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IMPROVED OPERATIONAL EFFICIENCY IN CENTRAL NORWAY IN A QUARTER CHARACTERISED
BY FALLING SALMON PRICES

The SalMar Group posted an operating profit before fair value adjustment of the biomass of
NOK 134 million in the third quarter 2011.

SalMar Central Nor way improved its operational efficiency compared with the second quarter,
but the phasing in of the InnovaMar plant and a relatively low share of fixed price contracts
affects its results in a quarter characterised by falling salmon prices.

The results pos ted by SalMar Northern Norway, whose entire volume is sold in the spot
mar ket , refl ect t he fact that around 50 per cent of t he
September, when spot prices were at their lowest point in the quarter.

As expected, and communicat ed i n previous reports, t he Rauma segmen
affected by the PD virus being detected early in the lifecycle of the fish harvested by Rauma
Gruppen in the second half of 2011. Al t hough this has had o
biological  development, production cost per kg for Rauma Gruppen in the second half of 2011
are NOK 1 -2 higher than in the first half of the year.
1 The SalMar Group generated gross operating revenues of NOK 1,077.2 million in the third quarter
2011, compared with NOK 1,002.3 million in the same quarter in 2010.
f I'ncluding its 50 per cent share of Nor skott Havbruk AS,
adjustment of the biomass totalled NOK 144.5 million in the third quarter 2011, compared with
NOK 332.2 million in the same quarter the year before.
1 SalMar harvested 31,900 tonnes gutted weight in Norway, compared with around 19,700 tonnes
in the same quarter in 2010.
T I'ncluding Sal Mar’'s 50 per cent share of Norskott Havbr

gutted weight was harvested in the quarter, compared with approx. 22,800 tonnes in the same
quarter in 2010.

1 SalMar Central Norway made an operating profit of NOK 5.51 per kg gutted weight in the third
quarter 2011, compared with NOK 16.38 in the same quarter the year before.

1 SalMar Northern Norway made an operating profit of NOK 1.73 per kg gutted weight, compared
with NOK 17.05 in the same quarter in 2010.

1 The Rauma segment made an operating profit of NOK 3.06 per kg gutted weight, compared with
NOK 17.16 in the same quarter in 2010.

1 Norskott Havbruk AS made an operating profit of NOK 4.67 per kg gutted weight, compared with
NOK 10.19 in the same quarter in 2010.

1 At the close of the quarter SalMar owned 24.8 per cent of the listed Faeroe Islands fish farming
company P/F Bakkafrost. In the third quarter 2011 the company posted an operating profit before
fair value adjustment of the biomass of NOK 72.8 million, or NOK 7.9 per kg gutted weight.

Sal Mar’'s share of the profit aft er habiorass gadne toaNOK 38%A 1 ue ad

million.

1 With effect from 12 July SalMar acquired 100 per cent of the shares in Villa Miljglaks AS, which
has operations in Romsdalsfjord. Villa Miljglaks has three fish farming licences: 2 for the
production of organic salmon (awarded in the 2009 licensing round) and one R&D licence. In
addition, the company operates an R&D licence on behalf of Alesund University College.
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Key figures - Group
NOK million 3Q 11 3Q 10 YTD 11 YTD 10 FY 2010
Profit and Loss Account
Operating income 1077,2 1002,3 2 763,6 2279,8 3429,4
EBIT before biomass ad;. 134,0 300,7 528,0 626,8 972,8
EBIT before biomass adj. % 12,49 30,09 19,19 27,59 28,49
Biomass adjustment -71,0 -48,9 -385,3 171,1 181,0
Income from ass. companigs 30,8 13,2 81,8 81,5 147,4
Earnings before tax 44,5 242,6 149,9 825,2 1 260,83
Balance Sheet
Fixed assets 3894,7 2717,0 3894,7 2717,0 3469,9
Current assets 2 327,3 2 259,9 2327,3 2 259,9 2 362,9
Total assets 6221,9 4977,0 6221,9 4977,0 5832,9
Equity 2 209,8 2192,8 2209,8 2192,8 2 469,4
Net interest bearing debt 2 656,9 1459,8 2 656,9 1459,8 1813,5
Other debt 1307, 1278,5 1307,1 1278,5 1442,9
Equity ratio 35,59 44,19 35,59 44,19 42,39
Earnings per share (NOK) 0,38 1,73 1,16 5,99 9,19
Earnings per share - diluteg 0,38 1,73 1,16 5,99 9,19
EPS - before biomass ad|. 0,89 2,07 3,96 4,79 8,04
Harvest volume s

2011 2010 2011 2010 2010
1000 tgw Share 3Q11 | SalMar| 3Q 10| SalMar| YTD SalMar YTD SalMar FY SalMar
SalMar Central-Norway 1009 231 231 11,7 117 42,5 42,5 30,4 304| 47,2 472
SalMar Northern-Norway 1009 58 58 51 51 12,4 12,4 9,1 9,1 13,6 13,6
Segment Rauma 75,59 3,0 3,0 2,8 2,8 6,9 6,9 2,8 2,8 4,2 4,2
Total Norway 31,9| 3819 197 197 61,8 61,8 42,4 42,4 649 649
Norskott Havbruk (SSF) 509 4,5 2,2 6,2 31 14,3 7,2 20,8 104 27,1] 135
Total 364  341] 259 228 76,1 69,0 63,2 52,8 92,0 785
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Revenues and results

The Group generated gross operating revenues of NOK 1,077.2 million in the third quarter 2011,
compared with NOK 1,002.3 million in the same quarter the year before. The price of salmon during the
quarter (NOS spot) averaged around NOK 25.9 per kg, a drop of approx. NOK 12 compared with the
same quarter in 2010 (NOK 37.9).

SalMar Central Norway harvested some 23.100 tonnes gutted weight during the quarter, compared with
around 11,700 tonnes in the same quarter in 2010. SalMar Northern Norway harvested approx. 5,800
tonnes during the quarter, compared with around 5,100 tonnes in the same quarter the year before. The
Rauma segment harvested some 3,000 tonnes during the quarter, compared with around 2,800 tonnes in
the same quarter in 2010.

The Group made an operating profit before fair value adjustment of the biomass of NOK 134.0 million in
the third quarter 2011, compared with NOK 300.7 million in the same quarter the year before. The drop
in operating profit can be ascribed primarily to lower salmon prices than in the corresponding period in
2010. See also the comments to the segments’ individual

Operating profit per kg gutted weight in the quarter came to NOK 5.51 for SalMar Central Norway, NOK
1.73 for SalMar Northern Norway and NOK 3.06 for Segment Rauma. Overall, SalMar achieved an
operating profit of NOK 4.20 per kg in the quarter.

resul

Sal Mar ' s key figure for prof it EBIE (opevating grofi)ebefovenfdirevalue | FRS i s

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 a NOK 71.0 million reduction in
value during the quarter, compared with a NOK 48.9 million reduction in the same quarter in 2010.
Almost all of the reduction can be ascribed to the price of salmon being lower at the close of the period
than at its start.

The associated company Norskott Havbruk AS made an operating profit before fair value adjustment of
the biomass of NOK 20.9 million during the quarter, compared with NOK 63.0 million in the same quarter
in 2010. Operating profit during the quarter was affected by lower salmon prices as well as lower
volumes. Since Norskott Havbruk is defined as an associated company, SalMar recognises its share (50
percent)of the company’'s profit after tax (and fair value
The company made a negative contribution of NOK 8.9 million in the third quarter 2011, compared with a
positive contribution of NOK 12.1 million in the same quarter in 2010.

Other financial items came to NOK -49.4 million in the quarter, compared with NOK -22.4 million in the
same quarter last year. The increase can be ascribed largely to an increase in the company’ s net -
bearing debt and slightly higher interest rates. Net interest expenses amounted to approx. NOK 31
million. The remainder is largely realised and unrealised changes in value linked to forward contracts and
monetary items as well as realised losses on Fish Pool contracts.

The Group’'s profit after tax (i ofchebidrnasy) totatldd NOK 40.7ureillice dnj
the third quarter 2011, compared with NOK 178.4 million in the same quarter in 2010. Earnings per
share in the quarter came to NOK 0.38, compared with NOK 1.73 in the same quarter the year before.
Earnings per share before fair value adjustment of the biomass came to NOK 0.89 compared with NOK
2.07 in the same quarter in 2010.
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Balance Sheet

At the close of the quarter totaled BSOKo6y221.8 miblian, aompared saitle QK
4,977.0 million at the same point last year. The increase can be ascribed largely to the acquisition and
consolidation of Stettefisk, Bringsvor Laks and Villa Miljglaks, as well as the acquisition of 24.8 per cent of
P/F Bakkafrost and investments in property, plant and equipment.

At the close of the period the company’' s equity t ot 8BIniilkoh, whiotK cores@ods to an

equity ratio of 35.5 per cent. At the same point |l ast year the company’

million and its equity ratio came to 44.1 per cent. The change can be ascribed largely to the result
achieved in the period, debt-financed acquisitions and the payment of dividend.

At the close of the quart e+tbearimgedeb® toballgd NOK 2,&56.9 milliore compared
with NOK 1,459.8 mi I Il i on at the close of the same qu arbkearing debt
has increased largely as a result of acquisitions undertaken since the same quarter in 2010, the purchase
of shares in Bakkafrost, the payment of a dividend in June, investments in plant and equipment at the
InnovaMar facility, investments in other property, plant and equipment, and tax paid.

Cash fl ow and financ  ing

2010.

The Group’s cash flow from operating act i vlzmibBien. Thisris an g

change of NOK 64.1 million compared with the same quarter in 2010. During the quarter SalMar invested
NOK 218.8 million in fixed assets relating to its hatchery and fish farming activities as well as InnovaMar,
and in connection with the acquisition of Villa Miljglaks AS. The Group’'s cash flow fr
totalled NOK 156.7 million through drawdowns on its credit facilities and the payment of instalments on
its long-term debt. Net cash flow in the quarter totalled NOK — 60.4 million.

During the first half of 2011 the Group signed a new financing agreement with a consortium led by DnB.
The NOK 4.5 billion financing agreement covers both operating credit facilities and acquisition financing.
The agreement contains the following covenants: net interest-bearing debt shall not exceed four times a
rolling 12-month EBITDA. Once during the term of the agreement this ratio may be 0.25 higher for a
period of two quarters. The Group shall maintain an equity ratio of at least 35 per cent. Once during the
term of the agreement the equity ratio may be up to 5 per cent lower for a 12-month period. The facility
has a term of 5 years, with a 15-year repayment profile.

Tax

The tax expense for the period is calculated at NOK 3.8 million.

Shares

At the close of the third quarter 2011 the company had 103 million shares outstanding, divided between
approx. 1,600 shareholders. At the close of the quarter SalMar ASA owned 1.3 million treasury shares.

During the quarter Sal Mar dbetveeeraNOK 55.00 ané NOKI 38.00. LAk the close of
the quarter the price was NOK 33.00.
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Segments
At the close of the quarter SalMar owned
tonnes MAB

Norway holds 1 3 licences (each with an MAB of

(maxi mum al

71 salmon farming
| owabl e

945

bi omass) ,
Norway, with SalMar Central Norway holding 44 licences and the Rauma segment 1
tonnes). In addition, SalMar is engaged in
operational partnerships with nine commercial/R&D licences which generate volume and contribute to the

ar e

licences. 5 8 of these licences, each of 780
|l ocated i

4. SalMar Northern

Groupbs overall results. At the cl os e cendes forihe praglucion af byr S a |
and smolt in central Norway (two of which through Rauma Gruppen) and one in northern Norway. SalMar

has a substantial new harvesting and secondary processing plant, co -l ocated with the compan
office at Frgya in Sout h Trgndelag County.

SalMar 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 UK®&6s second |l argest fish
some 30,000 tonnes gutted weig ht. The remaining shares in Norskott Havbruk AS are owned by Lergy

Seafood Group ASA. SalMar also owns 24.80 per cent of the listed Faeroe Islands salmon farmer

Bakkafrost.

SalMar Central Norway

SalMar Central Norway 3Q 11 3Q 10 YTD 11 YTD 10 FY 2010
Operating income (NOK mill) 1001,9 828,8 25515 2 096,1 3137,2
EBIT before fair value adj. of biomass 127,1 192,0 379,8 464,1 733,6

EBIT before biomass adjust. % 12,79 23,209 15 % 22,19 23,49
Harvest volume (1,000 tgw) 23,1 11,7 42,5 30,4 47,2
EBIT/ kg gw (NOK) 5,51 16,38 8,9 15,25 15,55

SalMar Central Norway harvested some 23,100 tonnes gutted weight in the third quarter 2011, compared
with around 11,700 tonnes in the same quarter in 2010. This represents a 97 per cent increase.

Operating income in the quarter totalled NOK 1,001.9 million, compared with NOK 828.8 million in the
same quarter the year before. Operating profit before fair value adjustment of the biomass came to NOK
127.1 million, compared with NOK 192.0 million in the same quarter in 2010. Operating profit per kg
gutted weight in the period amounted to NOK 5.51, compared with NOK 16.38 in the same quarter in
2010.

While SalMar Central Norway enhanced its operating efficiency compared with the second quarter, there
is still room for improvement in several areas of the business. During the quarter the harvesting plant
handled record high volumes, and is making a positive contribution to operations. However operating
efficiency in the secondary processing department, despite making progress, falls somewhat short of
expectations. Contracts for processed products are nevertheless making a positive contribution to the
Group’'s overall resul t s-phasd hidmassgshdeveloping mvelt, ithere is still room for
improvement. A slight fall in production costs associated with the marine-phase biomass is expected in
the fourth quarter.

The Gr oup*psicefanwacis are posted to SalMar Central Norway, and accounted for around 20 per

cent of the segment’'s harvested volume in the third quarter
harvested volume). This share is somewhat lower than expected because SalMar remains shut out of the

Russian market, and is therefore unable to deliver on existing contracts with Russian customers.

The production forecast of 65,000 tonnes gutted weight for the year as a whole remains unchanged.
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SalMa r Northern Norway

SalMar Northern Norway 3Q 11 3Q 10 YTD 11 YTD 10 FY 2010

Operating income (NOK mill) 147,8 192,3 409,1 341,7 506,0
EBIT before fair value adj. of biomass 10,0 87,1 121,0 141,2 211,2
EBIT before biomass adjust. % 6,89 45,39 29,6 9 41,39 41,89
Harvest volume (1,000 tgw) 5,8 51 12,4 91 13,6
EBIT/ kg gw (NOK) 1,73 17,05 9,7 15,49 15,55

SalMar Northern Norway harvested some 5,800 tonnes gutted weight in the third quarter 2011,
compared with around 5,100 tonnes in the same quarter in 2010. This is an increase of 14 per cent.

SalMar Northern Norway generated gross operating revenues of NOK 147.8 million in the third quarter
2011, compared with NOK 192.3 million in the same quarter the year before.

Operating profit before fair value adjustment of the biomass totalled NOK 10.0 million, compared with
NOK 87.1 million in the same quarter in 2010. This corresponds to an operating profit of NOK 1.73 per kg

gutted weight, compared with NOK 17.05 in the same quarter in 2010.

SalMar Northern Norway sells all its harvest volumes through SalMar Central Norway, and is therefore not

affected by long-t er m contract

positions.

Sal Ma rquafler r resulesr wereNor way

significantly affected by the fact that around 50 per cent of the volume was sold in September, when spot

prices were at their lowest.

The prices achieved by SalMar Northern Norway during the quarter were also affected by a slight

reduction in the fish’'s
live fish in well-boats from Troms to Frgya.

classification

due

to sexual

The production forecast of 18,000 tonnes gutted weight for the year as a whole remains unchanged.
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Rauma Segment i Rauma Gruppen AS, Stettefisk AS,

Bringsvor Laks AS

& Villa Miljglaks AS

Rauma 3011 3Q 10 YTD 11 YTD 10 FY 2010

Operating income (NOK mill) 139,2 160,0 415,9 160,0 257,2
EBIT before fair value adj. of biomass 9,2 48,9 70,7 48,9 66,8
EBIT before biomass adjust. % 6,6 ¢ 319 17 % 31 % 26,09
Harvest volume (1,000 tgw) 3,0 2,8 6,9 2,8 4,2
EBIT/ kg gw (NOK) 3,06 17,16 10,3 17,2 15,92

SalMar owns 75.54 per cent of Rauma Gruppen AS, which is a fully integrated producer of Atlantic salmon
from roe to market-ready processed products. The company holds eight production licences and operates
on land and at sea in the Romsdal region. It is headquartered in Sjgholt in @rskog.

The company was acquired on 8 July 2010 and has been consolidated into the financial statements with
effect from the third quarter of that year. The figures for the FY 2010 in the table above therefore reflect
the figures that are relevant for SalddgmehtsalsaiodudasStettefiskl n
AS (two licences), Bringsvor Laks AS (two licences) and Villa Miljglaks (two wholly owned and two R&D
licences).

201

The Rauma segment harvested some 3,000 tonnes gutted weight in the third quarter 2011, compared
with around 2,800 tonnes in the same quarter the year before.

The Rauma segment generated gross operating revenues of NOK 139.2 million in the third quarter 2011,
and made a profit before fair value adjustment of the biomass of NOK 9.2 million. This corresponds to a
profit of NOK 3.06 per kg gutted weight, compared with NOK 17.16 per kg in the same quarter last year.

As expected, and announced in previous interim reports, the
the presence of the PD virus being detected early in the lifecycle of the fish harvested by Rauma Gruppen
in the second half of 2011. Al t hough the disease has
development, production costs per kg for Rauma Gruppen in the second half of 2011 are NOK 1-2 higher
than in the first half of the year.

had o

The production forecast of 12,100 tonnes gutted weight for the year as a whole remains unchanged.
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Norskott Havbruk AS (Scottish Sea Farms) i associated company

NOK million 3Q11 3Q 10 YTD 11 YTD 10 FY 2010

Operating income 154,6 238,7 549,9 771,8 1026,8
EBIT before biomass ad;. 20,9 63,0 130,9 215,3 279,4
EBIT before biomass adj. |% 13,59 26,49 23,89 27,99 27,29
Value adjustment biomas$ -45,0 -28,6 -73,1 11,5 51,9
Earnings before tax -25,2 33,2 53,7 222,0 325,3
SalMars share after tax -8,9 12,1 23,0 80,4 117,7
Harvest volume (1,000 tgw) 4,5 6,2 14,3 20,8 27,1
EBIT/ kg gw (NOK) 4,67 10,19 9,1 10,37 10,31

Balance Sheet

Fixed assets 5448 550,5 543,5
Current assets 662,2 573,0 601,8
Total assets 1207,0 1123,5 1145,3
Equity 595,1 543,4 606,3
Net interest bearing debt 351,3 262,9 260,6
Other debt 260,6 317,2 278,5
Equity ratio 49,39 48,49 52,99

A strong and stable biological situation in the third quarter 2011 resulted in a solid performance from
Norskott Havbruk.

Norskott Havbruk AS harvested some 4,480 tonnes gutted weight during the quarter, compared with
around 6,200 tonnes in the same period in 2010.

The company generated gross operating revenues of NOK 154.6 million in the third quarter 2011,
compared with NOK 238.7 million in the same quarter the year before.

Operating profit before fair value adjustment of the biomass totalled NOK 20.9 million, compared with
NOK 63.0 million in the same quarter in 2010.

Operating profit per kg gutted weight came to NOK 4.67, compared with NOK 10.19 in the same quarter
in 2010.

The result was affected by a weakening of the GBP, as well as the falling spot price through the quarter.
Compared with the rest of the SalMar Group, the Scottish business has a relatively high proportion of
contract sales, which makes a good contribution to operations.

Sal Mar’' s share of Norskot't Havbruk AS’'s profit after
NOK -8.9 million, compared with NOK 12.1 million in the same quarter in 2010.

The production forecast of 23,000 tonnes gutted weight for the year as a whole remains unchanged.
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Markets and outlook

Norwegian &ports of Atlantic salmonotalled approx. 247,000 tonnes round weightthe third quarter

around 2,000 tonnes or 9 per cent more than in the corresponding quarter last yda. value of
b2NBIl &8Qa alfyvyz2y SELRNIA&A Ay GKS ljdzr NGISNI OFYS G2 | L
same period in 2010. The global supply of Atlantic salmothénthird quarter 2011 totalled approx.

418,000 tonnes, an increase of 65,000 tonnes @pér cent compared with the same quarter the year

before.

Total exports of salmon from Norway to the EU were 9 per cent higher in the third quarter 2011 than in the
same quarter last yeailhis corresponds to an increase of approx. 13,000 tonnes round w¥iglimes to
several of the traditionally most important markets for Norwegian salnfelh during the quarter,
particularly to the USA, which fell by 51 per carid China and Hong Kong, which fell by 38 per cent. The
decline in demand from the USA can be explained by increased supplies from Chile, combined with the
availability of wild salmon, while exports to China remain affected by the strained trading nslatio
between the two countries. There was also a decline in the volume sold to Poland (down 8 per cent), while
moderate to good volume increases were achieved in Denmark (up 5 per cent), France (up 12 per cent),
Spain (up 25 per cent) and Russia (up 31 pat)c The growth in the volume of sales to Russia is both
encouraging and important, since it demonstrates that demand is growing rapidly in markets where the
steady fall in spot prices has already been (partly) passed on to the consumer.

The price of salon (NOS spot) in the third quarter continued the downward trend seen in the second
guarter. From NOK 28.6 per kg in July to NOK 25.7 in August and down to NOK 23.3 in September. This
meansthat the price of salmon has fallen by around NOK 20 over thegpashonths (the NOS spot in April

was NOK 42.9). The price of salmon (NOS spot) during the quarter averaged around NOK 25.9 per kg, which
is NOK 12.1 less than in the same quarter in 2010 (NOK 37.9).

Compared with the third quarter 2010, the NOK has stthaged against all the other major currencies:

EUR (2.4 per cent), GBP (7.4 per cent) and USD (10.8 per cent). Any strengthening of the NOK against the
major currencies can put pressure on salmon prices measured in NOK. Sharply falling salmon prices and a
stronger Norwegian currency both contributed to a 16 per cent fall in the value of Norwegian salmon
exports in the third quarter 2011 compared with the same quarter in 2010.

At the close of the quarter the volume of the biomass in the sea in Norway was Sger cent higher than

at the same point last year. At the close of the second quarter the volume of the biomass was some 6 per
cent higher than the year before. The corresponding figures for Chile are 97 per cent and 104 per cent
respectively.

As a reslt of the reduction in the price of salmon during the third quarter SalMar expects demand in the
most important salmon markets to continue growing. The price of salmon to the consumer remains at a
more or less record high level in many markets, and SaéMpects a strong increase in demand as prices

to the consumer gradually fall. SalMar anticipates that this impact on demand, despite the expected
increase in the forthcoming global supply, could result in salmon prices in excess of the levels which are
clNNByife NBFfSOGSR Ay GKS aCAaK t22f C2NBINR t NRO
In the fourth quarter around 1520LJSNJ OSy &G 2F GKS {Ffal N DNRdzLIQa @2
(fixed-price contracts). This is a lower proportion thaashbeen usual in the past. Due to the uncertainty
associated with access to the Russian market, as well as the fall in salmon prices over recent months,
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SalMar currently has a relatively low contract rate for 2@tZpproximately @ %.A more update on tle
contract rate for 2012 will be provided in theport for the fourth quarter.

Ly LISNA2Ra 2F TFlLffAy3akf 2o athaf dptratinglaidieqiBlie Secondary A & { |
LINE OSaaAiy3d RSLI NIYSyidQa LI G Shaiiwhichtcanhe achieded in daé sp@ NS |
YIENLSG F2N) gK2ES FAAKD Lyy2@lalNRa | YLXS LINRPOSaaA
tool for the Group in the time ahead.

The SalMar Group has consistently demonstrated its ability to delivekeeading margins. The fish

farming sector has a substantial IeigS N LIR2 G Sy dAlF X FyR Al A& {Ifal NI
participant in the further consolidation of the industiyleasures have been implemented with respect to
operating efficency andcostcutting in the short term.SalMar expects that these measures will have a
O2yaARSNIOGES AYLIOG YR O02dzyiSNJ 6KS UGNBYR (24 NR
farmers.

The Board of Directors of SalMar ASA,
Trondheim, 8 November 2011
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Profit and Loss Account - SalMar Group

NOK million 3Q11 3Q 10 YTD 11 YTD 10 FY 2010
Operating income 1077,2 1002,3 2 763,6 2279,8 3429,4
Cost of goods sold 665,1 477,3 15715 1106,5 1645,3
Payroll expenses 114,7 83,1 270,0 204,6 313,3
Other operating expenses 128,9 114,3 299,8 275,8 402,5
EBITDA 168,5 327,6 622,4 692,8 1 068,4
Depreciations 34,5 26,9 94,5 66,0 95,6
EBIT before biomass adj. 134,0 300,7 528,0 626,8 972,8
Value adjustment biomass -71,0 -48,9 -385,3 1711 181,0
EBIT after biomass ad;. 63,1 251,8 142,7 797,9 1153,8
Income from ass. comp. 30,8 13,2 81,8 81,5 147,4
Other financial items -49,4 -22,4 -74,6 -54,1 -40,4
Earnings before tax 44,5 2426 149,9 825,2 1260,8
Tax 3,8 64,2 19,1 208,2 302,7
Result for the period 40,7 178,4 130,8 617,0 958,1
Change in conv. diff. ass. comp. post tax 21,5 -12,1 6,0 0,7 -27,5
Change in conv. diff. subsidaries. post tax 0,3 -0,6 0,1 -0,1 0,4
Equity transactions in ass. companies -12,4 - -2,9 - 0,2
Change in real value of currency instruments 16,7 50 - -6,9 -6,9
Comprehensive income 66,7 170,6 134,0 610,6 924,2
Minority “s share of result 1,1 6,8 11,3 6,9 11,3
Majority's share of result 39,6 171,5 119,5 610,1 946,8
Earnings per share (NOK) 0,38 1,73 1,16 5,99 9,19
Earnings per share - diluted 0,38 1,73 1,16 5,99 9,19
Cash Flow - SalMar Group

NOK million 3Q11 3Q 10 YTD 11 YTD 10 FY 2010
Net cash flow from operating activitiels 1,7 65,8 219,0 295,6 508,8
Net cash flow from investing activities -218,8 -373,8 -563,4 -529,7 -1212,9
Net cash flow from financing activities 156,7 322,3 285,5 247,9 662,8
Net change in cash for the period -60,4 14,2 -58,9 13,8 -41.4
Cash in the beginning of the period 108,6 31,5 107,1 32,0 148,4
Cash at the end of the period 48,11 458 48,11 458 107,
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Balance Sheet - SalMar Group

NOK Million 30.09.2011] 30.09.2010] 31.12.2010
ASSETS

Intangible fixed assets 1917,7 1594,8 1713,5
Tangible fixed assets 1 060,5 811,2 872,0
Financial fixed assets 916,4 311,1 884,4
Total fixed assets 38947 2717,0 3469,9
Inventory 1 665,6 1624,2 1709,9
Accounts receivables 472.8 447.8 409,7
Other short-term receivables 140,7 142,2 136,3
Cash and cash equivalents 48,1 45,8 107,1
Total current assets 2327,3 2259,9 2 362,9
TOTAL ASSETS 6 221,9 4977,0 5832,9
EQUITY AND LIABILITIES

Paid-in equity 185,9 159,0 164,0
Reserves 18945 1920,2 21874
Minority interests 129,4 113,6 118,0
Total equity 2 209,8 2192,8 2 469,4
Provisions for liabilities 800,0 607,0 788,9

Int. bearing long-term liabilities 2 166,3] 1249,7 1 869,2
Total long-term liabilities 2 966,3 1 856,7 2658,1

Int. bearing short-term liabilities| 538,7 255,8 51,4
Other short-term liabilities 507,1 671,6 654,0
Total short-term liabilities 1045,8 927,4 705,4
TOTAL EQUITY AND LIABILITIHS 6221,9 4977,0 5832,9

Net interest bearing dek 2 656,9 1459,8 1813,5
Equity share 35,5% 44,1 % 42,3 %
Changes in Equity - SalMar Group

NOK million 30.09.2011| 30.09.2010] 31.12.2010
Equity beginning of period 2 4694 1699,8 1699,8
Comprehensive income for the period 134,0 610,6 924,2
Netissue IPO - - -
Dividend -409,7 -223,5 -223,5
Purchase of own shares - - -
Options 16,2 0,2 -37,0
Non controlling interest - 105,8 105,8
Closing equity 2 209,8 2192,8 2 4694
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Segment Information - SalMar Group

Central Northern Rauma Elim. Group
Norway Norway Gruppen
3Q11
Operating income (mill.) 1001,9 147,8 139,2 -211,6 1077,2
EBIT before biomass adjustment (mill.) 127,1 10,0 9,2 -12,3 134,0
EBIT before biomass adjustment % 12,79 6,89 6,6 9 12,49
Harvested volume (1,000 tgw) 23,1 58 3,0 31,9
EBIT/ kg gw (NOK) 5,51 1,73 3,06 4,20
3Q 10
Operating income (mill.) 828,8 192,3 160,0 -178,8 1002,3
EBIT before biomass adjustment (mill.) 192,0 87,1 48,9 -27,3 300,7
EBIT before biomass adjustment % 23,29 45,39 30,59 30,09
Harvested volume (1,000 tgw) 11,7 51 2,8 19,7
EBIT/ kg gw (NOK) 16,38 17,05 17,16 15,28
YTD 11
Operating income (mill.) 2551,5 409,1 415,9 -612,8 2763,6
EBIT before biomass adjustment (mill.) 379,8 121,0 70,7 -43,6 528,0
EBIT before biomass adjustment % 14,99 29,6 9 17,09 19,19
Harvested volume (1,000 tgw) 42,5 12,4 6,9 61,8
EBIT/ kg gw (NOK) 8,94 9,75 10,29 8,54
YTD 10
Operating income (mill.) 2 096,1 341,7 160,0 -318,0 2279,8
EBIT before biomass adjustment (mill.) 464,1 141,2 48,9 -27,4 626,8
EBIT before biomass adjustment % 22,19 41,39 30,59 27,59
Harvested volume (1,000 tgw) 30,4 91 2,8 42,4
EBIT/ kg gw (NOK) 15,25 15,49 17,16 14,78
FY 2010
Operating income (mill.) 3137,2 506,0 257,2 -471,0 3429,4
EBIT before biomass adjustment (mill.) 733,6 211,2 66,8 -38,9 972,8
EBIT before biomass adjustment % 23,49 41,89 26,09 28,49
Harvested volume (1,000 tgw) 47,2 13,6 4,2 64,9
EBIT/ kg gw (NOK) 15,55 15,55 15,92 14,98

The depreciation and realisation of excess values on tangible and intangible assets from completed
acquisitions has not been allocated to the segments. Option costs and results from the subsidiary SalMar
Japan K.K. are including in the eliminations column, as are costs relating to the mass escape of fish

during the first quarter.
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Key Figures - SalMar Group

3011 3Q 10 YTD 11 YTD 10 FY 2010
Number of shares - end of period (mill.) 103 103 103 103 103
Earnings per share (NOK) 0,38 1,73 1,14 5,99 9,19
Earnings per share - diluted (NOK) 0,38 1,73 1,16 5,99 9,19
EBITDA % 15,6 9 32,79 22,59 30,49 31,29
EBIT before biomass adjustment % 12,49 30,09 19,19 27,59 28,49
EBIT % 599 25,19 529 35,09 33,69
Earnings before tax % 4,19 24,29 5,49 36,29 36,89
Cash flow per share - diluted (NOK) 0,02 0,65 2,13 2,88 4,94
Net interest bearing debt (mill.) 2 656,9 1459,9 2656,9 1459,9 1813,5
Equity ratio % 35,59 44,19 35,59 44,19 42,39
Earnings per share = Earnings after tax/ average numbers of shares
Earnings per share - diluted = Earnings after 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

This report has been prepared in accordance with International Financial Reporting Sta
(IFRS) and the standard for interim reporting (IAS 34). The same accounting principles
calculation methods used in the last group annual accounts has been used here. Pleas
to the Groups IFRS annual accounts which is published on the Group's website under |
Relations (www.salmar.no) for a complete description of the accounting principles.

2. Top 20 shareholders

Shareholder Shares %
KVERVA AS 55000000 53,40 %
FOLKETRYGDFONDET 8 448 731 8,209
JPMORGAN CHASE BANK 6 740 800 6,549
PARETO AKSJE NORGE 5717 958 5,559
ODIN NORGE 3759738 3,659
PARETO AKTIV 2 605 398 2,539
LIN AS 2 500 000 2,439
ODIN NORDEN 2301278 2,239
PARETO VERDI VPF 1 346 692 1,319
SALMAR ASA 1 300 000 1,26 9
Vital Forsikring ASA 659 854 0,649
DNB NOR NORGE (V) VPF 505 817 0,499
FORSVARETS PERSONELL 435 40( 0,429
PARETO SICAV 340742 0,339
CENTRA INVEST AS 322541 0,319
MP PENSJON PK 311531 0,309
STOREBRAND VERDI 306 664 0,309
KLP AKSJE NORGE INDE 287 034 0,289
AVANSE NORGE (Il) VPF 259 7664 0,259
KAS DEPOSITARY TRUST 236 653 0,239
Top 20 93386582 90,67 %
Others 9613418 9,339
Total 103 000 00p 1009

3. Biomass (IAS 41)

Book value of inventory 30.09.2011 30.09.2010 31.12.2010
Raw materials 58,4 40,4 54,4
Biological assets 1464,1 1521,3 1580,9
Finished goods 143,1 62,6 74,6
Total 1665,6 1624,2 1709,9
Biomass status 31.03.2011 31.03.2010 31.12.2010
Historical cost 1436,5 1137,3 1189,5
Fair value adjustment 27,6 383,9 391,4
Balance sheet value 1464,1 1521,3 1580,9
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4. Significant acquisitions

Acquisitions of subsidiaries 2011

Effective from March 7th SalMar Farming AS purchased 100% of the shares in Krifo Ha\
for MNOK 0,12. Krifo Havbruk's only asset was a license. The transaction is for account
purposes treated as acquisition of an asset. The cost of the license was NOK 22 millior

With effect from 14 April 2011 SalMar Farming AS acquired 100% of the shares in Bring:
Laks AS. The purchase price for the shares was set to 140.9 MNOK. The company hold
farming licenses. The acquisition was financed by drawing on a long-term loan facility.
Purchase analysis is presented below.

With effect from 12 July 2011 SalMar Farming AS acquired 100% of the shares in Villa \
AS. The purchase price for the shares was set to 14.0 MNOK. The company has two lic
for farming of organic salmon and one R & D license. In addition, the company operate:
& D license for Aalesund University College. The acquisition was financed by drawing
long-term loan facility. Purchase analysis is presented below.

The effect of the acquisitions on the balance sheet was:

Bringsvol Villa
Laks Miljglaks - Villa
balance Bringsvor Lak balance Miljglaks -
sheet - fair values sheet fair values
Intangible assets 5,0 1119 25,3 64,5
Tangible assets 1,8 1,8 35,6 21,6
Financial assets - - - -
Current assets 40,7 40,7 54,2 54,2
Liabilities -10,2 -40,1 - -
Interest bearing debt -2,6 -2,6 -111,0 -111,0
Other short-term debt -0,6 -0,6 -15,6 -15,6
Net identifiable assets and liabilities 34,0 111,0 -11.,4 13,8
Goodwill from acquisition 29,9 0,2

Non controlling interest

Goodwill consists of deferred tax on licenses. Purchase analysis is temporarily based (
uncertainty factors related to the value of certain acquired assets. After the acquisition
Bringsvor Laks AS has affected the Group's operating profit before fair value adjustmer
9.6 MNOK, and sales revenues by 20.2 MNOK. After the acquisition, Villa Miljglaks has
affected the Group's operating profit before fair value adjustments with 0.2 MNOK and ¢
revenues by 4.5 MNOK.

Based on new information about synergy effects related to the acquisitions last year, it
in te third quarter madea final review of the fair value of assets and liabilities at the
acquisition date related to those acquisitions. This has resulted in a reclassification of !
MNOK from licenses to goodwill. Deferred tax is thus decreased by 37 MNOK. The
reclassification has not resulted in any changes in the P & L account.
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Acquisitions of subsidiaries 2010

Effective from July 8th SalMar Farming AS purchased 100% of the shares in Reistad Ei
(main shareholder in RaumaGruppen AS), and 2,46% of the shares in Rauma Gruppen
transaction making SalMar Farming AS 75,5 % owner in Rauma Gruppen AS. Purchase
the shares was 312,6 MNOK. Rauma Gruppen is an integrated produces of farmed saln
with a value chain from Broodstock / roe to fillets. IN 2009 the group had revenues of 3¢
MNOK and a post tax result of 16,9 MNOK. Purchase analysis is presented below.

With effect from November 11th 2010 SalMar Farming AS purchased 100% of the share
Marius Eikremsvik AS (Parent company to Stettefisk AS). The purchase price for the st
was NOK 110 million. The company has two farming licenses. Both acquisitions are fin
using long term bank financing. Purchase analysis is presented below.

The effect of the acquisitions on the balance sheet was:

Raume Marius
Gruppen - Raume Eikremsvik Marius
balance Gruppen - fai balance Eikremsvik
sheet values values sheetvalue: fair values
Intangible assets 146,6 370,8 8,0 91,3
Tangible assets 109,1 112,5 3,4 5,8
Financial assets 0,5 0,5 - -
Current assets 195,7 195,7 21,9 21,9
Liabilities -68,2 -132,0 -2,7 -26,7
Interest bearing debt -152,4 -152,4 - -
Other short-term debt -55,0 -55,0 -5,7 -5,7
Net identifiable assets and liabilities 176,3 340,2 24,9 86,7
Goodwill from acquisition - 78,2 - 23,3
Non controlling interest - 105,8 - -

Goodwill consists of deferred taxes on licences, expected synergies relating to smolt-,
harvest-, and processing activities. The purcase analysis, temporarely, rests on assum
made regarding the value of some of the assets. After the acquisition Rauma Gruppen
contributed 30,1 MNOK (net) to EBIT pre biomass adjustment, and 257,2 MNOK in reve
Marius Eikremsvik AS has not affected the result in the period
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