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Summary of Q2 2010

0 Record margins in Central Norway
i Still demanding for VAP activities

O Another strong quarter in Northern Norway
I Solid 1H and a positive trend into 2H

O Strong performance in Scotland
I Best quarterly result in Scottish Sea Farms history

0 Market
I Record average NOS spot price
I Strong demand from key markets




Financials and harvest volumes Q2 2010

EBIT before biomass adj. per kilgw

6  Central Norway
O  Northern Norway

(] Norskott Havbruk

Harvest volumes

6  Central Norway

O  Northern Norway
©  Norskott Havbruk!

6  Total Group?

1. SalMar50% share
2. Including SalMarshare of Norskott Havbruk

Q2 2010

NOK 15.62

NOK 16.05

NOK 12.69

9 100 tgw

2 000 tgw

3100 tgw

14 200 tgw

Q2 2009

NOK 8.23

NOK 11.15

NOK 7.67

10 600 tgw

1 500 tgw

2 800 tgw

14 900 tgw




Group Financials




Group profit and loss

NOK million 2Q 10 2Q 09 FY 2009

Operating income 659,5 456,3 2377,3
Cost of goods sold 324,0 206,2 1136,9
Payroll expenses 56,7 56,9 265,6
Other operating expenses 85,1 74,7 311,9
EBITDA 193,7 118,5 662,9
Depreciations 20,3 16,3 78,2
EBIT before biomass ad;. 173,4 102,2 584,8
Value adjustment biomass 26,2 201,7 -4,6
EBIT after biomass ad;. 199,7 303,9 580,1
Income from associated comp. 26,2 24,5 56,8
Other financial items -20,9 -1,2 -2,8
Earnings before tax 204,9 327,2 634,1
Tax 50,0 85,1 163,2
Result for the period 154,9 242,1 470,9
Earnings per share (NOK) 1,50 2,35 4,57
Earnings per share - diluted 1,50 2,35 4,57

o

o

o

o

Revenue increased by 45%

T Strong salmon prices
T Integration of Volstad Seafood

EBIT increased by 70%

I Strong performance (record

EBIT/kg) in all segments

Income from associated
companies is 50% of Scottish
Sea Farms after tax results

Other financial items include
interest and currency effects
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Group balance sheet

NOK Million 30.06.2010] 30.06.2009 31.12.2009
ASSETS

Intangible fixed assets 11447 11111 1141,6
Tangible fixed assets 646,3 489,1 533,1
Financial fixed assets 310,1 320,2 284,7
Total fixed assets 2101, 1920,4 1959,4
Inventory 1353,4 1140,3 11147
Accounts receivables 256,8 131,7 252,2
Other short-term receivables 127,0 39,9 63,3
Cash and cash equivalents 31,5 18,3 32,0
Total current assets 1 768,7 1330,1 1462,1
TOTAL ASSETS 3869,8 3250,5 3421,5
EQUITY AND LIABILITIES

Paid-in equity 158,9 156,3 157,9
Reserves 1757,3 1 408, 6| 1541,0
Minority interests 1,0 1,1 0,9
Total equity 1917,2 1 566,0 1699,8
Provisions for liabilities 493,8 484,6 501,6
Interest bearing long-term liabilities 803,1 798,0 814,1
Total long-term liabilities 1296,9 1282,6 1 315,7
Interest bearing short-term liabilities 181,2 145,9 1,6
Other short-term liabilities 474,5 256,1 404,3
Total short-term liabilities 655,7 402,0 405,9
TOTAL EQUITY AND LIABILITIES 3869,8 3250,5 34215
Net interest bearing liabilities 952,8 925,6 783,8
Equity share 49,5 % 48,2 % 49,7 %

O Strong balance sheet

O No significant changes

O NIBDup from Q2 2009

Dividends
InnovaMar
Taxes paid
Other investments

O Equity share of 49,5 %
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Group cash flow

NOK million 2Q 10 2Q 09 FY 2009

Net cash flow from operating activities 86,0 139,2 531,8
Net cash flow from investing activities -82,4 -89,6 -246,4
Net cash flow from financing activities -50,5 -43,4 -277,0
Net change in cash for the period -46,9 6,2 8,4
Cash in the beginning of the period 78,4 12,1 23,5
Cash at the end of the period 31.p 18,8 32,

O  Strong positive cash flow from operating activities
T Includes payment of taxes of NOK 105 mill

O Investments have been made inInnovaMar and other fixed assets

O Financing activities includes payment of dividends and use of credit
facilities

O Significant borrowing capacity based on balancesheet and future cash

flows €9 SALMAR



Segment information

i
o
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SalMar Central Norway

SalMar Central Norway 2Q 10 2Q 09 FY 2009

Operating income (NOK mill) 637,3 458,1 2 337,6
EBIT before fair value adj. of biomass 141,5 87,3 507,1
EBIT before biomass adjust. % 22,2 % 19,1 % 21,79
Harvest volume (1,000 tgw) 9,1 10,6 50,3
EBIT/ kg gw (NOK) 15,62 8,23 10,08

O Record margins pr. kg gutted weight

O Volume affected by low sea temperatures and culling of PD infected biomass in Q2 09

O Low sea temperatures affect growth conditions and production costs

& Demanding for VAP / contracts - contract share of approx. 50% in the quarter

O Sea lice situation under control d successful use of wrasse (cleaner fish)

O Guiding maintained at 56 000 tgw

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

SalMar Northern Norway 2010 2Q 09 FY 2009

Operating income (NOK mill) 76,2 55,6 401,7
EBIT before fair value adj. of biomass 31,4 16,6 86,3
EBIT before biomass adjust. % 41,2 % 29,8 % 21,59
Harvest volume (1,000 tgw) 2,0 1,5 14,0
EBIT/ kg gw (NOK) 16,05 11,15 6,16

0 Another strong quarter drecord margins pr. kilo gutted weight

0 All sales done in spot market

0 Satisfactory operational and biological performance

0 Relatively low volumes in 1H
¢ Strong outlook for second half 2010

0 Guiding maintained at 17 000 tgw

/
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Northern Norway
° harvest volume (1 000 tgw)
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Norskott Havbruk ( Scottis

N Sea Farms)

NOK million 2Q 10 2Q 09 FY 2009

Operating income 247,6 201,8 922,1
EBIT before biomass adjustment 79,7 42,4 165,5
EBIT before biomass adjustment 9 32,29 21,09 18,09
Value adjustment biomass -5,8 21,6 0,5
Earnings before tax 72,4 61,0 154,8
SalMars share after tax 26,2 22,0 56,9
Harvest volume (1,000 tgw) 6,3 55 26,5
EBIT/ kg gw (NOK) 12,69 7,67 6,24

0o

0o

0o

0o

Highest EBIT ever, both pr. kg gutted weight and total in a single quarter

Strong prices

Satisfactory operational and biological performance

Guiding maintained at 24 000 tgw

€ SALMAR
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Norskott Havbruk (SSF)
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Market and outlook




Market

(0]

(0]

(0]

(0]

(0]

%)

(0]

15% higher prices in Q2 2010 than in Q2 2009
T Despite a stronger NOK compared to USD and Euro

10% growth in exports volumes from Norway
T 25% growth in value terms

Strong demand from key markets
i Especially strong growth in Russia, China/HK and USA

25% growth in exports of fillets and portions
i Strong growth to EU (30 %)

Reduced year on year growth in Norwegian biomass
i 31.12.2009:16 % A 31.03.2010:11 % A 30.06.2010: 8 %

Expected drop in global supply of approx. 45% in 2010

Record prices so far in Q3 2010
i Still a challenging environment for processors




Outlook ° RaumaGruppen AS

6 Acquired on July &, consolidated from Q3 2010.
i 72,8 % ownership

0 Integrated producer from Roe to market
I 8licenses, brood stock, smolt production and 51% ownership in Vikencé

0 Some key figures from 1H 20102

i Group EBIT: NOK 52,4 million
T Harvest volume: 3 900 tones
I EBIT /Kg: NOK 13,5

T Est. volume 2H 2010 4 200 tones

O No PD virus detected on current biomass, satisfactory biological development

2. Un-audited and NGAAP figures. Includes 100% of EBIT iikenco
3. Before value adjustment of biomass

1. See stock exchange notice from dily 8" and www.raumagruppen.no for further information 0 SALMAR
1


http://www.raumagruppen.no/

Outlook

o

o

o

o

o

o

Work towards continued strong biological performance and operational
efficiency in all regions

Sea lice situation in SalMar under control. Wrasse (cleanerfish)
effective even at low temperatures

Best ever biological status in SalMar Northern Norway

Work with current management of RaumaGruppen to improve the
business further and realise synergies with SalMar

Look for further growth opportunities

InnovaMar building and transition process



Thank you for your attention

See www.salmar.no for more information
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