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Highlights for the quarter  

Volum es up, but early harvest ing in Chile and higher raw m ateria l costs low er the 
result  

 
Farming volumes rose 10 percent, feed volumes up 7 percent  

 
EBIT pre fair value down by NOK 204.0 million compared to second quarter 2007  

 
Farm EBIT reduced by NOK 186.1 million. Production problems in Chile were the main 
factor reducing the result  

 

Feed EBIT fell NOK 46.2 million due to rising raw material costs  

 

Net interest bearing debt increased by NOK 791.3 million. The consolidation of Denofa 
increased debt by NOK 240.0 million and the dividend paid was NOK 208.0 million  

Highlights for the half year    

 

Farming volumes rose 15 percent, feed volumes up 5 percent   

 

EBIT pre fair value down by NOK 436.1 million compared to first half 2007  

 

Production problems in Mainstream Chile and rising raw material costs have been the 
main factor reducing profitability  

 

Farming industry supply growth moderate at ca 5 percent compared to 12 percent in 
2007    

Group key figures  

NOK million Q2 08 Q2 07 YTD 08 YTD 07 FY 2007

Operating revenues 2 182.1 1 684.8 3 950.5 3 417.3 7 721.2

EBITDA 58.5 258.4 114.1 542.5 1 008.3

EBITDA % 2.7 % 15.3 % 2.9 % 15.9 % 13.1 %

EBIT pre fair value -8.0 196.0 -18.6 417.5 746.9

EBIT pre fair value % -0.4 % 11.6 % -0.5 % 12.2 % 9.7 %

EBIT (operating result) 59.5 103.2 27.8 294.5 467.4

Income from associates -0.4 5.6 7.4 8.6 17.5

Profit/loss before tax and minorities 8.5 108.2 -32.7 287.9 455.1

Profit/loss after tax and minorities 0.1 184.3 -37.8 321.7 477.8

Earnings per share (NOK)

Basic 0.0 2.0 -0.4 3.5 5.2

Diluted 0.0 2.0 -0.4 3.5 5.2

Adjusted basic -0.3 2.6 -0.5 4.6 7.5

Adjusted diluted -0.3 2.6 -0.5 4.6 7.5

Total assets 8 125.5 7 031.9 8 125.5 7 031.9 7 424.7

Equity 3 838.3 4 154.8 3 838.3 4 154.8 4 246.4

Equity ratio 47.2 % 59.1 % 47.2 % 59.1 % 57.2 %

Net interest bearing debt 2 061.7 1 192.8 2 061.7 1 192.8 1 257.8

Capital expenditure 230.0 169.5 379.2 269.6 520.4 
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Revenues and profits for the Group  

Cermaq s operating revenues were NOK 2 182.1 million for the quarter (Q2 2007: NOK 
1 684.8 million). The increase in revenues is mainly due to revenues from Norgrain and 
Denofa. The results of Norgrain were consolidated from November 2007 and the results of 
Denofa were consolidated from May 2008. Excluding the Agri companies underlying revenues 
increased due to higher sales prices and volumes for EWOS.   

EBIT pre fair value for the quarter was a loss of NOK -8.0 million (Q2 2007: NOK 196.0 
million). The lower EBIT result is mainly due to production problems in Mainstream Chile, and 
higher raw material costs in EWOS. EBIT pre fair value for the quarter includes income of NOK 
11.3 million from Agri companies (Q2 2007: not applicable). The fair value adjustment on live 
inventory gave an income of NOK 67.6 million in quarter 2 2008 (Q2 2007: a loss of NOK 
92.8 million). The positive impact on the profit and loss account is due to salmon price 
increases during the second quarter and changes in the make up of live inventory. In quarter 2 
2007 prices fell sharply producing a negative charge in the profit and loss account.   

The net finance cost for the quarter was NOK 27.5 million (Q2 2007 NOK 0.7 million). Foreign 
currency gains and gains on the sales of shares of NOK 19.5 million in quarter 2 2007 offset 
the financial expenses. The underlying finance cost increased in the period due to higher 
average levels of net interest bearing debt. A cost of NOK 23.1 million was recognised as a 
financing fair value impact from marking to market financial instruments used to hedge 
commodity price movements in Denofa. The taxation charge in quarter 2 2007, was affected 
by an exceptional income of NOK 90.0 million on the successful resolution of a legal dispute.    

The net result for the period was a loss of NOK -8.1 million (Q2 2007: a profit of NOK 184.3 
million).   

Group revenues for the quarter were reduced by NOK 156 million due to the depreciation of 
other currencies against the NOK (primarily USD). At an EBIT pre fair value level, changes in 
foreign currencies versus the NOK increased EBIT pre fair value by NOK 8.2 million. Details of 
foreign exchange rates used to translate foreign currency denominated results into Norwegian 
kroner are shown in note 9 to this report. Details of exceptional items included within reported 
EBIT pre fair value are shown in note 10.  

For the half year period ended 30 June 2008 Group revenues were NOK 533.2 million higher 
than for the same period in 2007. The consolidation of the Agri companies Norgrain and 
Denofa account for most of the increase. Feed volumes were 5.4 percent higher than in the 
first half of 2007 due to growth in the salmon feed market; market share was approximately 
stable. Farming volumes were 15.0 percent higher against the comparative period with growth 
coming mainly from the Norway region.  

First half 2008 EBIT pre fair value was a loss of NOK -18.6 million compared to a profit of NOK 
417.5 million in the first half of 2007. Production problems in Chile, lower average prices in 
Japan and for Canadian production, and rising raw material costs for EWOS were the main 
reasons for the lower result.    

Business areas   

Mainstream (fish farming)  

In the second quarter 2008 operating revenues were NOK 557.6 million (Q2 2007: NOK 603.9 
million). Volumes were 10.2 percent higher than the comparable period in 2007 due to higher 
harvesting levels in Chile and Norway. Average revenues per kilogram in local currency were 6 
percent lower and changes in foreign currency rates reduced revenues by a further 10 percent.  
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Mainstream s EBIT pre fair value for the second quarter was a loss of NOK -54.7 million (Q2 
2007: a profit of NOK 131.4 million). Sales volumes increased but significantly higher costs in 
Chile (as a result of disease and sanitation problems), lower prices in Japan and for Canadian 
production and higher feed costs generally had a negative effect compared to the second 
quarter 2007.   

Mainstream Chile reported an EBIT pre fair value loss of NOK -94.4 million (Q2 2007: a profit 
of NOK 46.2 million). The average size of Atlantic salmon harvested was 2.89 kilograms round 
weight compared to 4.43 kilograms in the second quarter 2007 and 3.53 kilograms in the first 
quarter 2008. The very low average harvest size is a consequence of Infectious Salmon 
Anaemia (ISA) and other diseases. In these sites harvesting took place despite the low sizes in 
order to minimise mortality rates and to improve the site conditions as soon as practically 
possible. Prices for atlantics were affected by low average sizes and were lower than in the 
first quarter 2008. The cost of atlantics sold in the second quarter was approximately NOK 2.5 
per kilogram higher than in the first quarter 2008. The disease problems experienced result in 
a loss on Atlantic species sales, which comes despite the increase in U.S. market prices for 
larger sized fish. In addition to the losses on fish sold, Cermaq has decided to accelerate the 
harvesting of three sites where there are outbreaks of disease. The 3 sites will be harvested in 
Q3 at smaller sizes, rather than later as originally projected and a net realisable value 
provision of NOK 38 million has been taken in the financial results for the second quarter to 
cover the projected losses of emptying out the sites early. Losses on trout in the quarter 
remained above NOK 5 per kilogram with no significant cost improvement and low prices 
achieved. Towards the end of the second quarter trout prices rose but Mainstream did not 
benefit due to the timing of sales and poor qualities. Coho prices recovered in the quarter and 
profitability improved. Due to the lower average harvest sizes for Atlantic now projected, full 
year production volume guidance is reduced by 3k tonnes, as shown in note 10 to this report. 
For the half year Mainstream Chile EBIT pre fair value is a loss of NOK -146.3 million (H1 
2007: a profit of NOK 160.7 million). Disease problems affecting the quality of production and 
increasing costs, and lower prices have been the main reasons for the reduction in the result.   

Canada s EBIT pre fair value was a profit of NOK 21.9 million in the quarter (Q2 2007: a profit 
of NOK 67.9 million). The fall in EBIT compared to the same period in 2007 is due to lower 
volumes and higher costs. Production costs were higher due to slower growth from low sea 
temperatures and higher feed costs. Compared to the first quarter 2008 prices rose sharply 
due to low volumes from the Canadian industry. For the first half year 2008 EBIT pre fair value 
was NOK 22.0 million (H1 2007: NOK 87.1 million). Lower average prices, lower growth as a 
result of the cold winter, and higher feed costs accounted for the lower result.   

Norway reported an EBIT pre fair value of NOK 16.0 million (Q2 2007: NOK 15.8 million). 
Biological performance was good in the quarter but slightly behind the performance in Q2 
2007. The gross profit per kilogram sold was similar to quarter 2 2007 however fixed costs 
(administration and depreciation) were NOK 7.4 million higher due to growth in the business 
(in particular the acquisition of the Arctic Seafood operations in December 2007) and higher 
volumes. For the first half year 2008 EBIT pre fair value was NOK 53.9 million (H1 2007: NOK 
60.3 million). Lower prices and higher fixed costs were offset by the positive impact of higher 
volumes. Mainstream Norway is working with other companies and the authorities on projects 
to develop bio security protocols in view of the disease outbreaks affecting salmon farming in 
northern Norway. The recent disease issues have not had a significant impact on Mainstream 
Norway.    

Scotland reported an EBIT pre fair value of NOK 1.8 million (Q2 2007: NOK 1.5 million). 
Volumes were low in the period at 1.6 ktonnes (Q2 2007: 1.8 ktonnes). Sales prices were 
slightly lower than for the same period in 2007. Costs for Atlantics improved in the period but 
Trout performance remained poor, giving a marginal overall improvement. For the first half of 
2008 higher volumes partially offset the impact of lower prices, costs were at similar levels to 
the same period in 2007.   

EWOS (fish feed)  

Volumes increased by 7.2 percent in the quarter and revenues increased to NOK 1 443.7 
million (Q2 2007: NOK 1 327.6 million). Prices in local currency were 10.6 percent higher than 
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in the second quarter 2007 due to higher raw material costs. Changes in foreign currency rates 
offset higher prices and volumes and reduced the value of revenues reported by NOK 130.1 
million.   

EWOS EBIT pre fair value was NOK 32.1 million for the quarter (Q2 2007: NOK 78.3 million). 
Volumes for the quarter were 203.4 ktonnes compared to 189.7 ktonnes for the second 
quarter 2007. Market share for the quarter was in the same range as for quarter 2 2007. 
Margin reduced compared to the second quarter 2007 following sharp rises in raw material 
costs. In particular fish and vegetable oils saw significant increases in price.   

For the half year EBIT pre fair value was NOK 33.3 million (H1 2007: NOK 131.7 million). In 
2008 rising raw material costs have reduced profitability due to delays in passing on raw 
material costs. In the first half of 2007 raw material costs were falling giving the opposite 
effect on margin  

The first half year, and first quarter in particular, is typically a lower volume season for EWOS 
due to temperature conditions in the Northern hemisphere (low sea water temperatures). 
EWOS feed volumes pick up in the second half of the year, and normally peak in the third 
quarter.  

Details of exceptional items included within reported EBIT pre fair value are shown in note 12.  

Cash flow and funding   

The Group had negative cash flows from operating activities of NOK-36.6 million in the second 
quarter of 2008 (Q2 2007: inflow of NOK 28.4 million). The lower operating result in the 
quarter was the main difference. Net cash flow from investment activities in the quarter was 
an outflow of NOK -291.8 million (Q2 2007: net outflow of NOK -226.2 million). The outflow 
increased due to higher capital investments in the EWOS division, primarily the factory 
extension in Florø, Norway. Net changes from financing activities were an increase in available 
facilities of NOK 277.6 million as the Group consolidated the Agricultural company, Denofa (Q2 
2007: outflow of NOK -67.4 million). The change in cash and cash equivalents in the period 
was an outflow of NOK -51.0 million (Q2 2007: outflow of NOK -267.4 million).  

Net interest bearing debt increased by NOK 791.3 million in the quarter (Q2 2007: increase of 
NOK 566.6 million). The increase in net interest bearing debt is higher than in the same period 
in 2007, despite a lower dividend payment, due to the consolidation of Denofa, the acquisition 
of a feed plant in Chile, higher capital investment and a lower operating result, see note 13 for 
further information on the accounting treatment of the acquisition. The equity ratio at the end 
of quarter 2 2008 was 47.2 percent, down from 59.1 percent at the end of June 2008.    

Share information  

The total number of shares outstanding at the end of the second quarter 2008 was 92.5 million 
shares, including 12 956 treasury shares held by Cermaq. The total number of shareholders 
was 2 067 at the end of June 2008, an increase of 100 since the end of 2007. Of the total 
number of Cermaq shares at the end of the second quarter 2008, 14.5 percent were held by 
Norwegian residents (excluding the Norwegian state which has a 43.5 percent interest).  

Cermaq's share price decreased from NOK 64.5 at the end of March 2008 to NOK 60.8 at the 
end of June 2008.The number of Cermaq shares traded at the Oslo Stock Exchange in the 
fourth quarter 2007 was 25 million, compared to 26 million in the first quarter 2008.  

In June 2008 Cermaq paid a dividend of NOK 2.25 per share for the fiscal year 2007, which 
gave a total payment of NOK 208.0 million.      
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Outlook   

Problems in the Chilean salmon farming industry continue to present the biggest challenge to 
the Cermaq Group. Further instances of ISA, or other disease outbreaks, could occur, with the 
risk of financial losses and lower harvest volumes. Sales volume guidance, given in note 10 of 
this report, is based on the assumption that biomass not currently affected by disease will 
remain unaffected. Projects are in progress to improve the situation but these are not 
expected to have full effect until 2010, due to the length of the production cycle (partial 
improvements are expected already in 2009). Volumes of Atlantic salmon from the Chilean 
industry are expected to be around 5 percent lower for the full year 2008 compared to 2007.   

Cermaq views the current production problems in Chile as the consequence of the high 
densities in the industry prevalent in 2006 as well as regulatory changes, both of which 
exposed the biomass population to greater risk of sea lice and other diseases. The industry in 
Chile is working with the Government to improve regulations limiting the transmission of 
diseases in salmon farming. New regulations have been introduced by the Chilean Government 
covering issues including the screening of eggs for ISA, PD and other diseases, live fish 
transport, environmental regulations on site use, smolt transfer periods, site fallowing and well 
boat transfer. An overview of applicable regulations can be found in Spanish on the Sernapesca 
website, www.Sernapesca.cl. The industry fully supports these new regulations and in addition 
is taking its own steps such as lowering densities, creating one company production clusters, 
making changes to freshwater practices including fallowing, moving more atlantic production 
into onshore facililties and making greater use of vaccines.   

In 2007 and 2008 the Norwegian industry has experienced higher levels of disease affecting 
farming production. Pancreas Disease (PD) and ISA outbreaks have increased in frequency. To 
date neither disease has affected Cermaq operations to any significant extent but disease 
outbreaks could spread to areas farmed by Mainstream Norway. Measures are being taken by 
the authorities to combat disease outbreaks and Cermaq is taking part in a number of 
preventative projects. Production volumes from the Norwegian industry are expected to grow 
by more than 10 percent in the third quarter 2008 and then more moderately in the fourth 
quarter. Longer term developments in Norway will be influenced by any future license changes.   

For EWOS, contract negotiations with customers are complete for 2008. In Chile the 
production problems are expected to have a knock on effect on feed industry sales as farming 
companies harvest earlier and reduce stocking levels. This is not currently expected to have a 
significant impact on EWOS sales volumes but further disease outbreaks could lead to volume 
reductions. Raw material costs are expected to rise further in the third quarter reducing 
margins compared to 2007. In common with other food companies exposed to sharp rises in 
commodity costs EWOS expects trading conditions to continue to be challenging for the rest of 
2008.     

http://www.Sernapesca.cl
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Group profit and loss account  

NOK million Q2 08 Q2 07 YTD 08 YTD 07 FY 2007

Operating revenues 2 182.1 1 684.8 3 950.5 3 417.3 7 721.2

Cost of materials 1 662.8 1 049.8 2 927.6 2 129.0 5 095.7

Personnel expenses 141.8 128.4 298.3 264.2 579.6

Depreciation 66.5 62.4 132.7 124.9 261.4

Other operating expenses 319.2 248.2 610.5 481.7 1 037.5
Operating result before unrealised fair value 
adjustments -8.0 196.0 -18.6 417.5 746.9

Unrealised fair value adjustments 67.6 -92.8 46.4 -123.0 -279.6

Operating result 59.5 103.2 27.8 294.5 467.4

Income from associates -0.4 5.6 7.4 8.6 17.5

Other net f inancial expenses -27.5 -0.7 -44.6 -16.2 -30.7

Financing fair value impacts -23.1 0.0 -23.1 1.0 1.0

Financial items, net -50.6 -0.7 -67.8 -15.2 -29.7

Ordinary result before tax 8.5 108.2 -32.7 287.9 455.1

Tax on ordinary result -16.6 76.2 -12.4 33.8 24.2

Result for the period -8.1 184.3 -45.0 321.7 479.3

Result for the period, majority interest 0.1 184.3 -37.8 321.7 477.8

Result for the period, minority interest -8.2 0.0 -7.2 0.0 1.5

Earnings per share (NOK)

Basic 0.0 2.0 -0.4 3.5 5.2

Diluted 0.0 2.0 -0.4 3.5 5.2

Adjusted basic -0.3 2.6 -0.5 4.6 7.5

Adjusted diluted -0.3 2.6 -0.5 4.6 7.5   

Group balance sheet  

NOK million YTD 08 YTD 07 FY 2007

Assets

Intangible f ixed assets 1 895.0 1 857.6 1 949.8

Tangible f ixed assets 1 999.1 1 604.9 1 723.7

Financial f ixed assets 429.1 326.0 451.4

Total non-current assets 4 323.3 3 788.5 4 125.0

Inventory 1 233.9 722.9 611.6

Biological inventory 1 343.8 1 564.1 1 475.1

Accounts receivable from customers 994.5 775.0 865.2

Other short-term receivables 173.6 136.0 115.1

Cash and cash equivalents 56.4 45.4 232.7

Total current assets 3 802.2 3 243.4 3 299.7

Total assets 8 125.5 7 031.9 7 424.7

Equity and liabilities

Total paid-in capital 924.9 1 860.0 924.5

Other equity 2 856.6 2 294.7 3 293.3

Minority interests 56.9 0.0 28.5

Total equity 3 838.3 4 154.8 4 246.4

Pension liabilities 30.0 32.7 27.0

Deferred tax 393.1 373.6 385.3

Interest bearing long-term debt 1 567.1 1 133.8 1 169.3

Total non-current liabilities 1 990.1 1 540.1 1 581.7

Interest bearing short-term debt 551.0 104.3 321.1

Other short-term liabilities 1 746.0 1 232.7 1 275.5

Total current liabilities 2 297.1 1 337.0 1 596.6

Total equity and liabilities 8 125.5 7 031.9 7 424.7 
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Business areas  

Mainstream key figures 
NOK M illion Q2 08 Q2 07 YTD 08 YTD 07 FY 2007

Operating revenues 557.6 603.9 1 194.2 1 264.5 2 623.4

EBITDA -18.2 164.1 2.2 376.9 564.6

EBITDA % -3.3 % 27.2 % 0.2 % 29.8 % 21.5 %

EBIT pre fair value -54.7 131.4 -70.6 312.7 418.1

EBIT pre fair value % -9.8 % 21.8 % -5.9 % 24.7 % 15.9 %

EBIT (operating result) 17.4 39.0 -24.2 194.8 143.4

Volumes sold by region (rwe, Ktons)

Chile 14.5 10.9 30.8 28.2 53.2

Canada 5.8 8.1 8.5 9.9 24.4

Norw ay 4.9 3.5 15.1 9.9 25.3

Scotland 1.6 1.8 4.3 3.1 8.1

TOTAL 26.9 24.4 58.8 51.1 111.1

Revenues by region

Chile 237.1 233.4 508.8 630.6 1 166.6

Canada 154.3 231.1 223.7 290.6 640.3

Norw ay 123.2 85.2 355.5 244.9 578.5

Scotland 43.0 54.2 106.3 98.4 237.9

TOTAL 557.6 603.9 1 194.2 1 264.5 2 623.4

EBIT pre fair value

Chile -94.4 46.2 -146.3 160.7 222.0

Canada 21.9 67.9 22.0 87.1 103.1

Norw ay 16.0 15.8 53.9 60.3 96.7

Scotland 1.8 1.5 -0.2 4.7 -3.7

TOTAL -54.7 131.4 -70.6 312.7 418.1

Capital expenditure 92.1 86.2 167.4 123.0 274.0   

EWOS key figures 
NOK million Q2 08 Q2 07 YTD 08 YTD 07 FY 2007

Operating revenues 1 443.7 1 327.6 2 664.0 2 614.2 5 922.2

EBITDA 60.4 107.6 90.9 191.7 491.3

EBITDA % 4.2 % 8.1 % 3.4 % 7.3 % 8.3 %

EBIT pre fair value 32.1 78.3 33.3 131.7 378.4

EBIT pre fair value % 2.2 % 5.9 % 1.2 % 5.0 % 6.4 %

EBIT (operating result) 27.6 77.9 33.3 126.7 373.6

Volumes sold, Ktons 203.4 189.7 387.2 367.3 847.4

Revenues by region

Norw ay 653.7 560.0 1 151.8 1 087.7 2 858.0

Chile 537.7 527.4 1 077.2 1 090.5 2 097.0

Canada 139.6 137.3 255.7 239.6 511.6

UK 112.7 102.9 179.3 196.5 455.6

TOTAL 1 443.7 1 327.6 2 664.0 2 614.2 5 922.2

Capital expenditure 132.0 81.8 205.8 141.9 242.4     
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Group cash flow statement  

NOK million Q2 08 Q2 07 YTD 08 YTD 07 FY 2007

Ordinary result before taxes 8.5 108.2 -32.7 287.9 455.1

Interest paid, net 21.8 8.0 34.0 16.3 43.8

Ordinary result before tax and interest 30.3 116.1 1.4 304.2 498.9

Cash flow from operating activities

Ordinary result before tax and interest 30.3 116.1 1.4 304.2 498.9

Gain (-)/loss on tangible and intangible assets 0.2 -2.2 -0.3 -1.7 -28.9

Depreciation 66.5 62.4 132.7 124.9 261.4

Change in fair value of biological assets -67.6 92.8 -46.4 123.0 279.6

Taxes paid (-)/refund 6.4 -66.5 -54.2 -92.1 -81.1

Interest paid -23.7 -10.5 -39.5 -20.5 -99.9

Difference betw een pension premiums paid and pension 
expense 1.2 -10.8 1.5 -10.4 -16.5
Difference betw een income from and dividends received 
from associates 0.4 -5.6 -7.4 -8.6 -17.5
Change in inventory, accounts receivable and accounts 
payable -22.6 -112.7 76.8 -109.6 -177.3

Change in other short-term operating assets and liabilities -27.7 -34.7 -13.1 -17.9 -82.5

Net cash flows from operating activities -36.6 28.4 51.4 291.4 536.3

Cash flows from investing activities

Purchase of tangible and intangible f ixed assets -229.9 -169.5 -379.2 -269.6 -484.4

Proceeds received from sale of tangible f ixed assets 1.0 0.9 1.9 1.2 21.5

Purchase of shares and companies, net of purchased 
cash and cash equivalents 4.8 0.0 4.8 -19.1 -249.8

Purchase of shares and investments in associated 
undertakings -69.6 -88.1 -69.6 -88.1 -73.6

Proceeds received from sale of shares and companies, 
net of cash and cash equivalents 0.0 28.1 0.0 28.1 140.3

Interest received 1.9 2.5 5.5 4.2 56.0

Net cash flows from investing activities -291.8 -226.2 -436.6 -343.4 -589.9

Cash flows from financing activities

Change in long-term debt 430.7 246.3 430.2 203.8 185.0

Change in short-term interest bearing debt 29.4 82.1 -30.7 30.9 250.2

Payment of dividends -208.0 -393.0 -208.0 -393.0 -393.0

Change in ow n shares 2.4 -2.7 2.4 -2.7 -2.7

Change in the fair value of f inancial instruments 23.1 0.0 23.1 0.0 0.0

Net cash flows from financing activities 277.6 -67.4 217.0 -160.9 39.5

Foreign exchange effects -0.2 -2.1 -8.1 -6.5 -18.1

Net change in cash and cash equivalents for the 
period -51.0 -267.4 -176.2 -219.5 -32.2
Cash and cash equivalents at the beginning of the 
period 107.4 312.8 232.7 264.9 264.9

Cash and cash equivalents at the end of the period 56.4 45.4 56.4 45.4 232.7             
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Statement of changes in equity  

NOK million YTD 08 YTD 07 FY 2007

Equity 1 January 4 246.4 4 261.7 4 261.7

Change in conversion differences -166.5 -68.1 -232.9

Net gains and losses not recognised in the income statement -26.9 32.8 100.5

Profit/loss for the period -45.0 321.7 479.3

Dividend paid -208.0 -393.0 -393.0

Changes  in ow n shares/redemption of stock options 2.4 -2.7 -2.7

Option cost 0.4 2.4 3.0

Fair value adjustment arising from business combination achieved in stages 35.6 0.0 30.5

Closing equity 3 838.3 4 154.8 4 246.4                                       




