situation - under control 

Guiding maintained at 24 000 tgw  

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
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Norskott Havbruk (SSF)
°harvest volume (1 000 tgw ) 
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Market and outlook 
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Market 

20% higher prices in Q1 2010 than in Q1 2009

ï Despite a significantly stronger NOK compared to USD and Euro 

Strong demand from key markets

20% growth in exports volumes from Norway  

ï 37% growth in value terms 

60% growth in exports of fillets and portions 

ï Particularly to USA, Poland and France 

Reduced year on year growth in Norwegian biomass due to the cold winter       

ï 31.12.2009: 16 %

ï 31.03.2010: 11 %

Expected drop in global supply of approx. 5% in 2010 

Record prices expected in Q2 2010 

ï Challenging environment for processors 
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Outlook 

Work towards strong biological performance and operational efficiency 

in all regions 

Sea lice situation in SalMar under control. Wrasse (cleanerfish) 

effective even at low temperatures 

SalMar granted Inter-regional MAB regime in Central Norway 
(Trøndelag and Møre & Romsdal)

Pooling of all sales activity and resources in SalMar Sales AS

InnovaMar building and transition process
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Thank you for your attention 
See www.salmar.no for more information 


