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Summary of Q2 2011

0 A demanding quarter for Central Norway
i Low harvest volumes and high share of O0speci al [
T Low utilisation of InnovaMar facility
i 50% of volumes sold in June
1 Satisfactory biological development

O  Strong performance in Northern Norway continues
i All sales done in the spot market, majority in April

O  Another strong quarter for segment Rauma?
T 50% of volumes sold in April

T Contributions from both farming, harvesting and VAP operations

G  Stable performance in Scotland

I Satisfactory operational and biological performance

G0  Post quarter
T New financing agreement with bank consortium in place
i Villa Miljglaks AS 84 licenses 2

T Increased shareholding in Bakkafrost to 24,80 %

1. RaumaGruppen75,54 % owned by SalMarASA, includingStettefisk AS andBringsvor Laks AS
2. Villa Miljglaks owns 2 licenses for organic salmon and an R&D license . In addition, Villa operates an R & D license fAalesund University College .




Financials and harvest volumes Q2 2011

EBIT before biomass adj. per kilgw

0

0

0

0

Central Norway
Northern Norway
Rauma

Norskott Havbruk

Harvest volumes

0

0

0

0

0

1. 100% of RaumaGruppen Stettefisk and Bringsvor Laks

2.
3.

Central Norway
Northern Norway
Rauma?

Norskott Havbruk?

Total Group?

SalMars50% share of volumes
Including SalMar share ofNorskott Havbruk

Q22011

NOK 8.58

NOK 16.39

NOK 14.80

NOK 9.41

7 850 tgw

1 650 tgw

1960 tgw

2 180 tgw

13 640 tgw

Q2 2010

NOK 15.62

NOK 16.05

NOK 12.69

9 060 tgw

1 950 tgw

3 140 tgw

14 150 tgw




Group Financials




Group profit and loss

NOK million 2011 2Q10 YTD 11 YTD 10

Operating income 681,7 659,5 1686,4 12775
Cost of goods sold 368,9 324,0 906,4 629,1
Payroll expenses 76,6 56,7 155,3 121,6
Other operating expenses 93,6 85,1 170,9 161,6
EBITDA 142,6 193,7 453,9 365,2
Depreciations 30,6 20,3 59,9 39,1
EBIT before biomass ad;. 112,0 173,4 393,9 326,1
Value adjustment biomass -308,7 26,2 -314,3 220,0
EBIT after biomass ad,. -196,7 199,7 79,6 546,1
Income from ass. comp. 4.7 26,2 51,0 68,3
Other financial items -26,8 -20,9 -25,3 -31,7
Earnings before tax -218,7 204,9 105,4 582,6
Tax -62,6 50,0 15,2 144,0
Result for the period -156,2 154,9 90,1 438,6
Earnings per share -1,56 1,50 0,78 4,26

o

o

o

o

o

T Share of EBIT SSF: 20,5 mill
T Share of EBITBakka 31,0 mill

Op. income in line with Q2 2010

i Lower salmon prices
i Slight volume growth
T SegmentRauma

EBIT NOK 112 mill, down 3%4%

Negative value adjustment of
biomass

Income from associated
companies mainly 50% of Scottish
Sea Farms and 23,3 % of
Bakkafrost after tax results .

Other financial items include both
interest and currency effects

€ SALMAR



Group balance sheet

NOK Million 30.06.2011{ 30.06.2010 31.12.2010
ASSETS

Intangible fixed assets 1888,0 11447 17135
Tangible fixed assets 993,3 646,3 872,0
Financial fixed assets 846,8 310,1 884,4
Total fixed assets 3728,0 21011 3469,9
Inventory 1541,8 1353,4 1709,9
Accounts receivables 299,1 256,8 409,7
Other short-term receivables 153,3 127,0 136,3
Cash and cash equivalents 108,6 31,5 107,1
Total current assets 2102,7] 1768,7 23629
TOTAL ASSETS 5830,8 3 869,8 5832,9
EQUITY AND LIABILITIES

Paid-in equity 171,2 158,9 164,0
Reserves 1844,2 1757,3 2187,4
Minority interests 128,3 1,0 118,0
Total equity 2143,6 1917,2 2 469,4
Provisions for liabilities 836,0 493,8 788,9
Interest bearing long-term liabilitied 2022,5 803,1 1 869,2
Total long-term liabilitie: 2 858,5 1296,9 2 658,1
Interest bearing short-term liabilitie 401,9 181,2 51,4
Other short-term liabilities 426,8 4745 654,0
Total short-term liabilities 828,6 655,7 705,4
TOTAL EQUITY AND LIABILITIES 5830,8 3869,8 5832,9
Net interest bearing dek 2315,9 952,8 1813,5
Equity share 36,8 % 49,5 % 42,3 %

o

o

o

o

o

Acquisitions in Norway
Investment in Bakkafrost

NIBD up from Q2 2010
' RaumaGruppen
Bakkafrost
Stettefisk
Bringsvor Laks
Dividends

|
|
|
:
1
[ InnovaMar investments

Equity affected by dividend and
value adjustment of biomass

NIBD / EBITDA: 2,0

€ SALMAR



Group cash flow

NOK million 2011 2Q 10 YTD 11 YTD 10

Net cash flow from operating activities -92,7 86,0 217,3 229,8
Net cash flow from investing activitie§ -213,6 -82,4 -344.6 -155,9
Net cash flow from financing activities 103,0 -50,5 128,8 -74,4
Net change in cash for the period -203,3 -46,9 1,5 -0,4
Cash in the beginning of the period 311,8 78,4 107,1 32,0
Cash at the end of the period 108, 31, 108, 31,

O Cash flow from operating activities affected by low harvest volumes and the

building of biomass

O Investing activities include acquisition of Bringsvor Laks AS and investments in

InnovaMar and other fixed assets

O Financing activities in the quarter reflect use of credit facilities and payment of

dividend

0 New financing facilities in place

T Total facility NOK 4,5 billion
T Available for growth and acquisition NOK 2,3 billion

€ SALMAR



Segment information
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SalMar's current license situation per
August 2011

Central Norway 44 (AB 780 tonns)

Trgndelag & Nordmgre - Trendelag29 gllrjlt:(i//vlfrz(;: es: 1
- Nordmgre: 15 _Other: 2
Rauma 14 (vaB 780 tonns) 2 16
Mgre & Romsdal - Rauma Gruppen: 8 - Villa Miljglaks: 1
- Bringsvor Laks: 2 - Villa Miljglaks /
- Eikremsvik?2 AlesundUniversity
- VillaMiljglaks 2 College 1
Northern Norway 13 (mAB 945 tonns) 13
Troms
Total 71 9 80
O  Acquisitions 2010 & 2011
i RaumaGruppenAS 08 licenses
i Stettefisk AS 02 licenses
I Bakkafrost 024.80 % ownership
i Krifo Havbruk AS 01 license
i Bringsvor Laks AS 02 licenses
I

Villa Miljglaks AS (Q3 11) 02 organic licenses + 2 R&D licenses




SalMar Central Norway

SalMar Central Norway 2011 2Q 10 YTD 11 YTD 10
Operating income (NOK mill) 629,9 637,3 1549,6 1267,3
EBIT before fair value adj. of biomass 67,4 141,5 252,7 272,0
EBIT before biomass adjust. % 10,7 % 22,2 % 16,3 % 21,59
Harvest volume (1,000 tgw) 7,9 91 19,4 18,7
EBIT/ kg gw (NOK) 8,58 15,62 13,0 14,54
O Low harvest volumes and high share of

T 25% organic salmon and 25% from licenses with profit split model

O Low utilisation of InnovaMar -plant

T Especially challenging for VAP

O 50% of volumes sold in June when prices in the quarter was at its lowest

T Lower contract share than normal due to limited access to the Russian market in the quarter

G Stronger outlook for 2H

I Satisfactory development within farming operations

T High volumes in Q2 will lead to better utilisation of InnovaMar

¢ Volume guiding 2011 maintained at 65 000 tgw

ospeci al

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

SalMar Northern Norway 2011 2Q 10 YTD 11 YTD 10

Operating income (NOK mill) 66,3 76,2 261,3 149,4
EBIT before fair value adj. of biomass 27,0 31,4 111,0 54,1
EBIT before biomass adjust. % 40,8 % 41,2 % 42,5 % 36,2 9
Harvest volume (1,000 tgw) 1,6 2,0 6,6 4,0
EBIT/ kg gw (NOK) 16,39 16,05 16,8 13,51

O  Another strong quarter

O  All sales done in spot marketd majority in April

O  Satisfactory operational and biological performance

O  Continued strong outlook for 2H 2011 and 2012

¢  Volume guiding 2011 maintained at 18 000 tgw




Northern Norway
° harvest volume (1 000 tgw)
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Segment Rauma

Rauma 2011 2Q 10 YTD 11 YTD 10
Operating income (NOK mill) 128,1 - 276,7 -
EBIT before fair value adj. of biomass 29,0 - 61,5 -
EBIT before biomass adjust. % 22,79 - 22,29 -
Harvest volume (1,000 tgw) 2,0 - 3,9 -
EBIT/ kg gw (NOK) 14,80 - 16,0 -

o Acquired on July 8 , consolidated from Q3 2010

T 75,54 % owned, 8 licenses, brood stocksmolt production and 51% ownership in Vikenco

T Segment Rauma includes 4 licenses acquired througtstettefisk AS and BringsvorLaks ASas well as 4
licenses acquired in Q3 2011 through Villa Miljglaks AS?

(9] Another strong quarter
T Approx. 50% harvested in April

T Contributions from both farming, harvesting and VAP operations

o Fish to be harvested in 2H 2011 has previously been diagnosed with PD

I Biological situation stable
T Production cost to increase NOK 12 per kg

6  Volume guiding 2011 increased from 10 400 tgw to 12 100 tgw to reflect inclusion of Villa Miljglaks AS GSALMAR

1. All companies are owned bySalMarFarming AS, but operationally included in segment Rauma.
Stettefisk acquired in Q3 2010, Bringsvor Laks acquired in Q2 2011 and VillaMiljglaksin Q3 2011 15



Norskott Havbruk ( Scottish Sea Farms)

NOK million 2011 20Q 10 YTD 11 YTD 10

Operating income 170,0 247,6 395,3 533,0
EBIT before biomass ad;. 41,0 79,7 110,0 152,3
EBIT before biomass adj. |% 24,19 32,2% 27,89 28,6 9
Value adjustment biomas$ -8,6 -5,8 -28,1 40,1
Earnings before tax 30,8 72,4 78,9 188,9
SalMars share after tax 11,2 26,2 32,0 68,3
Harvest volume (1,000 tgw) 4,4 6,3 9,9 14,6
EBIT/ kg gw (NOK) 9,41 12,69 11,2 10,45

O Stable performance

G  Strong prices

O  Satisfactory operational and biological performance

O Volume guidance 2011 maintained at 23 000 tgw

€ SALMAR
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Norskott Havbruk (SSF)

° harvest volume (1 000 tgw)
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Market and outlook




Market

o

o

[

[

o

7,5 % increase in global supply in Q2 2011 compared to Q2 2010

Chile 28 %, Scotland 14 %, Faroe Islands 37%

2,5 % increase in export volumes from Norway

5% increase in exports from Norway to the EU.

Notable reduction in volumes to USA ¢ 53% due to salmon from Chile & wild salmon) as

well to China & Hong Kong € 22% impacted by trade restrictions)

Approx. 8% lower NOS spot price compared to Q2 2010

NOK has strengthened compared to Euro, USD and GBP
8% increase in exports to EU from all producing countries

Contract prices above NOS spot and future estimates for 2H 2011

Some customers attempt to Opostponed taki

Norwegian biomass 6% higher than Q2 2010

Up from 3% in Q1
Chilean biomass approx 100% higher than Q2 2010
Still uncertainty in both Norway and Chile in medium and long term

N7

C SALMAR
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Outlook

0

(9]

0

(9]

0

0

Work towards continued strong biological performance and operational efficiency

in all regions
I Strengthen cooperation and sharing of best practice with Bakkafrost

Deliver on volume guiding in all segments
I Requires continuation of the current stable biological situation
i Balanced harvest profile next two quarters

Realise efficiency gains from InnovaMar
i Secondary processing fully operational during Q2 2011
i Economies of scale with volume increase in 2H 2011

Continue to strengthen S a | Mpositidrsin key markets

20% contracts coverage 2H 2011
I Working towards a minimum target of 30% 12 months rolling volume

Look for further growth opportunities
i More balanced environment for pricing of targets

C SALMAR
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Thank you for your attention

See www.salmar.no for more information
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