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highlights

>  Q4/07 revenue was 19,4 MNOK with a total harvesting volume of 545 tons (r.w). 
 sales revenues up 8 % compared to Q4/06.  total revenue of 47,1 MNOK in 2007.  

>  EBIT of – 12,5 MNOK in Q4/07 relative to -9,7 MNOK in Q4/06, reflects 1,7 MNOK 
 in negative margin of fish sold, 3,8 MNOK in write-down loss due to high mortality at 
 one batch on the hammervika location, 6,3 MNOK in administration costs and negative 
 result of -0,8 MNOK from subsidiaries.   

>  Successfully closing of Private Placement at NOK 29 per share and convertible 
 bond issue, securing gross proceeds of MNOK 200.

>  Hellvika generation fully harvested with a total of 1290 tons (r.w.) of which 
 545 tons (r.w) were harvested during Q4/07.

>  Location Sjetnes, with a standing biomass of 1668 tons (r.w.), that represents the main bulk  
 of the 2008 harvest volumes, shows good growth performance, falling production cost and  
 also positive indications regarding the effect of the new light regimes. 
 the average weight is already about 2,0 kg with the best performers near 4kg. 

>  Total of 2.5 mill. juveniles were put to sea in 2007 at location hammarvika, Kjølvika  
 and Vindvika. 

>  Market remains strong:
 Average FOB price of 38.60 kr/kg in Q4-07, up 7 % on Q4-06. Average 2007 FOB price  
 of 38 kr/kg, up 6% on 2006. EU quotas of wild Atlantic cod reduced by 10 % and landings  
 by 11 % in 2007.  22% of all farmed cod exported from Norway in Q4/07 was produced by  
 Codfarmers, relative to 31 % in Q3/07. 
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•	 Q4/07	revenue	was	19,4	MNOK	with	a	total	harvesting	volume	of	545	tons	(r.w).	
 sales revenues up 8 % compared to Q4/06.  

•	 Total	revenue	of	47,1	MNOK	in	2007	reflects	sales	of	1510	tons	(r.w.)	own	and	170	tons	(r.w.)	of	sourced	
 external cod of 44,5 MNOK together with 2,6 MNOK of external processed fish at subsidiary Cod Processing As.

•	 EBIT	of	–	12,5	MNOK	in	Q4/07	relative	to	-9,7	MNOK	in	Q4/06,	reflects	1,7	MNOK	in	negative	margin	of	fish	sold,	
 3,8 MNOK in write-down due to high mortality at one batch on the hammervika location, 6,3 MNOK in administration 
 costs and negative result of 0,8 MNOK from subsidiaries.  

•	 EBIT	of	-28,2	MNOK	in	2007.	Net	margin	of	fish	sold	in	2007	of	–	1,8	MNOK.

•	 Successfully	closing	of	Private	Placement	at	NOK	29	per	share	and	convertible	bond	issue,	securing	gross	
 proceeds of MNOK 200.  

•	 Total	assets	of	453,1	MNOK,	reflecting	87,3	MNOK	in	non	current	assets	and	365,8	MNOK	in	current	assets.

•	 Total	equity	of	340,8	MNOK	with	an	equity	ratio	of	75	%	and	88,2	MNOK	of	interest	bearing	debt.

•	 215,5	MNOK	in	cash	and	cash	equivalents.	

CONSOLIdaTEd
KEy FINaNCIaLS FIgurES
  Q4 Q4 yEar yEar

NOK (1000`)  2007 2006 2007 2006
    
Revenue  19 429 18 017 47 121 33 430
EBitDA  -9 285 -8 155 -20 723 -18 326 
  
EBit before biomass adj  -12 570 -9 738 -28 247 -22 209
EBit after biomass adj  -12 570 -9 738 -28 247 -22 209

    
total assets  453 118 231 406 453 118 231 406
totalt Equity  340 853 211 503 340 853 211 503
Equity ratio  75% 91% 75% 91%
interest bearing debt  88 155 3 139 88 155 3 139 
  
Cash and cash equivalents  215 454 136 110 215 454 136 110
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HarvEST

•	 Q4/07	harvest	of	545	tons	(r.w.)	down	16	%	relative	to	Q4/06	as	expected	and	according	to	market	strategy.
•	 Generation	at	Hellevika	fully	harvested	in	Q4/07.
•	 Total	harvest	of	1510	tons	(r.w.)	in	2007.

SaLES

•	 Q4/07	revenue	of	17,4	MNOK.
•	 Total	sales	of	44,5	MNOK		in	2007	including	5,0	MNOK	of	external	sales.
•	 Approx.	22	%	market	share	of	total	farmed	cod	sales	from	Norway	in	Q4/07.

FiNANCiAls
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MargIN aNaLySIS 2007 (HarvESTEd gENEraTIONS)

•		 Generation	05	at	Hellvika	fully	harvested	in	Q4	at	a	production	cost	of	NOK	22,2.	Higher	production	cost	than	expected,		
 but still significant cost improvements relative to the generations harvested in previously years. 
•	 Negative	net	result	for	the	harvested	05	generation	in	Q4	of	-2,1	MNOK	before	adm.cost	with	a	accumulated		 	
	 net	margin	of	–	2,4	NOK	pr	kg	(r.w).
•	 Generation	06	at	location	Skjetneset	shows	a	positive	trend,	and	have	today	a	production	cost	of	NOK	22,5	at	an	
 average weight of 1,8kg. this generation is expected to generate at positive margin (before administration costs)   
 and will reflect the main volumes harvested in 2008.

FiNANCiAls

BIOMaSS dEvELOPMENT (TONS)

•	 Total	release	of	2,5	mill	juveniles	in	
 2007 distributed over three locations.
•	 2923	tons	(r.w.)	standing	biomass	per	Q4/07.
•	 A	total	of	3,3	mill.	fish	at	4	different	locations.
•	 Net	growth	of	865	tons	(r.w.)	biomass	in	Q4/07.
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•	 Hellvika	generation	fully	harvested	with	a	total	of	1290	tons	(r.w.)	of	which	545	tons	(r.w)	were	harvested	during	Q4/07.
•	 Production	costs	at	Hellevika	higher	than	expected	due	to	higher	maturation	and	slower	growth	performance.		
•	 Increased	mortality	at	location	Hammarvika.	Expected	cost	of	mortality	calculated		to	3,8	MNOK	is	write-down	in	Q4/07.		
•	 Location	Sjetnes,	with	a	standing	biomass	of	1668	tons	(r.w.),	that	represents	the	main	bulk	of	the	2008	harvest	volumes,		
 shows good growth performance, falling production cost and also positive indications regarding the effect of the new light  
 regimes. the average weight is about 1,8 kg with the best performers near 4kg. 
•	 Normal	winter	sea-temperatures	between	8	and	6	degrees	Celcius		at	all	locations.	

 

•	 A	total	of	2.5	mill.	juveniles	were	put	to	sea	in	2007	at	location	Hammarvika,	Kjølvika	and	Vindvika.	
•	 New	location	granted	at	Kjerkvika	in	the	Nordfjorden	cluster	adds	another	2.730	MTB	to	a	total	capacity	of	17.790	MTB.						
•	 Preparing	new	sites		at	Nordfjorden	and	Åmøyhavn	for	spring	release.	

COd PErFOrMaNCE INdICaTOrS PEr dECEMBEr 2007

 Hellvika Hellvika Sjetnes Hammarvika Kjølvika Vindvika

 Gen. June  Gen. July Gen. Sept Gen. May Gen. June Gen. Sept

 2005 2005 2006 2007 2007 2007

harvest % 100% 100% 0% 0% 0% 0%

growth from 100g to 1,5kg 14 months 13 months

growth from 100g to harvested weight 27 months 23 months 

Avg. harvested weight 3,3 kg 3,3 kg

Current avg. weight   1,8 kg 1,1 kg 0,5 kg 0,1 kg

No. offish (1 000)   950 648 1 045 680

Biological feed factor (FCR) 1,24 1,21 1,06 1,06 0,86 0,90

Economic feed factor (EFCR) 1,39 1,30 1,10 1,13 0,88 0,97

Mortality (%) 11,4% 7,2% 3,0% 4,6% 1,8% 2,9%

Production cost per kg.  (r.w.) NOK 23,2 NOK 21,9 NOK 22,5 NOK 36,8 NOK 45,1 NOK 141,4
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MarKET

•	 Average	FOB	price	of	38.60	kr/kg	in	Q4-07,	up	7	%	on	Q4-06.	Average	2007	FOB	price	of	38	kr/kg,	up	6%	on	2006.
•	 22%	of	all	farmed	cod	exported	from	Norway	in	Q4/07	was	produced	by	Codfarmers,	relative	to	31	%	in	Q3/07.
 Fixed price/volume contracts contributed to Codfarmers achieving stable and better than average export prices 
 in Q4 avoiding some of the seasonal price drop towards the end of the period. 
•	 New	long	term	contracts	with	several	new	clients	in	new	markets	initiated	and	in	pipe	line	preparing	
 for the increasing volumes in 2008. 
•	 Market	remains	strong.	EU	quotas	of	wild	Atlantic	cod	reduced	by	10	%	and	landings	by	11	%	in	2007.	
•	 Total	catch	of	an	estimated	776.000	tonnes	(r.w.)	of	Atlantic	Cod	in	2007,	down	44	%	over	the	last	10	years.	
 total estimated production of Norwegian farmed cod in 2007 of 11.500 tonnes (r.w.), wild caught ranged cod included.

MARKEt

SIzE dISTrIBuTION Q4 2006/2007 SaLES vaLuE By gEOgraPHICaL MarKETS Q4 2007
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INvESTINg FOr THE FuTurE
these are hectic times in Codfarmers; 
to get the new locations ready for the 
2008 release of juveniles; to become 
self-sufficient with juveniles from 
Mørkvedbukta as soon as possible; 
to get the halsa processing plant 
automated and ready before the 
harvest season starts up in May and 
to develop the market in preparation 
for the coming increase in harvest 
volumes.
 
COd JuvENILES
the building and the implementation 
of the NOK 60 mill investment plan for 
the integrated brood stock-, hatchery- 
and nursery facility in Mørkvedbukta is 
on schedule. this is a most important 
step for Codfarmers to cut costs, to 
become self-supplied with high quality 
juveniles and reduce risk related to 
an un-stable juvenile market, external 
disease issues and expected stricter 
regulations for transporting juveniles 
from south-Norway. the land based 
large juvenile facility will be ready 
during Q2. the hatchery will be ready 
for test production in Q3. the first large 
juveniles are planned for delivery late 
autumn, the first self produced small 
juveniles are expected in spring 2009. 
the company will be self-sufficient with 
juveniles as of 2010.

COd PrOduCTION
the Q4 release of juveniles was partly 
delayed due to the erratic supply 
from external juveniles suppliers. 
2,5 out of the planned 2,8-3,0 juveniles 
planned for release in 2007 are in 
place at our locations. 

Another 0,4-0,7 mill. of the 2007 
juvenile release have been delayed 
until the spring 2008. two new large 
work boats, a new feed barge and most 
of the equipment is ready for delivery 
for the new locations to be operational 
during spring and summer. A new 
location granted at Kjerkvika in the 
Nordfjorden cluster adds another 2.730 
MtB to a total capacity of 17.790 MtB.      

COd PrOCESSINg
the implementation of the NOK 20 
mill investment program at halsa is on 
track. Up-grading started in January 
and the new processing line design 
including an automated Baader 444 
slaughter machine will be operational 
when harvesting commence in May. 
the objective is to cut packing costs 
and increase quality standards. 
the line will be at full capacity during 
the second half of 2008. New lines will 
be added as harvest volumes increase. 
Manual test filleting will take place until 
the new automated fillet line is installed 
in the spring of 2009. 

COd MarKET
Focus in 2008 remains on further 
expanding contract sales of 
Codfarmers’ growing fillet assortment 
to leading European retailers. 
Codfarmers now offer a range of 
fresh cod fillets produced with three 
different processing partners in 
Europe. Codfarmers premium brand 
stRØM® aimed at discerning chefs 
across Europe, will be launched in key 
markets through exclusive dealerships 
during the second half of the year. 
the sale of cod tongues and cheeks 

will add positively to the growing sale 
of liver and other bi-products. the 
sales organisation will be further 
strengthened to deal with the increase 
in sales volumes.

Øystein Steiro
CEO Codfarmers AsA   
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aCCOuNTINg PrINCIPLES 
the group will comply with the 
guidelines stated in iAs 41 for the 
valuation of live fish, in accordance 
with our interpretation of iFRs. 
the main principle is that the fish is to 
be valued at its estimated fair value 
less sales costs.
 
When limited biological transformation 
has taken place or when the estimated 
fair value is clearly unreliable, §24 of 
iAs 41 allows the fish to be recorded at 
its production cost. 

FOurTH QuarTEr 2007 rESuLTS  
the group achieved a total revenue 
during fourth quarter 2007 of  MNOK 
19.4, compared with MNOK 18.0  for 
the same period in 2006. subsidiaries 
contribute with a revenue of MNOK 2.0 
in fourth quarter.

the operating result before biomass 
adjustments came to MNOK -12.6, 
compared to MNOK -9.7 for the 
same period in 2006. the operating 
result after biomass adjustments 
equalled MNOK -12.6 with no biomass 
adjustments in the period reporting on 
the basis of iAs 41 (iFRs).

the fourth quarter result after tax 
came to MNOK -11.5, compared to 
MNOK -9.5 in 2006. the result after 
tax was MNOK -25.1 in 2007 compared 
to MNOK -21.0 in 2006. subsidiaries 
account for MNOK -0.8 of net total after 
tax result.  

the net cash flow from operations for 
2007 was MNOK -88.6, compared 

to MNOK -45.2 for the same period 
last year. 

the net cash flow from investment 
activities in 2007 came to MNOK 
-71.5, of which MNOK -35.1 reflects 
investments in new farming equipment 
in Nordfjorden and Kjerringøy. MNOK 
21.8 has been invested in hatching 
facility at Mørkvedbukta outside Bodø. 
MNOK 9.8 has been investement in the 
halsa processing plant. investment in 
financial assets of MNOK 5.0 relates to 
12.5 % of the shares in Marin invest As.

the cash flow from financing activities 
shows that the group increased 
its equity by the net amount of 
MNOK 142,7 through share issues 
during 2007. Net proceeds from the 
convertible bond issue in November 
2007 was MNOK 96.2. Other interest 
bearing debt has been reduced by 
MNOK 0.6 during 2007. 

At the end of 2007, the group had 
MNOK 215.5 in available cash and 
cash equivalents.

FINaNCINg, CaPITaL STruCTurE 
aNd SHarEHOLdErS 
End of forth quarter, the group had 
total assets with a book value of MNOK 
453.1 and interest bearing debt of 
MNOK 87.3. the group’s book equity 
equalled MNOK 341.6, giving an equity 
ratio of approx. 75%. 

As per 15 February 2008, Codfarmers 
AsA had 452 shareholders. 32 % of the 
shares were owned by foreign investors 
(UK 22,2%  Us 5,6 % ). 

the 20 largest shareholders owned 
a total of 77,8 % of the Company`s 
shares. the largest shareholder is Odin 
Verdipapirfond and has a stake of 9,9%, 
while Chenye global Catalyst from UK 
and Orkla AsA have 9,1 % and 8,5 % of 
the shares respectively. 

in Q4, Codfarmers AsA have been 
trading at between NOK 37 and NOK 24 
per share.
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    Q4 Q4 yEar yEar 

Unaudited (NOK 1000) Note  2007 2006 2007 2006  

  

Revenue   19 429 18 017 47 121 33 430  

  

Consumables used   17 502 9 799 74 218 35 026

inventory change   -6 533 8 122 -61 556 -8 247

salaries   9 042 5 142 23 513 13 554

Depreciation, amortisation and impairment charges    3 285 1 582 7 524 3 883

Other expenses   8 703 3 109 31 670 11 423

Operating profit before biomass adj.   -12 570 -9 738 -28 247 -22 209  

Biomass adjustment   0 0 0 0

Operating profit   -12 570 -9 738 -28 247 -22 209  

  

Financial income   2 130 260 4 705 1 541

Financial cost   -1 059 -44 -1 525 -282

Net finance   1 071 216 3 180 1 259  

  

Profit before income tax     -11 499 -9 522 -25 067 -20 950

income tax (expense) / income   0 0 0 0

Profit for the period   -11 499 -9 522 -25 067 -20 950  

  

attributable to:    

Equity holders of the company   -11 499 -9 522 -25 067 -20 950  

  

Earnings per share     

basic  11 -0,67 -0,89 -1,45 -1,96

diluted  11 -0,66 -0,89 -1,44 -1,96  

  

           IFrS
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    IFrS   

    yEar yEar  

Unaudited (NOK 1000)  Note 2007 2006  

 

aSSETS      

Non-current assets      

Property, plant and equipment  5 80 033 21 545  

intangible assets  5 2 280 1 571  

Financial assets for sale   5 003 3 

Total non-current assets   87 315 23 119

Current assets      

inventories   2 989 1 798  

Biomass   97 047 35 491  

trade receivables   8 738 10 113  

Other receivables   41 576 24 775 

Cash and cash equivalents   215 454 136 110

Total current assets   365 802 208 287  

  

Total assets   453 118 231 406  

  

EQuITy    

Capital and reserves attributable to equity holders of the company    

share capital  6 386 669 245 370

Other equity  6 13 930 

Retained earnings  6 -58 934 -33 867

Total equity   341 665 211 503

    

LIaBILITIES    

Non-current liabilities    

Pension liabilities  8 1 482 0

Borrowings  7 2 540 3 139

Convertible loan  14 84 802 0

Total non-current liabilities   88 824 3 139  

  

Current liabilities      

trade payables   12 995 11 689  

indirect taxes and excises   1 093 898  

Borrowings  7 602 585  

Convertable loan   0 0  

Other current liabilities   7 939 3 592  

Total current liabilities   22 628 16 764  

 

Total liabilities   112 265 19 903  

 

Total equity and liabilities   453 118 231 406
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  IFrS 

  31 dEC. 31 dEC.

unaudited (NOK 1000) 2007 2006  

 

Cash generated from operating activities   

Profit for the period -25 067 -20 950  

 

Depreciation and amortisation 7 524 3 883

gain on sale of asset 

Change in inventories -62 747 -9 605

Change in trade receivables 1 375 -6 945

Change in trade payables 1 306 7 480

Change in other  -10 956 -19 084

Net cash generated from operating activities -88 564 -45 221  

 

Cash flow from investing activities

Purchase of property, plant and equipment (PPE) -66 721 -13 152

Proceeds from sale of PPE 180 1 000 

Purchase of financial assets -5 000 

Net cash used in investing activities -71 541 -12 152

   

Cash flow from financing activities   

Repayments of borrowings -582 -803

Proceeds from new borriwings 96 204 5 000 

Proceeds from share issue 142 739 185 352

share option costs 1 088 1 769

interest of convertible bond 

Net cash used in financing activities 239 449 191 318

   

Net (decrease)/increase in cash and cash equivalents 79 344 133 945

Cash and cash equivalents at beginning of the period 136 110 2 165

   

Cash and cash equivalents at end of the period 215 454 136 110

   

Restricted cash as of 31 March 660 431

   

Cash and cash equivalents at end of the period adjusted for restricted cash 214 794 135 679

   

From the balance sheet 215 454 136 110

CHaNgE IN EQuITy Share  Share  Other retained 

Unaudited (NOK 1000) capital premium equity earnings Total

     

Balance at 1 January 2007 1 539 243 831 0 -33 867 211 503

Proceeds from share capital issue 500 142 239   142 739

Convertible loan - equity share   11 402  11 402

Market value of awarded options   1 088  1 088

transfer between accounts  -1 440 1 440  0

Profit for the period    -25 067 -25 067

Balance at 31 dec 2007 2 039 384 630 13 930 -58 934 341 665
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SELECTEd NOTES TO THE CONdENSEd CONSOLIdaTEd 
INTErIM FINaNCIaL INFOrMaTION

1 gENEraL INFOrMaTION    
Codfarmers AsA (“the Company”) and its subsidiaries (“the 
group”) is a group incorporated and domiciled in Norway.   
the address of the registered office of Codfarmers AsA is;  
     
8120 Nygårdsjøen     
gildeskål       

the group produces and sells farmed cod. it has its main 
base in gildeskål in Nordland county. At present the group 
has 6 active licenses in gildeskål. in addition, Codfarmers 
AsA has 2 licenses in Bodø.      

the condensed consolidated interim financial statements for 
the period from Jan-Dec 2007, consists of   
Codfarmers AsA and its subsidiaries Cod Juveniles As and 
Cod Processing As.  
  
2 BaSIS OF PrEParaTION  
this condensed interim financial information has been pre-
pared in accordance with iAs 34, “interim financial reporting”.

3 aCCOuNTINg POLICIES  
the accounting policies adopted are consistent with those of 
the iFRs annual financial statements for the year ended 31 
December 2006, as described in the iFRs annual financial 
statements for the year ended 31 December 2006.  

the following new standards, amendments to standards 
and interpretations are mandatory for financial year ending 
31 December 2007 , but are not considered to be relevant for 
the group:      
       
•	 IFRIC	4,	’Isurance	contracts”		 	 	 	
•	 IFRIC	7,	‘Applying	the	Restatement	Approach	
 under iAs 29’      
•	 IFRIC	9,	‘Reassessment	of	Embedded	Derivatives’	 	
     
the following new standards, amendments to standards and 
interpretations are mandatory for financial year beginning on 
1 January 2008 , but the group has not made an early 
adoption of them:      
 
•	 	IAS	23	(amendment),	’Borrowing	costs”		 	 	
•	 IFRS	8,	’Operating	segments”		-	replaces	IAS	14	 	
•	 IFRIC	14,	IAS	19		‘The	limit	on	a	defined	benefit	asset,		 	
 minimum funding requirements and their interaction’  
     
the following interpretations to existing standards have been 
published and are mandatory for financial year beginning 
on 1 January 2008 , but are not considered relevant for the 
group:       

•	 IFRIC	12,	‘Service	consession	arrangements’	 	 	
•	 IFRIC	13,	‘Customer	loyalty	programmes’	 	 	
       
4 SEgMENT INFOrMaTION     
the group operates in one segment, being the production and 
sale of farmed cod within Europe.
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5  CaPITaL ExPENdITurE        

    

31 dec 2006       tangible and

       intangible assets 

Opening net book amount 1 January 2007      13 847

Additions      13 152 

Disposals      0 

Depreciation, amortisation, impairment and other movements      3 883 

Closing net book amount 31 dec 2006      23 116 

 

31 dec 2007       

 

Opening net book amount at 1 January 2007      23 116 

Additions      66 721 

Disposals       

Depreciation/amortisation, impairment and other movements      7 524 

Closing net book amount at 31 dec 2007      82 313 

 

6 CaPITaL      

  Number of  Ordinary Share Other  

Capital shares (‘000)  shares premium equity Total 

Opening balance 1 January 2006 63 388  634 54 383 -15 386 39 631

Proceeds from shares issued 31 313  905 189 448  190 353

Reverse share splitt -79 312     

Market value on awarded options     1 769 1 769

interest on convertible bond     50 50

Result     -20 300 -20 300

at 31 dec 2006 15 389 0 1 539 243 831 -33 867 211 503

       

       

Opening balance 1 January 2007 15 389  1 539 243 831 -33 867 211 503

Proceeds from issue of new shares 5 004  500 142 239  142 739

Market value on awarded options     1 088 1 088

transfer between accounts    -1 440 1 440 0

Convertible loan - equity share     11 402 11 402

Result     -25 067 -25 067

at 31 dec 2007 20 394 0 2 039 384 630 -45 004 341 666 

the AgM has given the board of Directors the following proxy to issue new shares:     

    Maximum increase in  remaining
 date given Expiry date share capital (NOK) amount (NOK)

 8 sept 2006 8 sept 2009 554 462 94 462

Total remaining amount:   94 462

Employee share option scheme:        

the group has a share option program for some of its leading employees. During the years 2007, 2008 and 2009 these employees 

can subscribe 450,000 shares in Codfarmers AsA.
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9  SHarE OPTIONS    

During 2006 the following options were granted to employees;   

     Share price  Strike  

Name grant date # options vested date Expire date NOK NOK 

Øystein sterio 25-04-06 75 000 01-01-07 31-12-09 26 19

Øystein sterio 25-04-06 75 000 01-01-08 31-12-09 26 19

Øystein sterio 25-04-06 75 000 01-01-09 31-12-09 26 19

Michael Malling 25-04-06 25 000 01-01-07 31-12-09 26 19

Michael Malling 25-04-06 25 000 01-01-08 31-12-09 26 19

Michael Malling 25-04-06 25 000 01-01-09 31-12-09 26 19

henrik Andersen 01-07-06 25 000 01-07-07 31-12-09 26 24

henrik Andersen 01-07-06 25 000 01-07-08 31-12-09 26 24

henrik Andersen 01-07-06 25 000 01-07-09 31-12-09 26 24

tore laugsand 01-08-06 25 000 01-08-07 31-12-09 26 24

tore laugsand 01-08-06 25 000 01-08-08 31-12-09 26 24

tore laugsand 01-08-06 25 000 01-08-09 31-12-09 26 24

       

A total cost of tNOK 2.857 has been taken through the profit and loss. the cost has been determined using the Black-schols option pricing model.

7  BOrrOwINgS    

   31 Dec 2007 31 Dec 2006 

Non-current 2 540 3 139 

Current 602 585 

  3 142 3 724 

     

Movements in borrowings is analysed as follows:    

   

2006    

Opening amount as at 1 January 2006 4 527  

Repayments of borrowings -803  

Closing amount as at 31 dec 2006 3 724  

     

2007    

Opening amount 1 January 2007 3 724  

Repayments of borrowings -582  

Closing amount as at 31 dec 2007 3 142  

     

  

8  PENSION PLaNS   

Due to legislation in force from 1 January 2006, the group has implemented a pension arrangement for its employees. For some of the employees there is an ar-

rangement in force based on a general contract with the labour unions. According to this arrangement, the employees are entitled to retirement from the age of 62 

with a certain compensation from the employer. Provision is made for the post employment benefit plan (calculated according to general accepted principles)

NOtEs
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10  INCOME TaxES       

the current income tax rate is 28%. None of the group companies are currently in a taxable position.  

11  EarNINgS PEr SHarE        

Earnings per share attributable to equity holders of the company are as follows:       

    

Earnings per share for loss from continuing operations attributable to the equity holders of the company 

(expressed in NOK per share) 2007 2006 

	 –	basic	 -1,45	 -1,96	

	 –	diluted	 -1,44	 -1,96	 	

   

            

12  dIvIdENdS            

No dividens have been paid in the period.           

 

            

13  rELaTEd-ParTy TraNSaCTIONS        

the following transactions have occurred with related parties during 2007:       

     

Type of transaction related party Purchase in TNOK   

Consultancy services Ole Jacob Myre (member of the Board of Directors)  1 071    

  

            

14    CONvErTIBLE LOaN
the company issued on 27 November 2007 a senior unsecured  convertible loan of MNOK 100.  the bonds will have a four-year tenor. the convertible bond loan 

carries a 0 % coupon rate per annum the first two years, and then a coupon rate of 15 % per annum payable semi-annually in arrears over the last two years. 

the bonds may be converted into common shares of Codfarmers at a conversion price of NOK 40.6, subject  to adjustments

15    EvENTS OCCurrINg aFTEr THE BaLaNCE SHEET daTE
there has been no significant events occuring after the balance sheet day.       
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17shARE CAPitAl DEVElOPMENt

SHarE CaPITaL dEvELOPMENT
       
date Event Share Issued Share Price  Proceeds
   (1 000) (NOK) (NOK 1 000)
Jan 2002 incorporation 1 000 0,11 110
April 2002 share issue 696 1,00 696
Oct 2002 share issue 625 4,48 2 800
Des 2002 share issue 107 5,61 600
sep 2003 share issue 643 7,00 4 501
Nov 2003 share issue 440 9,00 3 960
Aug 2004 share issue 945 12,00 11 344
Feb 2005 Employee shares 25 10,00 250
April 2004 share issue 869 18,00 15 648
May 2005 loan convertion 119 12,60 1 500
June 2005 share issue 869 18,00 15 648
Feb 2006 Convertible loan 351 14,25 5 000
April 2006 Adjustment issue 0,015  0,0015
April 2006 share issue 3 158 19,00 60 000
May 2006 share issue 1 042 24,00 25 000
Oct 2006 Offering/iPO 4 500 26,00 117 000
May 2007 share issue 1 538 32,00 49 228
Nov  2007 share issue 3448 29,00 99 997
Nov  2007 Conv. loan   100 000
Total  20 394  513 282
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18 shAREhOlDERs

SHarEHOLdErLIST PEr 15.02.2008      
 
Shareholders  Citizen Shares Ownership (%)
VERDiPAPiRFOND ODiN NORgE  NOR 1 864 711 9,1 %
ChEYNE glOBAl CAtAlYst  gBR 1 859 206 9,1 %
ORKlA AsA  NOR 1 733 200 8,5 %
iN COD WE tRUst llC  NOR 1 532 243 7,5 %
JPMORgAN BANK lUXEMBOURg  gBR 1 269 800 6,2 %
MORgAN stANlEY & CO iNtl PlC  gBR 969 300 4,8 %
FUtURUM CAPitAl As  NOR 858 995 4,2 %
MORtEN WERRiNgs REDERi As  NOR 723 722 3,5 %
sKAgEN VEKst  NOR 637 420 3,1 %
PENsJONsKAssEN stAtOilhYDRO  NOR 597 634 2,9 %
VitAl FORsiKRiNg AsA  NOR 512 044 2,5 %
VERDiPAPiRFONDEt KlP AKsJENORgE  NOR 500 595 2,5 %
hØiE lARs hENRiK NOR 500 000 2,5 %
sis sEgAiNtERsEttlE Ag  ChE 400 398 2,0 %
BURCh JOhN ChRistOPhER UsA 376 101 1,8 %
BRØDR. hEtlAND As  NOR 347 325 1,7 %
WAhlstRØM ERiK  NOR 337 436 1,7 %
ChEYNE sPECiAl sitUAtiONs FUND lP  gBR 298 000 1,5 %
DNB NOR NORgE (iV)  NOR 282 148 1,4 %
VERDiPAPiRFONDEt NORDEA AVKAstNiNg  NOR 278 300 1,4 %
BURCh ROBERt lOUis  UsA 270 684 1,3 %
stAtOil FORsiKRiNg As  NOR 237 012 1,2 %
FURUlUND As  NOR 185 000 0,9 %
AKsJEFONDEt ODiN NORgE ii  NOR 165 200 0,8 %
hEtlANDs gECCO MANAgEMENt As  NOR 150 300 0,7 %
OthERs  3 507 877 17,2 %
tOtAlt  20 394 651 100%

Number of shareholders: 452
Ownership Norway citizen: 68 %
Ownership foreign citizen: 32 %
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