
SalMar ASA
Q3 2022
Presentation
10 November 2022

CEO Frode Arntsen

CFO Ulrik Steinvik



Frode Arntsen
CEO in SalMar from 24th of October 2022

ÅJoined SalMar in 2017 as COO for Sales and Industry. 

ÅExperience from the seafood industry since 2000 and has 
previously held management positions in LerøyMidnor, HitraMat
and LerøyMidt.

ÅBackground from the Norwegian Armed Forces and has 
education as a lecturer with management and leadership studies

ÅFavourite cultural tenant:

ïWe care

Born: 1970

Citizenship: Norway

Tel: +47 482 06 665

Email: Frode.Arntsen@salmar.no
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EBIT/kg*
(NOK)

HighlightsQ3 2022
Solid results due to strong operational performance

ÅTotal Group operational EBIT 1,313 MNOK and 1,309 MNOK from Norway 

ï Continued solid results from farming segments in Norway despite cost inflation

ï Increased profitability within Sales & Industry with strong capacity utilization

ï Reduced margins from Icelandic Salmon

ï Upgrade of Ocean Farm 1 progressing according to plan

ÅOffer for NTS and merger with NRS to be completed in Q4 2022

ï Clearance received from European Commission and Norwegian authorities

ï 51.28 per cent stake in Arctic Fish has been agreed sold for 115 NOK/share, NOK 1.9 
ōƛƭƭƛƻƴΣ ǎǳōƧŜŎǘ ǘƻ 9¦ /ƻƳƳƛǎǎƛƻƴΩǎ ŀǇǇǊƻǾŀƭ ƻŦ ǘƘŜ ōǳȅŜǊ ŀƴŘ ŀƎǊŜŜŘ ǘŜǊƳǎΦ

ï Strong strategic and operational rationale with significant synergy potential

ÅNorwegian government proposed new tax from 2023

ï Additional tax on aquaculture of 40% with hearing round until January 2023

ï The proposed tax will have significant negative ripple effects for all adjacent industries of 
the aquaculture industry and the jobs it creates.

ï SalMar is working vigorously to underline these negative effects to relevant parties

ÅFrode Arntsen new CEO in SalMar from 24th of October 2022, Ulrik Steinvik 
new CFO in SalMar from 27th of October 2022

Harvest volume
(1,000 tons gw)

Operating income
(NOKm)

*) Excluding costs connected with lawsuits in North-America at 164 MNOK in Q2 2022



OPERATIONAL UPDATE



FarmingCentral Norway
Record high harvest volume

ÅCost level increased QoQdue to cost inflation on feed

ÅContinued strong operational performance

ÅSpring 2021 generation accounted for 80% of the harvest volume and started 
harvesting of autumn 2021 generation

ÅMore challenging biological situation

ÅVolume guidance for 2022 increased with 1,000 tonnesto 118,000 tonnes

ï Flexibility to optimize biological performance

ÅExpect higher cost level in Q4 2022

Harvest volume
(1,000 tons gw)

EBIT/kg
(NOK)

Q3 2022 Q3 2021 YTD 2022YTD 2021

Operating income (NOKm) 2,540 1,940 6,574 4,451

Operational EBIT (NOKm) 977 597 3,115 1,503

Operational EBIT % 38 % 31 % 47 % 34 %

Harvest volume(tgw) 36.0 34.2 81.5 76.0

EBIT/kg 27.17 17.46 38.20 19.77

KEY RESULTS



FarmingNorthern Norway
Continued solid performance

ÅCost level increased QoQdue to cost inflation on feed

ÅAutumn 2020 accounted for 40% of the volume in the period and started 
harvesting of spring 2021

ÅContinuing the trend with solid performance

ÅVolume guidance for 2022 increased with 4,000 tonnes to 62,000 tonnes

ï Flexibility to optimize biological performance

ÅExpect higher cost level in Q4 2022

Harvest volume
(1,000 tons gw)

EBIT/kg
(NOK)

KEY RESULTS

Q3 2022 Q3 2021 YTD 2022YTD 2021

Operating income (NOKm) 946 785 3,126 2,320

Operational EBIT (NOKm) 428 272 1,749 813

Operational EBIT % 45 % 35 % 56 % 35 %

Harvest volume(tgw) 13.8 15.5 39.3 42.3

EBIT/kg 31.04 17.53 44.47 19.22



Operating income 
(NOKm)

Å Improved spot price achievement and increased profitability on fixed price 
contracts

ï Contract share at 34%

ÅSolid operational performance from harvesting and processing activities

ï Increased volume through our facilities

ï Increasing activity for harvesting and VAP at InnovaNor

ÅContract share currently around 35% for Q4 2022

Sales & Industry
Profitability from fixed prices contracts improved and strong 
capacity utilization

EBIT-margin
(%)

Q3 2022 Q3 2021 YTD 2022YTD 2021

Operating income (NOKm) 4,734 3,929 13,126 10,031

Operational EBIT (NOKm) -34 -28 -1,186 -46

Operational EBIT % -0.7 % -0.7 % -9.0 % -0.5 %

KEY RESULTS



Q3 2022 Q3 2021 YTD 2022YTD 2021

Operating income (NOKm) 340 202 1,056 562

Operational EBIT (NOKm) 39 5 268 37

Operational EBIT % 11 % 2 % 25 % 7 %

Harvested volume (tgw) 3.8 2.4 10.1 7.3

EBIT/kg 10.16 2.02 26.42 5.06

IcelandicSalmon
Reduced margins driven by reduction in spot price level

ÅContinued trend on good price achievement in period compared to spot price

ï Market prices lower compared to level in Q2

ï Low harvest volume in the beginning of the period

Å 2020 generation accounted for harvest volume in the period

ï Cost level increased due to cost inflation

ï Continue stable biological performance, but reevaluation of biological stock had an impact 
on operational EBIT by ~5 NOK/kg

Å Increased smolt capacity through acquisition of 100% of the shares in 
EldisstødinIsthorEhf

ÅExpect higher volume and stable cost level in Q4 2022

ï Continue harvest of 2020 generation in Q4 and will start with 2021 generation

ÅVolume guidance for 2022 kept unchanged at 16,000 tonnes, expect same 
level in 2023

ï Expect significant increase in 2024 following the investments in smolt capacity in 2021/22

Harvest volume
(1,000 tons gw)

EBIT/kg
(NOK)

KEY RESULTS



SalMar Aker Ocean
Upgrade of Ocean Farm 1 progressing according to plan

ÅMaintenance and upgrade of Ocean Farm 1 progressing according to plan

ï Ocean Farm 1 currently at Aker Solutions yard Aker Verdalfor upgrades

ï Next production cycle planned to commence in spring 2023

ÅCommitted to new offshore investments as soon as a sustainable regulatory 
framework is in place

ï Continued collaboration with Norwegian authorities, the aquaculture industry, and 
other interested parties for the establishment of regulatory frameworks for offshore 
and semi-offshore salmon farming.

ï 8th of November 2022 the Norwegian Government announced new rules for 
establishment of offshore aquaculture

ï Company working towards final investment decision of a new semi-offshore unit, final 
investment decision postponed from 2022 to 2023

ÅStrong strategic partnership with Aker working well

KEY RESULTS

Q3 2022 Q3 2021YTD 2022YTD 2021

Operating income (NOKm) - - - -

Operational EBIT (NOKm) -34 -34 -107 -107

Operational EBIT % -

Harvested volume (tgw) - - - -

EBIT/kg - - - -

Ocean Farm 1 approaching Aker VerdalςApril 2022

*) Results included in segment eliminations in 2021



Scottish Sea Farms1

Results affected by biological challenges

ÅResults negatively impacted by environmental issues related to micro-jellyfish 
and gill health

ï Low average weight of harvested fish

ÅResults impacted negatively by contract level

ï 44% of volume sold on contract

ÅVolume guidance for 2022 reduced with 8,000 tonnesto 38,000 tonnes

ÅExpect to harvest 43,000 tonnesin 2023
Harvest volume
(1,000 tons gw)

EBIT/kg
(NOK)

Q3 2022 Q3 2021 YTD 2022YTD 2021

Operating income(NOKm) 972 773 2,495 1,963

Operational EBIT (NOKm) 47 80 342 273

Operational EBIT % 4.9 % 10.4 % 13.7 % 13.9 %

Value adjustments biomass -172 -58 149 8

Profit before tax -145 17 439 269

{ŀƭaŀǊΩǎ ǎƘŀǊŜ ŀŦǘŜǊ ǘŀȄ-55 7 164 104

Harvest volume(tgw) 11.3 10.1 28.6 27.4

EBIT/kg 4.20 7.93 11.95 9.94

KEY RESULTS

1) Associated company Scottish Sea Farms LTD through NorskottHavbruk, ownership 50%



Ulrik Steinvik
CFO in SalMar from 27th of October 2022

ÅJoined SalMar in 2006

ÅHeld several leading positions in the executive 
management where he has been Director of Business 
Improvement the latest years

ÅBefore Steinvik joined SalMar, he served with Arthur 
Andersen Norway and Ernst & Young from 1998 to 2006.

ÅGraduate from the Norwegian School of Economics and 
Business in 2002 and holds the title as Norwegian state 
authorized public accountant.

Born: 1974

Citizenship: Norwegian

Tel: +47 900 84 538

Email: Ulrik.Steinvik@salmar.no



FINANCIAL UPDATE


