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1889›

from the newspaper Sjøfa r
In the spring of 1889, three gentlemen were eating lunch
together in the New York Yacht Club. They were an unknown ship’s captain from Bergen, a ship captain called
Peter Arnoldus Bull and Magnus Andersen – who was
then running the sailors’ home in Brooklyn but who had
spent a long time at sea.
Andersen told the others about his work for Norwegian
sailors in the USA, and one of the others asked a bit
sarcastically why he did not instead do something good
for Norwegian sailors in Norway.
After thinking about this for a few days, Andersen found
out that he wanted to go home. He wanted to start a
newspaper for sailors. A mouthpiece for seafarers. He
wanted to start Norges Sjøfartstidende.
And that’s what he did. He spent the summer planning.
Andersen talked to all the ship captains that came to New
York and sent circulars to those interested in the shipping
industry in Norway. He outlined his «programme», which
included a sailor’s pension, voting rights for seamen outside Norway, a revision of the Shipping Act and various
other measures. Andersen was a man with ideas – a
radical man.
He left New York in the autumn of 1889. «To my surprise,
before I left I was the centre of a joyous social gathering
attended by around 150 friends and acquaintances and
was thereafter written about in a flattering article in
‘Nordiske Blade’», he writes in his biography entitled
«70 års tilbakeblikk på mitt virke på sjø og i land»
(A look back on my 70 years’ work at sea and on land).

He continues: «I was even more surprised when some of
those who had been at the party came to the wharf along
with several others to say goodbye when I was leaving a
couple of days later. These even included the Norwegian
Vice Consul. That’s when it started to dawn on me that
it was not the person Magnus Andersen but rather the
future newspaper editor that was so attractive and, when
I later became actively involved in newspaper work, I
immediately became aware that both men and women
in this position in life are paid attention to, usually more
than most of them deserve.»

On the trip home, Andersen had second thoughts. He did
not know anything about publishing a newspaper and he
probably had plenty of time to think since the trip went
via Liverpool, London and Antwerp. On board the D/S
Alpha, he became acquainted with a fisheries inspector,
Fr. Backer, who had supplied articles on the fishing industry to newspapers for many years «and thus had some
knowledge of newspaper operations. He was hired as
Norges Sjøfartstidende’s first permanent employee,»
says Andersen.
When he arrived in Kristiania (now Oslo), he formed a
publishing company and started to seriously plan Norges
Sjøfartstidende. Andersen leased premises in Skippergaten
3 – where Kafe Grei is now located – and signed a printing contract with Jensen, a printer in Brogaten 3. The
first edition of the newspaper was published on
Wednesday, 1 January 1890. The printing arrangements
were rather awkward, so he quickly got hold of an old
type-setting machine and a printing press. «The printing
press was extremely old, it had a large flywheel, was turned
by hand and was supposed to be the oldest of its size in
Norway,» wrote Andersen.
Later, the newspaper moved to Tollbodgaten 15 and, from
there, to Frølichpassasjen –Kirkegaten 34 with a passage
through to Prinsensgate 9. By then, Andersen had
acquired a modern printing press with a gas engine
a long time ago. The newspaper’s circulation had
become so large that the man who turned the wheel
on the old printing press had given up.
Naturally, circulation figures were just as important then
as they are now, and Andersen was a creative man here
too. Even in the first edition, he promised that any sailor
who took out a subscription and paid for one year would
receive compensation of NOK 50 if he were shipwrecked.

Norges Sjøfartstidende 1890

Norges Sjøfartstidende started up just after the Northern
Shipowners’ Defence Club was formed. This Club had
its headquarters in Copenhagen and this was something
Andersen did not like. Norwegian shipping companies
owned 70 per cent of the tonnage, while the Danish and

1898 Nautisk Forlag

Swedish shipping companies owned 20 per cent and
10 per cent respectively. Andersen wanted the Northern
Shipowners’ Defence Club to move to Kristiania.
Following an extraordinary general meeting, the relatively
new editor and the Norwegian shipowners got what they
wanted. According to Andersen, this was the newspaper’s
first major case.

The future looked relatively bright following the first year.
In 1891, the circulation had increased to 4,000 copies and
the newspaper has made a profit of NOK 2 300. But it
was not enough for Andersen just to be the editor. There
was too much sailors’ blood in his veins. He was fascinated by Leiv Erikson’s discovery of America and the excavation of the Gokstad Viking ship. That was a mixture
he could not resist. He collected money and had a copy
of the Gokstad ship built in Sandefjord and named the
Viking. On Sunday, 9 April 1893, the ship set sail from
Honnørbryggen in Oslo and, to cut a long story short,
the trip across was a success while the return journey
was a tragedy.
Andersen was away from the newspaper for 10 months,
and that was not a very good idea. «My long absence .. led
to the Norges Sjøfartstidende company, under the management of many people, both editorially and commercially
speaking, almost going bankrupt,» he wrote in his book.
Turning the newspaper around proved to be easier said
than done. 1894 was a year of both political and financial
adversity. Andersen believed his management of the
newspaper demonstrated a «free and modern spirit», but
he was accused by among others Nils Vogt, the editor of
Morgenbladet, of running a covertly socialist newspaper.
Even in 1891, he had brought the wrath of many conservatives down on his head by advocating the establishment
of separate Norwegian consuls. He had no chance when
faced with these allegations. «I had ended up on a very
slippery political downhill path and, more or less against
my will, I slid faster and faster downwards until I ended
up right at the bottom left-hand side of the then very
sharp neutrality line,» he wrote.
Gradually, the advertising orders stopped coming in and
employees had to be dismissed. The crisis was acute. On
Wednesday, 5 December, the newspaper was sold to the
highest bidder – a consortium headed by Thomas Fearnley,
a member of the Norwegian Court.
Norges Sjøfartstidende was thus history for Magnus
Andersen. For us, it has hardly begun.
Most of the information in this article has been taken from Magnus
Andersen’s book entitled «70 års tilbakeblikk på mitt virke på sjø og i land»
(A look back on my 70 years’ work at sea and on land), which was published
by his own publishing house in connection with his 70th birthday in 1932.

This company supplies maritime charts and literature to the merchant marine, supply, fishing vessel and pleasure-craft fleets
from its premises in Oslo. The company is the official chart and publication agent for the British Admiralty, the hydrographic
offices in Norway, Denmark and Sweden, and other publishers of maritime literature.

1889 NHST/Dagens Næringsliv

Norway’s biggest business newspaper, of which around 70 000 copies are distributed throughout
Norway each day. This newspaper was first published in 1890 under the name Norges Sjøfartstidende.
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fa rten to a media company

The first edition of Norges Sjøfartstidende
was sold on the streets 115 years ago. Norges
Handels- og Sjøfartstidende (NHST) has
expanded greatly over the past 15 years. The
President and CEO Gunnar Bjørkavåg now runs
a media company that reports on Norwegian
industry in general and important global industries in particular – both in its paper and electronic versions.
NHST’s publications have never had more
readers. NHST’s revenues were at their highest
level ever in 2004 and the company’s operating
profit improved greatly.

2001 Europower

Delivers news and analysis products to participants in the Northern European
power market, mainly via the Internet but also as a monthly newspaper.

2001 IntraFish Media
2000 DN Nye Medier
1998 Fiskaren
1996 Upstream
1995 TDN
1990 TradeWinds

A leading media house for the fisheries, fish-farming and seafood industries
in Norway and abroad. Its web site has helped to create greater interest in
the fisheries and fish-farming industries among new groups of readers.

Was established on 15 May 2000 to impart news through new distribution channels.
The company publishes dn.no and has almost 500 000 unique users and more than
10 million page displays each month.

Is a newspaper aimed at those involved in the Norwegian fisheries industry. It has a circulation of just over 9 000
and is published three times a week. Fiskaren was first published in April 1923. In connection with the acquisition
of the shares in IntraFish Media, Fiskaren became a subsidiary of IntraFish Media in 2001.

Was published for the first time on 4 November 1996 and is an English-language newspaper and online publication aimed at the
international oil and gas industry. It has a circulation of approximately 5 600 and is published once a week.

Supplies electronic news to the Norwegian financial market. Its primary target groups are brokerage houses, banks, management companies and
major private investors.

An English-language weekly newspaper and online publication aimed at international shipping circles. In 2004, its average weekly circulation was
7 208 copies.
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_highlights_in_
2004 was a year of progress for the NHST Group. Never before have
there been so many readers of NHST publications or so many advertising or maritime chart customers. The reasons for the considerable
improvements in results in 2004 are the Group’s focus on its publishing
activities, in which the goals are to be the best and biggest provider of
business news, combined with operational improvements and better
times in general. The Group’s profit increased by 150 per cent, from
MNOK 20 to MNOK 43.
It is good to ascertain that, in its 115th year, NHST achieved record
revenues of MNOK 671 and an unprecedented growth in revenue. In
addition, the increase in revenue quarter-for-quarter has been largest in
the last few quarters. It can therefore be said that the growth has accelerated during the year and that the Group has captured market shares
because its growth rate is far higher than the general growth in the market.

circulation
advertisements
market
results
growth
future
news
photo
platform
4

The core of NHST’s strategy is to be the best and biggest in business
news in Norway, and a world leader in three niche areas: shipping; oil
& gas; and seafood. This strategy has remained unchanged for a number of years and our assessment of our market position is as follows:
Publications
Dagens Næringsliv
TradeWinds
TDN
Upstream
DN Nye Medier
IntraFish Media
Europower
Nautisk Forlag

Market position
A clear leader
A clear leader
A clear leader
Leading
Leading
Leading
Shared 1st place
No. 1 in Norway, no. 3 globally

Trend
Reinforced
Reinforced
Stable
Reinforced
Reinforced
Reinforced
Reinforced
Reinforced

Our main focus has been and remains fixed on increasing our readership figures in each market segment. To succeed in this, we must continuously try to improve in small, day-to-day matters and in our concepts.
The many small day-to-day improvements are the most important, and
the most important factor here is skilled, loyal, motivated employees
who allow us to progress both editorially and commercially. Our network
of sources and number of unique published articles have probably never
been greater. We have become more visible in the market through our
increased presence at innumerable trade fairs and events and the vast
increase in the number of visits we make to customers. Throughout
2004, the conceptual changes that took place in DN can be seen in its
increased focus on personal finances and the improvements to its regular,
weekday pages. Both TradeWinds and Upstream have strengthened their
coverage of the LNG sector and China. Intrafish has become more seafoodoriented. Dn.no now has more new specialist sections, such as dn-finans.
Europower has become a monthly newspaper. Nautisk Forlag now has
operations outside Norway. In addition, there is more interaction between
the publications, from both an editorial and a commercial point of view.
No major radical moves are planned in 2005. Our aim is to become better
at what we do well today. However, a number of minor moves are planned
within today’s main concepts. Examples of this are TradeWinds’ conferences
in Shanghai, Oslo and Mumbai in 2005. Intrafish.com and The Wave
are to be merged (the Americas). More personal-finance articles will be
published in Norway in both the paper and online versions. And we
have some secrets that we will keep until we are ready to launch them.
The general market outlook is good, although the growth in the market
will be less than it was in 2004. The advertising markets are expected
to grow by 4-6 per cent. On the other hand, competition is expected
to become more intense in that several of NHST’s competitors have
strengthened their operations or plan to do so. There are therefore a
number of possibilities and threats. NHST is well prepared.

Gunnar Bjørkavåg, Chief Executive Officer
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DAGENS NÆRINGSLIV

DN NYE MEDIER

NAUTISK FORLAG

TDN NYHETSBYRÅ

TRADEWINDS

UPSTREAM

EUROPOWER

INTRAFISH MEDIA

[100%]

[100%]

[100%]

[100%]

[100%]

[100%]

[100%]

[59,39%]

FISKAREN
[100%]

key figures 2001 > 2004
GROUP FIGURES
Operating income
Operating profit
Profit before taxes
Profit for the year

2004
671 243
40 323
40 835
28 358

2003
569 333
11 163
17 614
11 519

2002
581 785
2 930
(2 473)
(3 273)

2001
623 118
(3 220)
2 506
(4 343)

6,0
4,2
6,6
333 179
19 977

2,0
2,0
3,5
288 157
11 694

0,5
(0,6)
2,0
287 244
20 185

(0,5)
(0,7)
(0,2)
315 933
22 967

Equity ratio (%)
Return on total assets (%)
Liquidity ratio

26,2
14,3
1,0

29,4
6,9
1,0

31,2
3,9
1,0

33,3
2,0
1,0

Employees
Number
Man-years

433
408

431
408

448
429

459
436

2004
409 144
57 357
60 653
43 582

2003
354 894
35 613
41 105
29 424

2002
371 188
37 336
46 404
33 525

2001
418 956
50 265
61 539
43 870

14,0
10,7
15,0
171 818
6 090

10,0
8,3
11,7
156 372
1 190

10,1
9,0
12,6
161 850
10 455

12,0
10,5
14,8
183 169
12 146

Equity ratio (%)
Return on total assets (%)
Liquidity ratio

29,6
37,3
1,2

32,7
26,1
1,2

34,1
27,2
1,1

32,4
29,1
1,1

Volume
Advertising volume (in 1000 pages)
Circulation (in 1000 papers)

4,9
70,5

3,3
69,3

3,2
70

3,0
72,2

Employees
Number
Man-years

183
170

181
170

192
181

201
186

(NOK 1 000)

Net operating margin (%)
Net profit margin (%)
Profit ratio (%)
Total assets
Investments

DAGENS NÆRINGSLIV
Operating income
Operating profit
Profit before taxes
Profit for the year

(NOK 1 000)

Net operating margin (%)
Net profit margin (%)
Profit ratio (%)
Total assets
Investments

Definitions
Net operating margin ❯ Operating profit x 100/Operating income
Net profit margin ❯ Profit for the year x 100/Operating income
Profit ratio ❯ Profit before tax + financial expenses x 100/Operating income

Equity ratio ❯ Total equity x 100/Total assets
Return on total assets ❯ Operating profit + financial income x 100/Average total assets at 1.1 and 31.12.
Liquidity ratio ❯ Current assets /Short-term liabilities

OPERATING INCOME GROUP [MNOK]

PROFIT BEFORE TAXES [MNOK]
50

800

40

600

GROUP TURNOVER 2004

DN 62%
NAU 11%
TDN 1%

30

TRA 9%

400

UPS 7%
20

200

IFM 6%
DNNM 3%

0

0
2001

2002

2003

2004

EP 1%
2001

2002

2003

2004
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The paradise that became hell
Khao Lak was the favourite
holiday site in Thailand for
Scandinavian families with
children. Now the idyllic beach
has become hell on earth.
«I was wading in dead bodies
and tripping over remains of
bodies near the same rocks
where I’d been swimming with
the kids,» writes DN’s Morten
Iversen.
DN 29 December 2004
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_trendy_isl
Iceland is one of Europe’s fastest growing tourist destinations
– with a 14-per-cent growth in visitors in 2004. Apart from the
island being a paradise for nature lovers, the fashion-conscious
and rich like to come here for weekend trips. Chinese tourist
Tiffany M W Chabn (with handbag) and her friends from Ningbo
have to have a photo of Høfdi, the place where the famous summit
meeting between Ronald Reagan and Mikhail Gorbachev was held
in 1986.
DN 17 November 2004
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Foto: Reuters/Jim Bourg

ever_wins?

The outcome of the election
does not matter much to the
US economy. The next US president will in any case have
little freedom of action.
A Congress that is split in
two with a slight Republican
majority will make sure to
stop proposals that deviate
significantly from the current
line. Even though the commentators agreed that senator
John Kerry won the TV debates,
the sitting president, George
W Bush, won a clear victory
in the election.
DN 8. October 2004
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The sick-pay agreement is in
danger now that the government
broke off its agreement with the
employers’ and employees’ organisations yesterday. Both Valla,
the head of the Norwegian
Federation of Trade Unions,
and Bergesen, the head of the
Confederation of Norwegian
Business and Industry, were
angry.«Bergesen? He’s fainted,»
replied Valla grimly when she
came down to the Government
Office’s reception desk – without
Bergesen. «Too pessimistic,»
said prime minister Kjell Magne
Bondevik about the reactions to
the national budget.
DN 7 October 2004

_(IA)_agreement_in_danger_
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Report of the Board of Directors
The Norges Handels og Sjøfartstidende Group (NHST)

will be a reality and this will increase the opportunities for

to MNOK 2.7 in 2003. As from 2005, TradeWinds has

made a profit before tax and adjustments for minority

regional adaptations and allow newspapers to reach

implemented major changes in the currencies in which it

interests of MNOK 42.8 in 2004, compared to a profit

readers even more quickly. In Norway, Dagens Næringsliv

sends invoices, and the USD share of TradeWinds’ revenue

of MNOK 20.7 in 2003. Its operating profit increased by

(DN) will soon have four printing sites.

has therefore declined from around 80 per cent to

MNOK 29.3 to MNOK 40.3 in 2004. The profit after tax

approximately 40 per cent. In addition, around 70 per cent

equalled MNOK 26.4, compared to MNOK 8.4 in 2003.

NHST’s publications have never been as reputable as they

of the estimated revenue in USD has been hedged

The Group’s revenue increased by 18 per cent, from

are today. The growth in the number of readers has not

at an effective exchange rate of 6.12.

MNOK 569 to MNOK 671. This increase is primarily due

been at the expense of the publications’ quality, but is

to increased advertising sales and increased sales of

instead a result of our commitment to quality journalism.

TradeWinds has strengthened its coverage of China

chart publications.

The publications have a considerable brand value because

throughout the year and has established a separate office

they are so well known and reputable.

in Shanghai. The first shipping conference arranged by

Background

TradeWinds was also held in Shanghai in March 2004. This

NHST entered 2004 with an aggressive approach. Its

Major investments have been made in online publications

new business area – conferences – will be strengthened

publications Dagens Næringsliv, dn.no, TradeWinds,

and services and in a comprehensive digital flow of servi-

this year with conferences in Shanghai, Oslo and Mumbai.

Upstream, Intrafish Media, Fiskaren, Nautisk Forlag,

ces to customers and suppliers. These are mainly based

The boom times in shipping mean that TradeWinds

TDN and Europower all held leading positions in their

on uniform technology that has a long lifetime. This strate-

expects to see further growth in 2005.

respective segments.

gy has helped to increase our productivity and facilitate
future expansion.

Upstream is the world’s leading subscription-based oil
and gas publication and its circulation reached a record

Throughout 2004, all the publications have attracted more
readers and have strengthened their shares of the adver-

Although the profits improved strongly in 2004 and NHST

level of 5 720 at the year-end – up from 5 400 at the start

tising markets. At the same time, the general market con-

has had 11 successive quarters with improvements in

of 2004. It has some 35 000 readers each week (source:

ditions have also improved. It is primarily the combination

results, there is felt to be a considerable potential for

Mori). Upstream has achieved greatest progress in Europe

of the economic upswing and improved competitive ability

further improvements in the profits – in part due to DN’s

and the Middle East. Its advertising revenues rose by 17

that has produced the improvement in results. In some

stronger position and the economic upswing and in part

per cent in USD. In the same way as for TradeWinds, the

areas, the Group has also become more cost-effective.

due to more of the newer companies being able to signifi-

fall in the USD had a clear effect on Upstream’s revenues

cantly improve their results.

and result, although this was less in 2004 for Upstream

The need for a business press and
the competitive situation

Publication by publication

Its revenues rose from MNOK 44.4 to MNOK 48.7.

The need for a business press and the competitive situation

Dagens Næringsliv (DN) is NHST’s «flag ship» and genera-

However, the company still made an operating loss of

The general public’s need for business information is

tes just over 60 per cent of the Group’s revenue. DN has

MNOK 2.5, which is on a level with the result for 2003.

increasing. This is in part due to the fact that market-

a unique position as Norway’s business newspaper. Its

economy solutions are being applied to more and more

profitability is good and rising, with a profit margin of 14

Upstream has also strengthened its China coverage with

industries/areas. It is also due to increased trade and globali-

per cent (up from 10 per cent in 2003). Its operating profit

a new journalist in Shanghai, and it plans to station a new

sation, in which industrial players are to an increasing

grew from MNOK 35.6 in 2003 to MNOK 57.4 in 2004.

journalist in Houston. The greatest growth in the future is

extent being affected by other party’s acts. Other causes

Readership figures rose to around 300 000 on weekdays

expected to come in the USA and Asia. As a result of the

are increased specialisation, the outsourcing and opening

and some 340 000 on Saturdays.

oil companies’ high levels of profitability and in part as a

because it implemented a multicurrency strategy last year.

consequence of Upstream becoming more and more

up of different industries’ value chains and, in part, the
fact that people have higher incomes and more wealth,

DN’s revenue increased by 15 per cent from MNOK 354.9

recognised, the company expects its advertising revenues

which means that such things as house prices, interest

in 2003 to MNOK 409.1 in 2004. This is the first year of

to grow considerably in 2005 and it had a satisfactory

rates and share prices are also of major significance to

growth in DN’s revenue since 2000. Although the revenue

order reserve at the start of this year.

people’s personal finances. This trend is expected to

grew quarter by quarter in 2004, it is still less than it was

continue, but will be affected by the economic situation.

in 2000/2001. The circulation figures increased slightly

Intrafish Media is NHST’s seafood and fisheries/fish-

from 69 262 in 2003 to 70 515 in 2004. This despite the

farming publication. Its activities are divided into three

When there is greater interest in business information and

fact that the number of newspapers sold to the airline

parts. The largest of these is the newspaper Fiskaren,

improved advertising markets, the business reports provi-

companies was halved in the second half of the year. The

which is oriented towards Norway and the Nordic region.

ded by the various media also increase. Competition can

rise in circulation figures has been greatest for single copy

This newspaper is well established and profitable and is

therefore be expected to become more intense this year.

sales and there is still a growth potential here. The number

published three times a week. Secondly, there are

The structural picture is also expected to change slightly

of subscriptions has also grown. Few other Norwegian

Intrafish’s global and English-language publications, which

– due partly to the fact that personal finance and consu-

newspapers can report an increase in circulation.

are Intrafish.com, The Wave and Intrafish Newspaper.
Most of the growth is taking place in the global part and

mer/lifestyle articles are expected to increase by more
than traditional business-to-business articles and partly

Provided the economic upswing continues, further pro-

this is where Intrafish has achieved a clearly leading posi-

to the fact that the Internet will become more and more

gress is expected for DN. Growth is expected in both its

tion but it is also where the losses are being made. The

popular. In general, the newspaper markets measured in

advertising and circulation revenues.

third activity is Intrafish.no, our Norwegian-language website, which broke even in 2004. The seafood and fish-

reader time are stable or marginally declining, while there
is considerable growth in the online sector. On the whole,

DN Nye Medier is, as its name indicates, NHST’s largest

farming/fisheries industries have been through a few tough

NHST has just as strong a position in the online market

digital media commitment. It is Norway’s leading and big-

years, but there has been new growth since the first quarter

as it does in the newspaper market.

gest website for business/finance. Its revenue increased

2004. The demand for fish is basically rising due to the

from MNOK 17.6 in 2003 to MNOK 22.9 in 2004. The growth

growth in the world’s population and because fish is

Strategic position

in the number of visitors to the website was huge and the

healthy and tasty. The industry is also developing from

NHST’s strategy has been consistent for a number of

number of users increased by 50% to around 430 000 in

a primary industry into a more and more industrialised,

years. The core of it is that we are to be the best business

November 2004. The company made a loss of MNOK 2.1

global industry. Brand building is being strengthened,

newspaper in Norway and the best newspaper in the

in 2004, compared to a loss of MNOK 6.5 in 2003, and it

the value chains are being altered and many exciting

world in the following three segments: shipping, oil and

made a profit in the fourth quarter 2004. Dn.no will carry

processes are under way.

seafood. In order to succeed with our strategy, extensive

on with its existing concepts and expects to continue

business-development operations have been carried out.

increasing its revenue and to make a profit in 2005.

Intrafish achieved revenue of MNOK 42.6 and made an operating loss of MNOK 4.3, which is also a great improvement

We have established more new publications, new websites, and an extensive global network of journalists with

TradeWinds represents NHST in the international shipping

on previous years. Its revenue is expected to rise sharply in

sufficient strong global centres to carry out commercial

markets. TradeWinds had its highest number of subscribers

future and to provide a profit for the company as from 2006.

activities. Parallel to this, more well-established publica-

ever in 2004, with more than 7 400 at the year-end

tions have implemented a number of changes. In future,

– an increase from around 7 000 in 2003. This is due to

TDN and Europower are NHST’s two niche publications

our main focus will be on improving our operations within

improvements in all the major markets, although mainly in

in Norway in the fields of finance and power/energy

established concepts or segments, and we have identified

the USA, Denmark and China, and strengthens TradeWinds’

respectively. TDN’s position in the financial sector is very

a number of opportunities.

position as the world’s largest subscription-based ship-

good and sustainable, but it has a limited potential.

ping publication. Its number of weekly readers is estimated

Europower has improved its market position and further

NHST’s newspapers are all based on a tabloid format. At

by Mori Research to be 40 000. Its advertising revenues in

growth is expected in the future.

times and with varying strength in different countries, this

USD have risen by 16 per cent. The fact that the growth in

format has been criticised for both its form and journalistic

subscription and advertising revenues has not resulted in

Nautisk Forlag is the Group’s second-largest company

expression. The tabloid format is now becoming more and

a greater rise in NOK revenues is due to the considerable

and experienced considerable growth in its revenue last

more popular worldwide, which is an advantage for NHST.

weakening of the USD that has been on-going since 2002.

year, from MNOK 42.1 in 2003 to MNOK 73.7 in 2004.

In two to three years, digital multicolour remote printing

TradeWinds’ operating profit came to MNOK 1.4, compared

Its operating profit rose from MNOK 3 in 2003 to MNOK
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_so_much – no_more
The chairman of Norway’s Pension Commission, Sigbjørn Johnsen, admits that
the rules governing early retirement are strict. But he defends the requirement
that can prevent 900,000 low-paid workers from retiring at the age of 62.
DN 19. January 2004

6.1 in 2004. Nautisk Forlag is by far the Nordic region’s

marily based on a pension demand from the Norwegian

ves of absence. 59 per cent of these were women. More

largest maritime chart distributor and is the world’s

Union of Journalists. The conflict was resolved through a

women than men take leaves of absence, part-time posi-

third-largest such company.

temporary agreement to freeze all prevailing pension plans

tions and sick leave. This is regarded as mainly being due

for two years. Since Dagens Næringsliv was published

to the fact that women still have more responsibility for

Combined with NHST’s other presence in Singapore,

during the strike, the loss made this year due to the strike

the care of children and the family in society.

Nautisk Forlag plans to increase its sales capacity for

was limited and is assessed to be around MNOK 1. There

the Asian market.

was a strained atmosphere between Dagens Næringsliv’s

When recruiting new staff, the professionally best qualified

management and the journalists during the strike but the

person is chosen. NHST believes that a relatively equal

Going concern

situation soon returned to normal afterwards. During this

distribution of the sexes contributes to a better working

The accounts are presented on the assumption that the

collective wage agreement period, Dagens Næringsliv will

environment, more creativity and adaptability and better

Group is a going concern. The profit forecasts for 2005

consider what can be done so that the newspaper does

results in the long term. Several of the female managers

and the Group’s good equity and liquidity position form

not end up in a worse position than that of competing

in the Group are members of the Norwegian Media

the basis for this assumption.

media companies.

Businesses Association’s Women’s Network, which

External environment

Sick leave in the Group was 4.6 per cent in 2003. A num-

The Group is not engaged in the production of goods and

ber of measures were implemented in 2004 to reduce the

The Group will continue to take a proactive attitude to

services that use environmentally harmful factor inputs.

sick leave rate, which was 0.3 percentage points lower in

equality of the sexes.

Dagens Næringsliv, which is the only newspaper in the

2004 than in the year before. Sick leave in the parent

Group with a significant number of single copy sales,

company, AS Norges Handels og Sjøfartstidende, was 3.1

Corporate governance

collects unsold newspapers through the company AS

per cent, which is 0.9 percentage points lower than in 2003.

All companies are dependent on good relationships to

Avisretur. These newspapers are then recycled. All office

No injuries or accidents were recorded during the year.

succeed. A good reputation and good financial develop-

arranges seminars and other events.

machines that are taken out of production and all photo

ments are prerequisites for building and maintaining the

laboratory waste are handled in accordance with current

Equality of the sexes

confidence of important target groups, such as share-

regulations. All the newspapers have outsourced printing

At the end of 2004, the NHST Group had a total of 441

holders, customers, employees, suppliers, business part-

services. The environmental awareness of the Group's

employees, 169 of whom were women. There were 398

ners and the authorities. This requires the operations to

main suppliers has been evaluated and found acceptable.

full-time employees. In positions where this is practically

be managed using good control and management mecha-

possible, NHST has made conditions suitable for part-

nisms. Open and honest communication and equal treat-

Staff and the working environment

time work. 43 employees worked part-time at the end

ment of the company’s shareholders are also important for

The working environment is considered to be good.

of 2004, 34 of whom were women.

increasing shareholder values and winning confidence.

environment, the company places emphasis on health,

The Group’s Board has six shareholder-elected directors,

NHST strives to provide correct and sufficiently compre-

environment and safety (HES) activities arranged by a

of whom three are women and three are men. The Group

hensive information externally each quarter. The Chief

focused Working Environment Committee. Co-operation

management consists of one man and four women. The

Executive Officer or Finance Director is responsible for

with the employees' unions has been good.

heads of the subsidiaries are all men and there are few

Investor Relations.

Despite a generally low level of risk in NHST's working

women in the management groups. On the other hand, 22
In May, there was a conflict between the Norwegian Union

per cent of the middle management employees are women.

There is only one class of share and each share has one
vote at the general meeting. The shares are freely negoti-

of Journalists and the Norwegian Media Businesses
Association, of which Dagens Næringsliv is a member,

NHST’s human-resources policy is based on equal pay

able, although the Board may refuse to grant its consent

and this led to a strike. There was also strike in connection

for equal work, which means that women and men have

to the purchase of shares when there are reasonable

with the collective wage bargaining process two years

equal salaries when they are in the same jobs, provided

grounds for doing so. Furthermore, no shareholder can

ago. Three years ago, a strike among the graphic artists

other conditions and their performance are the same.

vote for more than 10 per cent of the shares represented
at the general meeting. The opportunity to refuse consent

meant that Dagens Næringsliv could not be printed. The
repeated employment conflicts are a worry because they

The Group attempts to make conditions suitable for

to the acquisition of shares and the limitations on voting

impair the newspapers’ competitive ability and affect the

employees of both genders to be able to combine work

rights are due, among other things, to considerations of

internal working environment. This year’s strike was pri-

and family life. In 2004, a total of 39 employees took lea-

publishing and business independence.
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_castigates_Bondevik
The head of the Norwegian Confederation of Business and Industry, Finn Bergesen jr,
believes prime minister Bondevik’s reasons for changing the sick-pay agreement do
not hold water, and that Bondevik is making two mistakes: «Changing the agreement
is wrong, and the reasons stated by Bondevik are wrong,» he says.
DN 8. October 2004

NHST tries to be financed by its equity and aims to pay

In 2004, the Board has not made use of sub-committees,

dividend each year. When assessing the size of the divi-

with the exception of the nomination committee. In addition,

dend, the Board places emphasis on the company’s divi-

a compensation committee has been appointed as from

dend capacity and requirements as to satisfactory equity

2005. Each month, the Board receives complete accounts

and sufficient financial resources for future developments.

with a balance sheet and a management report describing

OSLO 15.03 2005

ANETTE S. OLSEN
CHAIRMAN OF THE BOARD

the last month’s developments. At an extended board
The short-term financial risk is mainly linked to the varying

meeting each spring, the company’s strategy is

advertising markets, which can fluctuate greatly during a

reviewed on a broad basis. Otherwise, there is a rotating

period of one to three months. NHST’s equity financing is

review of each subsidiary at the individual board meetings.

therefore necessary and is regarded as being sufficient to

The Group uses the same firm of auditors for all its subsi-

handle this. There is also a financial risk relating to technical

diaries in all markets where the company is active. The

breakdowns and distribution operations. Comprehensive

total auditing tender is discussed and approved by the

backup systems are thus in place to handle such situations.

Board and Chief Executive Officer. The auditor is not used

ERIK MUST

GEIR IMSET

as an advisor on strategic issues. The Finance Director
The company’s general meeting is open to all approved

approves any advisory assignments. The auditor’s re-

shareholders and all approved shares have the same

muneration is stated at the ordinary general meeting and

voting rights, although limited by the voting-rights limita-

described in the notes to the accounts.

AASE GUDDING GRESVIG

tion of 10 per cent. All shareholders may take part personally or via a proxy. Participation and/or voting via the

Prospects for 2005

Internet is not possible. Notice of the general meeting is

2004 was a successful year. The company’s revenues and

given in accordance with the minimum period of notice

market position in particular have improved. However,

allowed by the law, which is 14 days.

there is still room for improvement in the results and con-

PER AXEL KOCH

tinued progress is expected in 2005. The reason for this
NHST aims to have a balanced board composition that

is that, from a macro point of view, moderately better

takes into account expertise, experience and a relevant

markets are expected. In addition, several companies are

background for the company’s operations and which

expected to improve their results due to their steadily

represents the owner composition. The company’s mana-

improving market positions and the fact that several

gement are not represented on the Board. None of the

planned new initiatives will take effect.

shareholder-elected directors has previously been employed

EINAR LINDBÆK

INGVILD R. MYHRE

by the company. There are no family ties to the general

Results for the year and appropriations

manager or other senior employees. No profit-dependent

The parent company is a holding company that in 2004

board fees are paid. The Board consists of six shareholder-

had income from Group services of MNOK 42.4. This is

elected representatives. All the representatives are elected

an increase of MNOK 2.5 compared to the preceding year.

for two years at a time on a rotating basis. Three of the

The operating loss came to MNOK 10.1, compared to a

shareholder-elected directors have direct or indirect share-

loss of MNOK 8.9 in 2003.

LEIF L. SYVERSEN

holdings in NHST (refer to note 15). None of the directors
has significant business relationships with the company.

The tax charge for the year was MNOK 3. The profit for
the year after tax, MNOK 28.4, is proposed allocated as

NHST makes efforts to be an attractive employer. The

PER ARNE WATLE

follows (figures in NOK 1 000):

company wishes to attract skilled employees with relevant
experience. The company’s goal is to have a competitive

Transferred from the reserve for valuation variances

(6 511)

remuneration system. Remuneration is in the form of both

Dividend

25 706

a fixed salary and bonuses linked to quantitative and

Transferred to other equity

qualitative goals. The company’s management also has a

Total allocated

9 163
28 358

limited option programme. The bonus systems and option
programme are regarded as being of a scope and type

The company is financially strong. AS Norges Handels and

that help to influence the management’s ability to think

Sjøfartstidende’s unrestricted equity amounts to MNOK 55.3,

long-term.

its equity amounts to MNOK 87.7 and it has an equity ratio

16

of 33 per cent.

GUNNAR BJØRKAVÅG
CHIEF EXECUTIVE OFFICER
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profit_and_loss_account_
accounts

profit and loss account
NHST

(NOK 1 000)

THE GROUP

2002

2003

2004

0

0

0

Note

2004

2003

2002

Sales income

2

663 965

564 005

575 330

2

OPERATING INCOME AND EXPENSES

45 590

40 097

42 874

Other operating income

7 278

5 328

6 454

45 590

40 097

42 874

Total operating income

671 243

569 333

581 785

0

0

299

Cost of services and good sold

200 310

162 095

155 869

29 121

26 436

28 611

3, 5

283 305

261 049

273 617

4 461

3 355

2 848

6

19 041

20 391

21 558

21 679

19 221

21 226

Other operating expenses

55 261

49 012

52 984

Total operating expenses

(9 671)

(8 915)

(10 110)

Operating profit

Payroll and social costs
Depreciation

3, 4

128 264

114 635

127 812

630 920

558 170

578 855

40 323

11 163

2 930

0

0

0

0

0

0

3 062

4 478

7 448

88

564

245

869

3 530

1 224

(6)

(21)

(164)

(3 501)

(2 100)

(14 155)

512

6 451

(5 403)

40 835

17 614

(2 473)

(14 454)

(9 172)

(4 297)

26 381

8 442

(6 769)

The minority’s share of the profit (loss) for the year

1 977

3 077

3 496

The majority’s share of the profit (loss) for the year

28 358

11 519

(3 273)

FINANCIAL INCOME AND EXPENSES
3 370

17 598

36 268

Result from investments in subsidiaries

8 337

(2 124)

(2 284)

Interest received from group companies

1 846

1 128

978

8

1

3

847

1 627

564

(73)

(2)

0

7

Other interest income
Other financial income
Change in market value of quoted bonds
Interest expenses

(10 345)

(29)

(46)

3 989

18 198

35 483

Other financial expenses
Net financial items

(5 682)

9 284

25 373

Ordinary result before taxes

2 409

2 235

2 985

(3 273)

11 519

28 358

Taxes

Profit (loss) for the year

12

Transfers and appropriations:
(17 459)

(17 275)

(6 511)

11 179

13 412

25 706

3 007

15 382

9 163

(3 273)

11 519

28 358

Reserve for valuation variances
Dividend
Other equity

The Group’s most important management by objectives parameter – the profit (loss) before tax
adjusted for minority interests – is arrived at as follows:
Pre-tax profit (loss) on ordinary operations
Minority’s share of the profit (loss) for the year
Total

40 835

17 614

(2 473)

1 977

3 077

3 496

42 812

20 691

1 023
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balance sheet

as at 31. December (NOK 1 000)

NHST
2002

THE GROUP

2003

2004

ASSETS

Note

2004

2003

2002

6

2 261

2 261

2 261

12

0

0

0

Fixed assets
Intangible fixed assets
0

0

0

288

456

439

0

0

0

288

456

439

Licences, patents, trade marks etc.
Deferred tax assets
Goodwill

6

14 052

11 977

13 172

16 313

14 238

15 433

6

26 514

23 271

31 687

7

0

0

0

Tangible fixed assets:
5 526

6 255

8 331

Fixture and fittings, vehicles, office machinery etc.

Financial fixed assets:
122 723

105 498

108 456

7 044

7 044

9 618

1 089

0

0

4 653

4 661

4 519

135 509

117 203

122 593

141 323

123 914

131 363

Investments in subsidiaries
Investments in other shares

8

10 039

7 464

7 331

Pension fund assets

5

29 238

26 877

33 586

Other long-term assets

9

6 228

6 612

6 078

45 505

40 953

46 995

88 332

78 462

94 115

10 495

9 970

7 063

57 480

46 815

47 160

0

0

0

14 493

18 253

13 096

71 973

65 068

60 255

10

61 788

66 270

74 406

11

100 591

68 387

51 405

Total fixed assets

Current assets
Inventories:
0

0

0

Stocks of finished goods

Receivables:
0

0

0

9 966

15 183

24 512

1 640

1 828

2 167

11 606

17 011

26 679

Accounts receivable
In account with group companies
Other current receivables

Investments:
34 733

25 646

40 859

Quoted investments

12 524

26 945

70 474

58 862

69 602

138 013

Total current assets

244 847

209 695

193 129

200 186

193 516

269 376

TOTAL ASSETS

333 179

288 157

287 244

Bank deposits etc.:

18

Cash and bank deposits
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balance_sheet_

NHST
2002

2003

THE GROUP
2004

EQUITY AND LIABILITIES

Note

2004

2003

2002

13, 15

11 629

11 629

11 629

Own (treasury) shares

13

(453)

(453)

(451)

Share premium reserve

13

Equity
Paid-in equity:
11 629

11 629

11 629

(451)

(453)

(453)

2 994

2 994

2 994

14 172

14 170

14 170

Share capital

2 994

2 994

2 994

14 170

14 170

14 172

Retained earnings:
41 109

23 834

17 323

Reserve for valuation variances

13

0

0

0

32 714

47 114

56 159

Other equity

13

69 305

66 771

68 801

73 823

70 948

73 482

69 305

66 771

68 801

3 702

3 649

6 725

87 177

84 590

89 698

0

0

0

2 542

2 175

3 411

2 542

2 175

3 411

Minority interests

87 996

85 118

87 652

13

Total equity

Liabilities
Provisions:
0

96

29

0

0

0

0

96

29

Pension obligations
Deferred taxes

12

OSLO 15.03 2005

ANETTE S. OLSEN

Current liabilities:

CHAIRMAN OF THE BOARD

2 630

2 373

2 422

0

0

0

87 545

78 456

132 495

4 070

9 004

13 442

1 955

1 247

11 179
4 812

Trade creditors
Advances from customers
In account with group companies

26 291

19 492

23 022

112 389

108 180

103 491

0

0

0

Tax payable

12

13 948

10 324

6 664

1 678

Public duties payable

11

24 465

18 408

19 307

13 412

25 706

Allocated to dividend

25 706

13 412

11 179

3 810

5 952

Other short-term liabilities

40 661

31 576

30 473

112 190

108 302

181 695

243 460

201 392

194 136

112 190

108 397

181 724

Total liabilities

246 002

203 567

197 546

200 186

193 516

269 376

TOTAL EQUITY AND LIABILITIES

333 179

288 157

287 244

ERIK MUST

GEIR IMSET

AASE GUDDING GRESVIG

PER AXEL KOCH

EINAR LINDBÆK

INGVILD R. MYHRE

LEIF L. SYVERSEN

PER ARNE WATLE

GUNNAR BJØRKAVÅG
CHIEF EXECUTIVE OFFICER
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cash flow analysis

cash flow analysis
NHST
2002

2003

(NOK 1 000)

THE GROUP
2004

2004

2003

2002

CASH FLOW FROM OPERATIONAL ACTIVITIES
(5 682)

9 284

25 373

Profit before taxes

40 835

17 614

(2 473)

(4 996)

(4 070)

(8 956)

Taxes payable

(10 908)

(6 651)

(9 089)

0

(51)

(227)

4 461

3 355

2 848

0

0

0

(3 370)

(17 598)

(36 268)

Gain on sale of fixed assets

(1 608)

(522)

(441)

Ordinary depreciation

19 036

20 375

21 951

Depreciation refurbishment of premises

4

17

17

Profit of using equity method

0

0

0

0

0

0

Change in inventories

(487)

0

0

Change in accounts receivable

(525)

(2 907)

296

(10 590)

458

1 757

(1 180)

(257)

49

Change in accounts payable

6 611

(3 530)

(16 597)

0

0

0

Change in advances from customers

4 508

20

(938)

857

1 184

(66)

0

0

0

Costs and payments/receipts pension plan

(2 362)

6 710

7 720

(113)

(7)

(423)

(312)

(1 897)

2 375

Change in other accruals

12 082

(892)

(5 005)

(10 709)

(10 051)

(14 872)

Net cash flow from operational activities

56 970

30 685

(3 223)

2 601

1 435

1 119

346

0

135

Conversion differences

CASH FLOW FROM INVESTMENT ACTIVITIES
12

350

377

0

0

0

Proceeds on sale of fixed assets
Proceeds other investments

(1 441)

(4 383)

(5 074)

Payments on purchase of fixed assets

(18 504)

(7 957)

(13 874)

(29 064)

(26 286)

47 519

Liquidity transfer within group

0

0

0

(1 058)

(50)

0

Payment for purchase of sales in subsidiaries

0

0

(1 058)

(4 500)

0

(2 969)

Payment new issues in subsidiaries

0

0

0

(10)

(8)

(2 575)

Payments other investments

(36 060)

(30 376)

37 278

Net cash flow from investment activities

(2 309)

(4 008)

(2 186)

(17 866)

(10 530)

(15 865)

CASH FLOW FROM FINANCING ACTIVITIES
0

(131)

0

0

(11 179)

(13 412)

0

0

0

66 950

57 070

49 748

Payment of group contribution

66 950

45 761

36 336

20 181

5 334

27 076
47 257

20

Payment for purchase of own (treasury) shares

0

(131)

0

(13 412)

(11 179)

0

2 030

0

3 000

0

0

0

Net cash flow from financing activities

(11 382)

(11 309)

3 000

58 742

Net change in cash and cash equivalents

27 722

8 846

(16 087)

47 257

52 591

Cash and cash equivalents held 1.1

134 657

125 811

141 898

52 591

111 333

Cash and cash equivalents held 31.12

162 379

134 657

125 811

Dividend distribution
Fresh capital paid in by minority interests
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notes to the account for 2004
Note 1 – Accounting principles
The annual accounts have been prepared in accordance with
the Accounting Act of 1998 and generally accepted accounting practices in Norway.
CONSOLIDATION PRINCIPLES
AS Norges Handels og Sjøfartstidende is a holding company
that provides administrative services for all its subsidiaries.
The consolidated accounts include NHST and subsidiaries in
which NHST owns, directly or indirectly, more than a 50-percent shareholding.
All the companies in the Group apply the same accounting
principles. All significant transactions and inter-company
accounts between companies in the Group have been eliminated. Investments in companies in which the Group has a
considerable influence (associated companies) are dealt with
in the consolidated accounts according to the equity method.
The Group is normally counted as having a considerable influence when it owns from 20-50 per cent of the voting capital.
Shares in subsidiaries are eliminated in the consolidated
accounts using the purchase method of accounting. This
means that the acquired company’s assets and liabilities are
assessed at their real value on the acquisition date and any
additional price in addition to this is classified as goodwill.
For partly owned subsidiaries, only NHST’s share of the
goodwill is included in the balance sheet.
OPERATING INCOME
Advertising income is entered as income at the time when the
advertisements are published. It is reduced for commissions,
discounts and claims. Subscription income is billed and paid
in advance, whilst the income is accrued on a straight-line
basis during the agreement period.
ASSESSMENT AND CLASSIFICATION OF ASSETS
AND LIABILITIES
Assets intended for permanent ownership or use are classified as fixed assets. Other assets are classified as current
assets. Receivables falling due within one year are nevertheless classified as current assets. Similar criteria apply to the
classification of current liabilities.
Fixed assets are assessed at acquisition cost but are written
down to market value if the decline in value is not considered
to be of a temporary nature. Fixed assets with a limited useful economic life are depreciated systematically.
Current assets are recorded at the lower of acquisition cost
and market value. Short-term liabilities are recorded at the nominal amount received at the time the liability was established.

Note 2 – Operating income

Certain items are assessed according to other rules,
an account of which is given below.
INTANGIBLE ASSETS
The costs of creating intangible assets, including expenses
for own research and development work, are recorded in the
balance sheet when it is probable that the future financial
benefits relating to the assets will accrue to the company
and the acquisition cost can be measured reliably. Intangible
assets that are bought individually are recorded at their
acquisition price. Intangible assets that are acquired when
a company is purchased are recorded at their acquisition
cost when the criteria for recording in the balance sheet have
been met.
Intangible assets with a limited useful economic life are depreciated systematically. Intangible assets are written down to
their market value if the expected financial benefits do not
cover the recorded value and any remaining production costs.
FIXED ASSETS
Fixed assets are depreciated over the expected useful
economic life of the asset in question. Ordinary depreciation
is on a straight-line basis over the following periods:
Vehicles
5 years
Fixtures/office equipment
5 years
Data processing equipment
3 years
Goodwill
5 years
INVESTMENTS IN SUBSIDIARIES
Investments in subsidiaries are recorded in accordance with
the equity method in NHST. The equity method means that
the relative share of the subsidiary's after-tax profit is taken
to income. The share of the profit is added to the balance
sheet value. Group contributions after tax and dividends are
recorded as changes in the balance sheet value.
OTHER SHARES CLASSIFIED AS FIXED ASSETS
Other shares that are classified as fixed assets in companies
where the Group does not have a controlling interest are
recorded in the balance sheet at cost. Investments are written down to market value if the decline in value is not considered to be of a temporary nature. Dividends received from
the companies are taken to income like other financial income.
PENSIONS
When accounting for pensions, a linear earning profile and
the expected salary on retirement form the basis. Deviations
in estimates and changes in plans are amortised over the
expected remaining earnings period to the extent that they
exceed 10% of the pension liabilities or the pension funds,
whichever is the higher (corridor).

The company's ordinary pension plan entitles all members to
a future defined benefit. This mainly depends on the number of
earnings years, the salary level on the retirement date and an
estimated benefit payable under the National Insurance Scheme,
based on current regulations. The company also has a pension
plan for salaries in excess of 12 times the National Insurance
Scheme's basis amount (G), in which the benefit is limited in that
it only applies until the member reaches the age of 77 years.
The pension amount depends on the number of earnings years
and the salary level on the retirement date. In some parts of the
Group in Norway, employees can avail themselves of Agreed
Early Retirement (AFP) in accordance with the Confederation
of Norwegian Business and Industry AFP scheme.
In accordance with the Norwegian Accounting Standard for
pension costs, the company's pension plan is to be treated
as a benefit plan.
INVENTORIES
Inventories are recorded at the lower of the acquisition cost
according to the FIFO method and the net sales value.
ACCOUNTS RECEIVABLE AND OTHER RECEIVABLES
Accounts receivable and other receivables are recorded in
the annual accounts at their nominal value less an unspecified provision for bad debts.
QUOTED CAPITAL PLACEMENTS
Stock market quoted financial instruments, including shares
and bonds, that form part of a trading portfolio are recorded
at their actual value on the balance sheet date.
FOREIGN CURRENCIES
Bank deposits, receivables and liabilities in foreign currencies
are translated at the exchange rate on the balance sheet
date. Prepaid subscriptions in foreign currencies are, as at
31 December 2004, recorded at a weighted average of the
rate on the payment date and the forward exchange rate.
TAXES
The tax charge is shown together with the accounting result
before tax. Taxes linked to equity transactions are debited to
equity. The tax charge consists of taxes payable (tax on the
year’s direct taxable income) and changes in net deferred tax.
The tax charge is divided between the profit on ordinary
operations and the profit on extraordinary items in accordance
with the tax base. Deferred tax and deferred tax assets are
presented net in the balance sheet.

(figures in NOK 1000)

NHST

The Group

2002
0
0
0
0

2003
0
0
0
0

2004
0
0
0
0

0
45 495
0
95

51
39 926
0
120

227
42 445
0
201

45 590

40 097

42 874

Advertisements
Subscriptions and single copy sales
Other sales income
Total sales income
Gain on sale of operating assets
Sales to group companies
Press subsidy to AS Fiskaren
Other operating income
Total operating income

Income by geographic market: (figures in NOK 1000)
Operating income

Note 3 – Personnel costs and remuneration, etc

Norway
573 497

United Kingdom
19 143

2004
266 588
316 231
81 146
663 965

2003
207 080
310 775
46 150
564 005

2002
218 694
317 438
39 199
575 330

1 608
0
4 660
1 010

522
0
4 608
198

441
0
4 430
1 584

7 278

5 328

6 454

Rest of
the world
54 510

Total
Group
671 243

USA
24 093

(figures in NOK 1000)

NHST

The Group

2002
21 623
3 602
1 753
0
2 143

2003
19 338
3 006
1 343
0
2 749

2004
21 404
3 515
1 004
0
2 689

Payroll and social costs
Salaries
National Insurance contributions
Pension costs
Pension costs abroad
Other benefits

2004
232 677
30 144
6 588
249
13 647

2003
214 995
25 877
8 696
225
11 257

2002
224 996
27 725
10 943
208
9 745

29 121

26 436

28 611

Total

283 305

261 049

273 617

NHST

The Group

2002
570
1 989
70
0

2003
570
2 009
250
3

2004
570
2 351
176
0

Remuneration and fees
Remuneration to the Board of Directors
Remuneration to the Chief Executive Officer
Auditor’s fees (auditing)
Auditor’s fees for other services

2004
900
2 351
656
31

2003
880
2 009
897
33

2002
840
1 989
364
0

2 628

2 831

3 097

Total

3 938

3 818

3 192

The remuneration to the Chief Executive Officer includes a bonus, a company car amount and a pension premium. NHST has not granted any loans to or lodged any security on behalf of senior
members of the staff or Board members in 2004. In 2004, the average number of employees in NHST was 39 and in the Group 433. The remuneration to the Chairman of the Board was NOK 90 000
while the other Board members received NOK 60 000 each.
Options
53 senior members of Group staff have been given options for between 150 and 700 shares in AS Norges Handels og Sjøfartstidende. The options can be exercised during
a period of 4 years calculated from 2 years after the date of the agreement. The options are waived in the event that employment is terminated.
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Note 4 – Other operating expenses

(figures in NOK 1000)

2002
13 888
0
54
7 737

NHST
2003
11 930
62
(5)
7 234

2004
13 236
70
0
7 920

Premises expenses
Marketing/commissions
Bad debts
Sundry expenses

21 679

19 221

21 226

Total

2004
57 826
28 925
1 955
39 558

The Group
2003
52 529
24 251
2 052
35 802

128 264

114 635

2002
55 619
32 784
1 465
37 944
127 812

Note 5 – Pension plan assets
The companies have pension plans for their employees. As at 31.12.04, the pension obligations cover 42 employees in NHST and 319 employees in the Group. In addition, the pension
scheme covers 30 Group pensioners.

The obligations and costs have been calculated on the basis of the following assumptions:

2004

Discount rate
Expected yield
Salary adjustments
Inflation/G (National Insurance basis amount) adjustment
Pension adjustments
Resignations by those under 40
Resignations by those between 40 and 55
Resignations by those over 55

6,0
6,0
2,5
2,5
2,0
10,0
5,0
2,0

%
%
%
%
%
%
%
%

2003
6,0
6,0
2,5
2,5
2,0
10,0
5,0
2,0

%
%
%
%
%
%
%
%

The net pension cost for 2004 is arrived at as follows: (figures in NOK 1000)

NHST

The Group

Present value of year’s pension earnings
Interest cost of accrued pension obligations
National Insurance contributions on net obligations
Yield on pension plan assets
Year’s share of changes in pension plans
Recorded changes in estimates and deviations

1 176
487
(8)
(562)
206
(295)

8 010
4 916
(72)
(6 487)
1 503
(1 282)

Net pension cost

1 004

6 588

Balance sheet as at 31.12.04
Pension plan assets at fair value
National Insurance contributions on net obligations
Estimated accrued pension obligations
Net pension plan assets at fair value

NHST
10 531
(4)

The Group
118 677
(95)

(9 764)

(93 788)

763

24 794

Unrecognised changes in pension plans
Unrecognised changes in estimates and deviations
Net pension plan assets in balance sheet

1 867
(2 659)

16 012
(11 568)

(29)

29 238

Note 6 – Fixed assets

(figures in NOK 1000)

NHST

Fixtures, fittings, vehicles, office machinery, etc.
Company cabin
Works of art
Total fixed assets

Acquisition cost
01.01.04

Additions
2004

Disposals
2004

Acc. ordinary
depreciation

Book value
31.12.04

22 219
996
467

5 074
0
0

771
0
0

19 654
0
0

6 868
996
467

23 682

5 074

771

19 654

8 331

2 261

0

0

0

2 261

20 594
4 723

0
6 611

0
0

16 447
1 430

4 148
9 904

25 317

6 611

0

17 877

14 052

The Group

Concessions, patents, licences and trademarks
Goodwill subsidiaries
Goodwill other companies
Goodwill subsidiaries

In 2004, ordinary goodwill amortisation in the Group amounted to TNOK 3 592 for subsidiaries and TNOK 945 for other companies.
Fixtures, fittings, vehicles, office machinery, etc
Works of art
Refurbishment of premises
Total fixed assets

97 932
479
294

19 977
0
0

4 792
0
0

87 082
0
294

26 035
479
0

98 705

19 977

4 792

87 376

26 514

Registered % ownership and
office
% votes

Acquisition
cost

Equity at date
of acquisition

%
%
%
%
%
%
%
%
%

1 000
6 600
926
90
10 200
31 496
36 010
4 808
4

1 000
50
926
1 000
10 200
8 515
36 010
1 228
5

In 2004, depreciation on fixed assets amounted to TNOK 2 848 in NHST and TNOK 14 504 in the Group.

Note 7 – Investments in subsidiaries

(figures in NOK 1000)

Company
Subsidiary:

Date of
acquisition

Dagens Næringsliv AS
Nautisk Forlag AS
TDN Nyhetsbyrå AS
TradeWinds AS
Upstream AS
Intrafish Media AS
DN Nye Medier AS
Europower AS
NH&ST Asia Pte Ltd

01.01.91
01.01.64
01.01.91
09.01.85
20.06.96
01.03.01
15.05.00
02.01.01
09.09.97

Oslo
Oslo
Oslo
Oslo
Oslo
Bergen
Oslo
Oslo
Singapore

Subsidiary of Intrafish Media AS:
AS Fiskaren

01.03.01

Bergen

100 %

13 800

Share of
the year's result

Group
contribution

Other
changes

Closing balance
31.12.04

137
357
208
895
005
494
451
438
513

43 582
4 055
398
338
(2 867)
(5 768)
(1 081)
(2 661)
271

(43 803)
2 085
(374)
(500)
2 866

105 498

36 268

(36 160)

Company
Dagens Næringsliv AS
Nautisk Forlag AS
TDN Nyhetsbyrå AS
TradeWinds AS
Upstream AS
Intrafish Media AS
DN Nye Medier AS
Europower AS
NH&ST Asia Pte Ltd
Total

Opening balance
01.01.04
51
3
3
2
1
5
33
3
1

100
100
100
100
100
59
100
100
100

2 969
1 648
1 919
(119)
2 850

The year's goodwill amortisations, TNOK 716 for Europower and TNOK 2 876 for IntraFish Media, are included in the share of the year's result.
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50
9
3
2
1
2
34
2
1

916
496
232
733
004
696
018
696
665

108 456

Goodwill
31.12.04

3 392
756
4 148
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notes_
Note 8 – Investments in other shares

(figures in NOK 1000)
Date of
acquisition
01.03.01
24.03.04

Company
Intrafish AS
Innholdsutvikling AS
Other

Note 9 – Other long-term receivables

Registered
office
Bodø
Oslo

% ownership
and % votes
19,9 %
16,7 %

Acquisition
cost
9 368
2 575

NHST
Book value
31.12.04
7 010
2 574
34

The Group
Book value
31.12.04
7 010
2 574
455

9 618

10 039

(figures in NOK 1000)

NHST

The Group

2002

2003

2004

353
2 700
1 600

361
2 700
1 600

219
2 700
1 600

4 653

4 661

4 519

Deposits and other long-term receivables
Capital paid into Pension Fund
Subordinated loan to Pension Fund

2004

2003

2002

1 928
2 700
1 600

2 312
2 700
1 600

1 778
2 700
1 600

6 228

6 612

6 078

All the receivables fall due more than one year from the balance sheet date.

Note 10 – Stock market quoted placements

(figures in NOK 1000)

NHST

The Group

Acquisition
cost
29 350
10 000

Market
value
30 859
10 000

39 350

40 859

Bonds and Norwegian Government certificates
Deposits with financial institutions

Acquisition
cost
39 050
20 000

Market
value
41 788
20 000

59 050

61 788

Capital placements are recorded at market value.
The financial risk in the portfolio mainly consists of an interest-rate risk and, to a lesser extent, a credit risk. As at 31 December 2004, the company’s financial risk is extremely slight.
Interest-rate risk
The capital placements had an interest-rate sensitivity as at 31 December 2004 of 1.5%, which is the percentage change in value in the case of a 1% change in the interest rate.
Credit risk
Most of the placements are in Norwegian Government certificates with no credit risk. The amount deposited with SR Bank, which comprises 32% of the placements, is regarded as
having a low credit risk.

Note 11 – Bank deposits
Of NHST's bank deposits, TNOK 1 249 is restricted to cover income tax withheld on behalf of employees and TNOK 4 945 is restricted for deposits. The corresponding figures for
the Group are TNOK 11 577 and TNOK 4 945.

Note 12 – Taxes

(figures in NOK 1000)

Deferred tax as at 31.12.04 is calculated at 28% of the temporary differences between values for accounting purposes and values for tax purposes. Deferred tax assets are in their
entirety offset against deferred tax. The temporary differences are as follows:

NHST

The Group

31.12.04

31.12.03

Change

657
2 379
(6 111)
0
1 509
0
0
(1 567)
(439)

731
2 973
(6 993)
0
1 660
0
0
(1 629)
(456)

(74)
(594)
882
0
(151)
0
0
62
17

Net pension plan assets
Gains and losses account
Operating assets
Receivables
Stock market quoted placements
Other temporary differences
Loss brought forward
Basis for deferred tax
Deferred tax (deferred tax asset)

31.12.04

31.12.03

Change

30 382
2 378
(23 721)
(447)
2 738
(174)
(1 951)
9 205
2 577

28 360
2 973
(24 281)
5
3 536
(604)
(2 220)
7 769
2 175

2 022
(595)
560
(452)
(798)
430
269
1 436
402

Deferred tax assets are recorded in the company's balance sheet because the company expects to use these assets in the years to come. Taxes payable in Norway are calculated at
28% of the taxable net income arrived at after the profit before taxes is adjusted for permanent differences and changes in temporary differences as follows:

NHST

The Group

2002

2003

2004

(5 682)
(3 370)
0
0
0
453
0
0
2 974
(5 624)
(1 575)

9 284
(17 598)
0
0
0
332
0
0
599
(7 383)
(2 067)

25 373
(36 268)
0
0
0
406
0
0
(62)
(10 551)
(2 954)

2002

2003

2004

(1 575)
0
(1)
(833)

(2 067)
0
0
(168)

(2 954)
0
(48)
17

(2 409)

(2 235)

(2 985)

31.12.02
(1 575)
0
5 644
0
0
4 070

31.12.03
(2 067)
0
11 071
0
0
9 004

31.12.04
(2 954)
0
16 396
0
0
13 442

Taxes payable on the year’s result:

2004

2003

2002

Profit from ordinary operations before taxes
Income from investments in subsidiaries
Costs of investing in associated companies
Tax basis abroad
Amortisation of goodwill
Permanent differences
Deficit Intrafish Media AS
Dividend with credit
Change in temporary differences this year
Tax basis for the year
Taxes payable on the year's result

40 835
0
0
319
3 592
988
5 236
0
(1 436)
49 533
13 869

17 614
0
0
(135)
3 963
1 657
8 303
0
4 412
35 814
10 030

(2 473)
0
0
3 578
3 836
509
8 719
(122)
10 665
24 712
6 919

Tax costs for the year in the profit and loss account::
Taxes payable on the year's result in Norway
Taxes payable on the year's result abroad
Changes for earlier years
Changes in deferred tax
Tax charge on profit from ordinary operations

2004

2003

2002

13 869
110
46
402

10 030
340
38
(1 235)

6 919
504
(140)
(2 986)

14 428

9 172

4 297

31.12.04
13 869
12
0
110
(43)
13 948

31.12.03
10 030
12
0
427
(145)
10 324

31.12.02
6 919
12
0
513
(780)
6 664

The tax payable in the balance sheet is arrived at as follows:
Taxes payable in Norway
Tax refund subsidiary
Tax payable on group contribution
Taxes payable abroad
Pre-paid taxes abroad
Total tax payable
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(figures in NOK 1000)

NHST

Share capital

Own shares

Share premium
reserve

Reserve for
valuation variances

Other
equity

Total

11 629

(453)

2 994

23 834

47 114

85 118

(25 706)
(118)
28 358
87 652

Equity as at 31.12.03
Change in equity during the year:
Proposed dividend
Conversion difference NH&ST Asia
Result for the year

(6 511)

(25 706)
(118)
34 869

11 629

(453)

2 994

17 323

56 159

Share capital

Own shares

Share premium
reserve

Other
equity

Minority
interests

Total

11 629

(453)

2 994

66 771

3 649

84 590

Equity as at 31.12.04

The Group
Equity as at 31.12.03
The Year´s change in equity:
Proposed dividend
Payments from minority interests
Conversion differences NH&ST Asia
Result for the year
Equity as at 31.12.04

(25 706)
(118)
28 358

(1 977)

(25 706)
2 030
(118)
26 381

69 305

3 702

87 177

2 030

11 629

(453)

2 994

Own shares:

In 2001, the company bought 40 994 of its own shares for a total of TNOK 43 044. In 2003, the company bought 200 of its own shares for TNOK 131.
The company now owns in total 45 272 of its own shares. These shares were purchased so that they can, among other things, be used in a business development context and/or
as part of an option programme.

Note 14 – Close associates
The parent company, AS Norges Handels og Sjøfartstidende, supplies IT and financial services to Group companies, which are invoiced according to the services actually used.
In addition, a share of the common costs is debited according to the use of financial and IT services or the number of employees in the companies.

Note 15 – Share capital and shareholder information
The company's share capital as at 31.12.04 was TNOK 11 629 (1 162 925 shares each with a nominal value of NOK 10). The company has only one share class.
Limitations in voting rights:
Each share carries one vote. However, no shareholder acting on his/her own behalf or by proxy may vote for more than one-tenth of the share capital represented at the general
meeting. Companies that form part of the same group pursuant to the Norwegian Companies Act may together not exceed the number of votes that follows from the limitation rules
in the previous sentence.
Ownership structure:
As at 31 December 2004, the 20 largest shareholders in AS Norges Handels og Sjøfartstidende were:

Dagbladet AS
Bonheur ASA
Ganger Rolf ASA
Erik Must AS
Storebrand Livsforsikring AS
Skagen Vekst
Borgå AS
Fredrik Olsen AS
MP Pensjonskasse
Falck Frås AS
Aase Gudding Gresvig
Bank of New York
Hans Jacob Røed
Dagbladets Pensjonskasse
Pareto Fonds ASA
Straen AS
Follum Invest
Aconcagua AS
AS Trosterud
Total 20 largest shareholders
Total others
Own shares
Total no. of shares

No. of shares
* 238 294
178 683
175 000
156 303
59 094
32 022
25 647
25 545
22 000
20 974
18 970
15 922
15 200
* 12 772
12 464
12 410
8 000
6 845
5 000

Ownership share
20,5 %
15,4 %
15,0 %
13,4 %
5,1 %
2,8 %
2,2 %
2,2 %
1,9 %
1,8 %
1,6 %
1,4 %
1,3 %
1,1 %
1,1 %
1,1 %
0,7 %
0,6 %
0,4 %

1 041 145

89,5 %

76 508
45 272

6,6 %
3,9 %

1 162 925

100,0 %

* Transfer has not been approved by NHST's Board inasmuch as Article 4 of the Articles of Association
authorises the Board to refuse approval in the event that it has reasonable grounds.
Shares owned by members of the Board and the Chief Executive Officer and their close associates:
Name
Erik Must
Aase Gudding Gresvig
Gunnar Bjørkavåg
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Office
Board member
Board member
Chief Executive Officer

No. of shares
161 928
20 665
100

Ownership interest
13,92 %
1,77 %
0,01 %
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auditor´s report for 2004
To the Annual Shareholders' Meeting of AS Norges Handels og Sjøfartstidende
We have audited the annual financial statements of AS Norges Handels og Sjøfartstidende as of 31 December 2004,
showing a profit of TNOK 28.358 for the parent company and a profit of TNOK 26.381 for the group. We have also audited
the information in the Board of Directors’ report concerning the financial statements, the going concern assumption, and
the proposal for the allocation of the profit. The financial statements comprise the balance sheet, the statements of income
and cash flows, the accompanying notes and the group accounts. These financial statements are the responsibility of the
Company’s Board of Directors and Group Managing Director. Our responsibility is to express an opinion on these financial
statements and on the other information according to the requirements of the Norwegian Act on Auditing and Auditors.
We conducted our audit in accordance with the Norwegian Act on Auditing and Auditors and generally accepted auditing
standards in Norway. Generally accepted auditing standards require that we plan and perform the audit to obtain reasonable assurance about whether the financial statements are free of material misstatement. An audit includes examining, on
a test basis, evidence supporting the amounts and disclosures in the financial statements. An audit also includes assessing
the accounting principles used and significant estimates made by management, as well as evaluating the overall financial
statement presentation. To the extent required by law and generally accepted auditing standards, an audit also comprises
a review of the management of the Company’s financial affairs and its accounting and internal control systems. We believe
that our audit provides a reasonable basis for our opinion.
In our opinion,
• the financial statements are prepared in accordance with the law and regulations and present the financial position
of the Company and of the Group as of 31 December 2004, and the results of its operations and its cash flows for the
year then ended, in accordance with generally accepted accounting principles in Norway
• the Company’s management has fulfilled its duty to maintain the Company’s accounting process in such a proper and
well-arranged manner that the accounting process is in accordance with the law and generally accepted accounting
practices in Norway
• the information in the Board of Directors’ report concerning the financial statements, the going concern assumption,
and the proposal for the allocation of the profit is consistent with the financial statements and complies with the law
and regulations.

Oslo, 15 March 2005

Terje Nagell
State Authorised Public Accountant (Norway)
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(NOK 1 000)

ACCOUNTS 1/1-31/12-2004

NHST

Dagens
Næringsliv

Nautisk
Forlag

TDN
Nyhetsbyrå

Upstream

Intrafish
Media

DN Nye
Medier

Europower

22 264

17 887

17 342

20 447

1 585

NH&ST
Asia Pte

Internal The Group
Group Items
2004

The Group
2003

%
Change

266 588

207 080

29

Income from advertising
Income from subscriptions/
single copy sales
Other operating income

42 874

215 549
6 532

73 731

9 193
712

37 604
2 425

30 095
686

19 481
5 818

2 464

4 308
479

5 997

(53 293)

316 230
88 425

310 775
51 478

2
72

Total operating income

42 874

409 144

73 731

9 905

62 293

48 668

42 641

22 911

6 372

5 997

(53 293)

671 243

569 333

18

Operating expenses

(52 984)

(351 787)

(67 690)

(9 374)

(60 867)

(51 165)

(46 978)

(24 972)

(9 078)

(5 531)

49 505

(630 920)

(558 170)

13

Operating result

(10 110)

57 357

6 041

531

1 426

(2 497)

(4 337)

(2 061)

(2 706)

466

(3 788)

40 323

11 163

261

Net financial items

35 483

3 296

(358)

25

(815)

(1 093)

(389)

625

5

(195)

(36 072)

512

6 451

(92)

Profit (Loss) before taxes

25 373

60 653

5 683

556

611

(3 590)

(4 726)

(1 436)

(2 701)

271

(39 860)

2 985

(17 071)

(1 628)

(157)

(273)

723

(143)

355

756

0

Taxes

187 063

TradeWinds

Profit/(Loss) for the year
Minority interests
The Group’s profit
(loss) for the year

28 358

43 582

4 055

399

338

(2 867)

(4 869)

(1 081)

(1 945)

271

40 835

17 614

132

(14 454)

(9 172)

(58)

26 381

8 442

1 977

1 977

3 077

(37 883)

28 358

11 519

(36)

BALANCE SHEET AS AT 31/12-2004
Fixed assets

131 363

34 719

12 730

465

3 069

1 408

7 843

3 334

699

134

(107 432)

88 332

78 462

13

Current assets

138 013

137 099

29 345

4 207

24 148

20 028

8 350

36 492

4 418

1 723

(158 976)

244 847

209 695

17

Total assets

269 376

171 818

42 075

4 672

27 217

21 436

16 193

39 826

5 117

1 857

(266 408)

333 179

288 157

87 652

50 916

9 496

3 232

2 733

1 004

(1 173)

34 019

1 940

1 665

(108 009)

83 475

80 941

3

3 702

3 702

3 649

1

The Group's share of equity
Minority interests
Provisions

29

4 059

560

0

0

0

0

0

0

0

(2 105)

2 542

2 175

17

Short-term liabilities

181 695

116 843

32 019

1 440

24 484

20 432

17 366

5 807

3 177

192

(159 996)

243 460

201 392

21

Total liabilities

181 724

120 902

32 579

1 440

24 484

20 432

17 366

5 807

3 177

192

(162 101)

246 002

203 567

21

Total equity and liabilities

269 376

171 818

42 075

4 672

27 217

21 436

16 193

39 826

5 117

1 857

(266 408)

333 179

288 157

26
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Finance minister Per-Kristian
Foss and other heads of Norway’s
Conservative party are sceptical
about means-testing child benefit. They are challenging Erna
Solberg and a Conservativeparty committee’s opposition
to universal welfare schemes.
«I’m chiefly opposed to
taking away something that
is linked to children and
making this dependent on
the parents’ varying income
situation,» says Foss.
DN 10 May 2004

Conservative_child-benefit_row_
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””

Hardly anyo
larger, more pr
network than th
at the head of
«They’re the children of missionaries and
ministers. They’ve spent their childhoods at
Christian summer camps and attended boarding
schools together. Now the collection plates have
been replaced by pyramid sales. Hardly anyone
has a larger, more profitable network than the
Christians at the head of T5PC.
...the other person receiving homage from the
public at the edge of the stage is Willy
Klausen, a missionary’s son. He started off
pushing Herbalife. Then he went over to its
competitor, Nature’s Own, before he joined
The 5 Percent Community in 2003.

Klausen has made use of his background and
childhood environment to the full. During T5PC’s
short lifetime, he built up a so-called downline
– a sub-network – of 20 000 people. All of them
send some of their profits up the line to
Klausen. Maybe it’s not so strange that they’ve
allowed themselves to be tempted by the pyramid
builder, since Klausen is one of those who goes
the furthest at the evangelical meetings. He
predicts million krone gains – in the space of
only one year. Klausen promises that these gifts
will continue to rain down on the disciples
– for the rest of their lives.»
DN Saturday, 27 November 2004
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the Christians
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r_office_prices
Olav Thon expects office rents
to rise by 10 per cent this
year, following several years
of decline. He also expects
housing prices to rise and
believes that more people
can afford a more expensive
place to live. «The market
has already started to rise,»
says Thon.
DN 3 February 2004
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end_of_the_road_
Since the 1950s, the last trip for countless Swedish cars has been along a bumpy
forest road at Ørje, just over the Swedish border. Some are really old, while others
are not. But one day it’s all over. And when that day comes – maybe after the engine
has been giving trouble for a long time or after a quick, unexpected accident
– when everything that flows through the car stops, all cars are treated the same
irrespective of their colour, model or nationality – they are parked for good.
DN 13 November 2004
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_dagens_næringsliv

_

Increased its circulation and advertising revenues
In a newspaper market in decline, Dagens Næringsliv increased its circulation
figures by 1 253 copies last year.
PROFIT AND LOSS ACCOUNT
[NOK 1000]
Income from advertising
Income from subscriptions/
single copy sales
Other operating income
Total operating income
Total operating expenses
Operating result
Financial items
Profit before taxes
Taxes
Profit for the year

2004
187 063

2003
140 046

215 549
6 532
409 144
351 787
57 357
3 296
60 653
(17 071)
43 582

209 827
5 021
354 894
319 281
35 613
5 492
41 105
(11 681)
29 424

Dagens Næringsliv achieved a total operating income of MNOK 409.1, an increase
of 15.3 per cent. Its operating profit
amounted to MNOK 57.4, resulting in a
profit margin of 14 per cent. Costs increased by 10.2 per cent to MNOK 351.8.

Circulation
In 2004, Dagens Næringsliv’s average circulation was 70,515, an increase of 1,253
copies (+1.8 per cent) on the previous
year. The total circulation income amounted to MNOK 216 (+2.7 per cent).

NET CIRCULATION [no. of copies]

Subscriptions increased by 2.4 per cent.
Much of this was due to changes in the
rules for calculating discounted student
subscriptions.

80 000
70 000
60 000

cent (+ 1.5 percentage points) of the
brand advertising market while TV has
30.6 per cent (down 1.9 percentage points
on 2003). (Source ACNielsen)
In addition to brand advertising, the newspapers have an almost as large share of
the classified ads market. Classified ads
accounted for 34.5 per cent of the Oslo
newspapers’ total advertising volume in
2004, a reduction of 4.5 percentage points
compared to 2003. Job advertisements,
which in many ways reveal the temperature of the advertising market, continued to
increase in 2004 and the market for managerial positions expanded in volume by
25.4 per cent in 2004.
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Single-copy sales increased by 7.5 per
cent in 2004. Sales on weekdays have
improved significantly – by 8 per cent.
Sales on Saturdays increased by 7.1 per
cent. During the year, SAS/Braathens
made changes to its newspaper concept
for domestic routes, resulting in the number
of Dagens Næringsliv copies distributed
on flights being halved. This had a slightly
negative effect on the circulation figures
for 2004, but will have a greater effect in
2005. The single-copy sales at airports
have risen sharply following these changes.
Distribution continued to be good in 2004.
In 2005, the newspapers for the south and
west of Norway will be printed by Stavanger
Aftenblad’s printing works – the present
printing works – and by Bergens Tidende’s
printing works.

Advertising

12.10. 2004

Dagens Næringsliv achieved advertising
income of MNOK 187 in 2004, compared
to MNOK 140 in 2003 (+33.6 per cent).
The advertising volume, including external
advertisement inserts, increased by 52.5
per cent. Without inserts it achieved an
increase in advertising volume of 32.2
per cent.
The totalmarket for brand advertising,
including chains and retailers, continued
to increase and grew by 12 per cent in
2004 (gross figures before discounts). The
newspapers’ share of brand advertising
increased by 16 per cent, while TV lost
market shares since its share only increased by 6 per cent. Newspapers are the
largest channel and now have 47.9 per

Dagens Næringsliv was not the only one
to see things turn around in 2004.
Norwegian industry also did much better.
The newspaper’s front page on 12 October
(illustration) describes the situation.
“Everything’s pointing upwards. The consumer price index. The price of oil. The
interest rate. The Norwegian krone… and
yesterday a Norwegian won the Nobel
Prize in Economics.”
There was a great deal of focus on China,
not least at the beginning of the year, and
later on India’s importance to the Norwegian
economy. Cheap Chinese goods received
most of the blame for the Bank of Norway
struggling with a too low inflation rate – it
was far from its goal of price rises of 2.5
per cent.
In many ways, 2004 was more demanding
from an editorial point of view than the
year before had been. In 2003, major
events such as the DnB Nor merger, the
sale of Bergesen, Røkke’s debts and our
own Statoil/Iran case contributed to make
Dagens Næringsliv an exciting newspaper.
Last year, the news picture was more
demanding.
The most talked-about financial issue last
year – pyramid operations – was perhaps
not immediately in what Dagens Næringsliv normally considers to be its core area.
The bankruptcy of The 5 percent community (T5PC) received a huge amount
of attention, not least because tens of
thousands of Norwegians were affected.
Dagens Næringsliv concentrated its coverage to a large extent on how the money

What was the most important
revelation last year?
That’s difficult to say. In
all modesty, we believe that
a lot of what we write is
important. The articles that
possibly received the most
attention were those on
Norsk Hydro’s history.
What were the consequences
of the revelations?
That many readers found out more
about Norsk Hydro’s history.

Name: Amund Djuve
Position: Editor-in-chief DN
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What was the most important
development in your publication last year?
The launch of a monthly
personal finances magazine.
Are there any new areas that
you expect to produce good
results this year?
We’re always thinking about
how to make the newspaper
better. We’ll no doubt do
something new this year too.
Were there any events that made
a special impression on you?
The tsunami in Asia made a
strong impression on everyone,

had been obtained. Among other things,
we wrote about how well-known, respected
lawyers had helped to give the company
credibility and how Christian networks had
been used to the full to raise money.
Right at the end of the year, the front
pages of Dagens Næringsliv and most of
the other newspapers around the world
were full of the tsunami disaster in SouthEast Asia. The newspaper’s reporter in
Asia has lived in Phuket in Thailand for
years. This meant that Dagens Næringsliv
could provide particularly insightful coverage of the tragedy in this area.
The most important editorial innovation in
2004 was the launch of the magazine DN
Privat Økonomi (Personal Finances). This
magazine was launched in May and was
very well received by readers. Apart from
in the summer months, this magazine is
published once a month. Those Fridays
when we distribute the magazine together
with the newspaper, we notice a sharp rise
in single-copy sales.
At the end of the year, we tried out separate small sections on personal finances
and the lifestyle sector in the daily newspapers. These were also well received,
although the effect on single-copy sales
was, naturally, not as strong as that created
by the personal finances magazine.
For the second year running, we awarded
Gazelle Prizes to the foremost growth
companies in various industries throughout Norway. In 2004, we expanded this
to include gazelle breakfasts throughout
Norway in collaboration with Innovation
Norway. These events attracted a lot of
visitors and we are aiming to continue
and further develop this concept this year.
During the autumn, we once more published
articles on major issues that really drew
attention to the newspaper as a publisher
of news. The articles on Norsk Hydro’s
history aroused a great deal of attention
and interest. In the first few weeks of
2005, too, the newspaper managed to
set the agenda for several major issues.
The articles on the bonus systems in the
supermarket sector, in particular, received
a lot of attention.

naturally – including on those
of us responsible for covering
it. The interview with a very
ill Nils Moe, the former head
of Nordlandsbanken, a few
weeks before his death also
made a strong impression. He
talked about life, death and
the bank.
What was the best thing that
happened last year?
That we increased our circulation in an extremely tough
newspaper market, as the only
one of the 10 largest newspapers in Norway to do so.
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_dn_nye_medier
Winning new readers and advertisers
Targeted product development resulted in a sharp increase in the number
of dn.no’s unique users, while continuous improvements to the advertising products strengthened the earnings basis throughout 2004.
Since its start in 2000, dn.no’s strategy has been to create
an editorial product that interests all kinds of business
readers. This strategy will be maintained: with dn.no, DN
Nye Medier AS has achieved strong growth in both the
number of its unique users and its operating income in
2004. In December, the Internet newspaper had a 70per-cent increase in the number of its unique users compared to the year before. Combined with its strong editorial focus, DN Nye Medier has worked purposefully to develop leading expertise in the sale of Internet advertisements
and in the technological development of Internet newspapers.

The same is true of www.dn.no/finans, which is Norway’s
largest and best-quality financial service linked to an
Internet newspaper. Its functionality and design were
renewed and improved in 2004.

Focus on consumer articles

Quality of sales

This service is thus intended to be rather more than just
a financial newspaper on the Internet, although any article
dealing with the stock exchange, currency or finance is
given top priority. This means that dn.no also publishes
many articles showing readers how to both save/invest their
money and spend it once they have earned or borrowed it.
Our editorial articles and sections on personal finances,
cars and wine attracted many new readers in 2004.

Ever since dn.no was launched in the autumn of 2000, a
key part of its strategy has been to create one of the very
best environments for the sale of Internet advertisements.
This has been necessary for several reasons: in the first
place, the stiff competition between the nationwide media
companies in Norway has made user-payments rather
irrelevant, even for niche services like dn.no. In the second
place, an Internet newspaper that is aimed at the business
sector will have less traffic (users and pages viewed) than
wider services, but will on the other hand have a potential
advantage in that it has a user group that advertisers are
willing to pay a bit more to reach.

We starts off every day by deciding which issues the editorial staff are to follow up in the printed version of Dagens
Næringsliv, the morning newspapers and the news broadcasts on TV and radio. In addition, a lot of the articles
published are completely separate articles that the editorial
staff wants to set the agenda with. Competition is tough
and our readers demand to be updated throughout the day.
In addition to the normal journalistic work, the editorial
staff spends a lot of time on useful and entertainment services related to the editorial activities of dn.no and Dagens
Næringsliv.

Develops the product
Internet meetings related to issues that are widely reported
in the news have had many participants and readers. Early
in 2004, a completely new section for competitions and
entertainment services was launched. This has rapidly
become a popular site for readers to visit.

All the development activities in 2004 were carried out by
internal IT employees. DN Nye Medier AS acts as a competence centre for those of NHST’s other subsidiaries that
have considerable Internet-publication activities. Together
with NHST’s IT department, leading expertise has been
developed in the field of Java programming for Internet
publications.

PROFIT AND LOSS ACCOUNT
[NOK 1000]
Total operating income
Total operating expenses
Operating result
Financial items
Profit before taxes
Taxes
Loss for the year

2004
22 911
24 972
(2 061)
625
(1 436)
355
(1 081)

2003
17 569
24 108
(6 539)
756
(5 783)
1 572
(4 211)

NO. OF PAGES VIEWED [per month]
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450 000

In order to turn this advantage into higher revenues, it
is important to control campaigns optimally so that the
customer achieves competitive results despite the higher
price level. In addition, dn.no has to be ahead of the
market, providing new advertising formats that draw
the maximum amount of attention to the advertisers.
dn.no has succeeded in achieving an income per unique
user that is considerably higher than its competitors. Its
market share of the Internet advertising market is around
4 per cent.
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SOURCE: GALLUP WEB MEASURE

DNNM’s operating income, excluding advertising income,
is approximately MNOK 2.5, most of which comes from
the sale of directly paid content.

Dagens Næringsliv has been known for its good wine articles for many years. dn.no has used the same journalists
to develop a similar position in the Internet channel, where
those who are interested in quality wines now have their
own community. This service was greatly expanded and
improved in 2004.

What was the most important
thing that happened last year?
The most important thing that
happened FOR dn.no last year
was the long-lasting upswing
on the stock exchange. The
most important thing that
happened IN dn.no was that we
started to write more about
readers’ personal finances
and how they spend the money
they’ve earned.
In order to systemise the
personal finance articles and
make them of more value, we
established a new section and
developed tools in the form
of calculators for our
readers.

In a year when the Oslo Stock
Exchange all-share index rose
by a lot, it was also natural
to improve our financial
services. dn.no/finans was
therefore further developed
to incorporate a new design
and new services, such as
estimates of the future earnings of important companies.
Are there any special focus
areas that you expect to produce good results this year?
There are two areas that we
will be focusing on more and
in greater detail this year:
firstly IT/telecommunications
and, secondly, we will complete our improvements to the
«personal finances» section.

This again means that we will
have more editorial content
so we are going to change our
design. This has two main
objectives: we are aiming to
show more of our content on
our front page and to make
it easier for our readers to
find content that is contained
in the levels behind the front
page – in the many sub-sections
that are to be found in
dn.no.
In addition, we believe that
the telecommunications operators’ commitment to 3G creates
room for new mobile contents.
We will therefore be launching
many new mobile services in
2005.

Name: Svein-Thore Gran
Position: Editor-in-chief/Managing
director DN Nye Medier
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_nautisk_forlag

_

Electronic growth
This year has been characterised by a tough battle, primarily for the Norwegian
market. Although the shipping industry has experienced its best year for a
long time, it is still not making many new purchases. There is a considerable
growth in the demand for electronic solutions.
PROFIT AND LOSS ACCOUNT
[NOK 1000]
Total operating income
Total operating expenses
Operating result
Financial items
Profit before taxes
Taxes
Profit for the year

2004
73 731
67 597
6 134
(358)
5 776
(1 628)
4 148

2003
42 074
39 008
3 066
(244)
2 822
(807)
2 015

OPERATING INCOME [MNOK]
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Name: Jarle Baade
Position: Managing Director
of Nautisk Forlag
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Nautisk Forlag supplies maritime
charts and publications to the merchant marine, supply and fishing
vessels and the pleasure-craft fleet
from its premises in Dronningensgate
8B in Oslo.
Nautisk Forlag is the official chart
and publication agent for the British
Admiralty and the hydrographic offices
in Norway, Denmark and Sweden. It
is also the main agent for the IMO
(International Maritime Organisation)
as well as for other publishers of
maritime literature.
2004 was also characterised by a
bitter struggle, primarily for the
Norwegian market. Although the shipping sector, and particularly some
individual segments of it, has experienced its best year in a long time, it
is still wary of making new purchases.
The company’s contract to supply
maritime charts and publications to
Incentra, a purchasing association,
functioned very well in 2004. Nautisk
Forlag shares this contract with a
foreign company. The contract was
extended by two years in December
2004. Nautisk Forlag also won a
major contract to supply a pool of
shipping companies in 2004.

Have the major maritime accidents and the media’s increased
coverage of safety at sea had
any effect on your company?
Yes, the media’s at times
major reports on accidents at
sea, and particularly those in
the waters around Norway (such
as the Rocknes accident), have
led to increased demand for
our products. Our subscription
scheme, in particular, has
gradually become more and more
in demand. In practice, this
involves ships subscribing for
maritime charts and publications for the area they are
sailing to or are in.

Internal reshuffling
The year was to a large extent affected by the company’s acquisition of
Navicharts in the middle of 2003.
Both the beginning and end of 2004
were characterised by the internal
reshuffling of both offices and store
rooms due to the need for more
storage space. Gradually, as 2004
progressed, it appeared that the
storage capacity was insufficient even
following the modification work carried
out at the year-end 2003, and that the
working conditions were also not
satisfactory for rational operations. In
the autumn of 2004, Nautisk Forlag
gained access to more floor space on
the first floor of its building, so it is
now better equipped to face current
and future requirements.
Safety at sea is constantly being
focused on by the media and others,
and this has a positive effect on the
company’s sales. The class societies’
and flag states’ constant tightening of
controls on ships led to higher levels
of activity and sales for Nautisk Forlag
in 2004 too. The debate on our
customers’ framework conditions
continued in 2004, with flagging out
as one of the strong arguments.
Electronic developments
Electronic developments in merchantmarine navigation also continued in
2004. Throughout the year, there was

They are then automatically
sent new editions and updates
to these.
Have pleasure-craft owners
started to use electronic maps?
Yes, pleasure-craft owners are
no doubt more "electronically"
aware now as regards maritime
charts. But this is also a
question of cost: approved
equipment for the merchant
marine is in a completely
different price class due to
the requirements of classification societies, port states
and the IMO (International
Maritime Organisation), which

gradually a considerable increase in
the demand for electronic services
related to the navigation and operation of ships. The publishers of
merchant-marine publications are
increasingly developing electronic
versions of the printed versions. This
places greater demands on Nautisk
Forlag and we are required to be constantly up to date on technological
developments in order to meet the
challenges posed by both suppliers
and customers.
In 2004, the company once again utilised a great deal of resources in informing its shipping-company customers
of various kinds of information via the
Internet. The company’s shop, which
is the largest in the Nordic region selling maps and literature for the pleasure-craft fleet, had yet another year
of good growth in sales in 2004. The
spring and summer periods are hectic
in this company. The shop’s web site,
which has an e-commerce solution, is
visited by very many people and has
been well received by the market. Its
sales are rising continuously. Although
the shop primarily focuses on the sale
of maritime charts and maritime literature, Nautisk Forlag is now an important player in the sale of such things
as marine binoculars, GPS receivers
and chart plotters.

is a UN body. However, we notice
commercial shipping is now
more interested in electronic
charts and publications than
it was a couple of years ago.
What sells best on the Internet?
Books are what sell best
because they are easy to
order and we usually publish
a description of them so that
buyers can see what they contain. Electronic charts are
also popular. Online sales
made up around 9 per cent of
our total sales in 2004 and
the growth curve has been
steep.
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_tdn_nyhetsbyrå
Strong position in
an optimistic market
PROFIT AND LOSS ACCOUNT

TDN Finans is maintaining its strong editorial
position and has in 2004 focused particularly
on covering international political and financial
news based on the Norwegian market’s needs
and interests.

[NOK 1000]
Total operating income
Total operating expenses
Operating result
Financial items
Profit before taxes
Taxes
Profit for the year

2004
9 905
9 374
531
25
556
(157)
399

2003
10 221
9 599
622
5
627
(176)
451

OPERATING INCOME [MNOK]
12,5

The downsizing and cost-reducing
measures in the market over the past
few years had an effect on TDN
Finans in the first half of 2004.
Combined with increased consolidations and competition on prices, this
resulted in a marginal drop in the
company’s operating income and
operating profit compared to 2003.
In 2004 the markets continued with
their upswing from the year before,
and the Oslo Stock Exchange ended
2004 38.4 per cent higher, with a new
record in the level of activity. The
markets were particularly characterised by record-high oil prices, which
were especially beneficial to the oil
and oil-service companies on the
Oslo Stock Exchange, and by low
Norwegian interest rates.
The gratifying upswing and increased
levels of activity were due, among
other things, to many major new
listings on the stock exchange,
including that of Norsk Hydro’s fertiliser company, Yara, and Frontline’s
demerger of Ship Finance and bulkcarrier company Golden Ocean
Group. TDN Finans played a leading
role in reporting on these new companies.

What was the most important
event last year?
In the market in which TDN
operates, integrity and
speed are the most essential
requirements. Our goal is to
drive share prices in all
our work. Share-price driving
articles are published every
day. I would particularly
point out our coverage of
Tomra in 2004. A number of
factors in the German market
affected how Tomra’s share
price developed. To those
that do not monitor Germany
closely, a number of these
factors were unknown.
Throughout the year, we have

However, the major upswing on the
Oslo Stock Exchange did not tempt
more private investors and there is
also less interest on the part of foreign
investors. Fund managers’ net subscriptions were the same as those in
the peak year of 2000, with sales to
institutional customers up sharply
compared to those to the private
market. The private market’s net
subscriptions for 2004 equalled
NOK 2.5 billion.
Norwegian angle
TDN Finans maintained its strong
editorial position in the Norwegian
market and focused on turning its
pleasure in the continued stockmarket upswing into unique, pricedriving articles for its customers.
This work will continue.
One trend in the financial news picture is the increased importance of
international political and financial
news. In a media picture that has a
growing number of available sources,
TDN Finans has chosen to approach
this in a competent and critical manner
and to cover terrorist attacks or dollar
commentaries based on the Norwegian
market’s needs and interests.

continuously covered the
German Federal Assembly’s
(environmental committee’s)
treatment of the new packaging
legislation. Good contact
with spokespersons on competition issues at the EU
Commission has also made a
positive contribution to our
coverage.
It is perhaps also worth
mentioning that, out of many
positive experiences last
year, I would give prominence
to the fact that two of our
journalists will become
fathers in 2005! In a youthful, male-dominated environ-

TDN Finans’s news collaboration with
Bloomberg News, Nyhetsbyrået Direkt
(Sweden/Denmark) and RB-Børsen
(Denmark) contributes to high-quality
coverage of the international issues
that affect the Norwegian market.
The editorial profile stands firm irrespective of the direction taken by the
market and the competition in the
news market. TDN Finans aims to be
Norway’s leading news agency for the
Norwegian stock and interest-rate
markets, where we are to be the
leader in terms of quality, speed
and selection.
TDN Finans’s primary target group still
consists of brokerage houses, banks,
management companies and major
private investors. Online-based distribution channels strengthened their
positions in 2004 and the demand for
financial news for a wider target group
grew in the last quarter.
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ment, I cannot remember
ever receiving any previous
applications for paternity
leave. That’s extremely
pleasant news.
It is important that our
employees also enjoy themselves when they are not
at work. A good sense of
community makes a positive
contribution to our everyday
working environment and TDN
has been a driving force
in arranging such things
as curling competitions
with/against our sister
companies Europower and
DN Nye Medier.

Name: Terje Meisingseth
Position: Managing Director
of TDN Nyhetsbyrå
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_tradewinds

A year of celebration
Last year, a four-year-long continuous decline in circulation figures was
reversed. The year’s highlights included TradeWinds making advertising
revenues of MNOK 22.6 (printed version and banner advertising) despite
the fall in the US dollar and arranging a conference for the first time.
PROFIT AND LOSS ACCOUNT
[NOK 1000]
Income from ad.
Income from subscr./
single copy sales
Other oper. income
Total oper. income
Total oper. expenses
Operating result
Net financial items
Profit before taxes
Taxes
Profit for the year

2004
22 543

2003
18 510

37 624
2 126
62 293
60 867
1 426
(815)
611
(273)
338

38 570
618
57 698
55 014
2 684
(29)
2 655
(885)
1 770

In connection with the Posidonia shipping fair, we achieved
our highest ever monthly advertising revenues ever in June
2004 – MNOK 3.3. The number of copies of TradeWinds
delivered to boats also achieved an all-time high.
Further development took place with TradeWinds’ on-line
service, which was re-launched in 2004. The site has
become more attractive to advertisers and has a new
design in line with the layout of the weekly paper. LNG
continues to be a hot topic for shipping and TradeWinds
has appointed a dedicated correspondent to cover news
in this area. China is a major focus for development and
a reporter was hired to for the new office in Shanghai.

NET CIRCULATION [No. of copies]

The relaunched website
The TradeWinds website was re-launched in March 2004.
The majority of the work undertaken was structural, implementing a more modern, open and flexible platform. At the
same time the news service was given a face-lift, bringing
the website more in line with the look of the newspaper.
The new platform allows more flexibility on banner-ad
sizes and placements, gives clients more statistics relating
to ad views. We have more reliable traffic-measurement
methods now, and the site has a stable traffic base of
approximately 125,000 page views and 8,000 unique
visitors per week on average. Since the re-launch, we
have been able to offer more and variable-sized banner-ad
spots.

Expanding in the East
7 500

In November saw the publication of a Technical Innovations
Special Focus, which became a showcase for TradeWinds
in itself – it was translated into Chinese and distributed
widely in Asia. There are plans to expand the Shanghai
office further with a sales representative in 2005.
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Behind the scenes, the time taken for clients to settle
invoices has been reduced and additional efforts towards
client retention resulted in 20% fewer subscription cancellations than in 2003.

NET ADVERTISING REVENUE [MNOK]

In 2004, shipping markets enjoyed record returns and
TradeWinds responded with new initiatives, circulation and
advertising growth and continuing investments in the longer term.
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Towards peak circulation figures
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The turn to the positive was quickly seen in the growth in
2004. The average circulation paid at full term grew by 221
copies to 7,208 in 2004, bringing us back on track to achieve
a new peak circulation, last seen in 2000. 99.8% of
TradeWinds’ circulation is subscriber-based. Despite the
growth in volume, circulation revenues amounted in total
to MNOK 36.6, MNOK 0.9 less than in 2003, due to the
decline in the USD.
Management has felt the influence of the USD on
TradeWinds’ profit & loss account to be increasingly problematic. During the course of the year it was decided to
move to Euros in continental Europe, Norwegian kroner in
Norway and sterling in the UK from January 1 2005. Under
the new scheme, non-USD currency receipts will account
for 60% of circulation revenues. This balances the revenues
and costs sides far better and makes TradeWinds less
vulnerable to fluctuating exchange rates.

John Fredriksen, the world's biggest tanker owner had
reasons to smile last year. Here he is pictured during the
Posidonia week in Greece in a rare family setting with
his wife Inger and daughters Kathrine and Cecilie.

Subscription-wise, TradeWinds’ largest markets are the
US, UK and Norway, followed by Greece, China and
Singapore. The largest increases in circulation were seen
in Denmark (26%), owing to fleet subscription deals.

Revenues from the supplemental Archive service were
stable in 2004 resulting in a total of MNOK 1, the same
level as in 2003.

First conference
Shipping China 2004 was TradeWinds’ first move into the
maritime-conference market, and was organised as a
business collaboration with Mare Forum, the Rotterdambased conference specialist. Despite it being a first
attempt, the conference attracted 350 participants and an
impressive list of blue-chip sponsors. Speakers at the
two-day event represented both government and industry
and short presentations followed by longer discussions
created an intellectually stimulating and interactive environment. One of the participants, Russel Shields, managing director of HSBC Shipfinance Corporate Banking,
described the conference as «a punchy, well organised
maritime discussion forum that addressed a large number
of topics in an extremely focussed manner. It provided a
refreshingly transparent insight into the objectives of the
Chinese shipping industry.»

The Future
2005 started with a circulation of 7,421, close to the alltime-high annual average of 7,453 in 2000. The first few
weeks has seen further growth and we are set to reach
new peaks in the coming year. Advertising bookings for
2005 are also healthy, with 45% of the annual print budget
booked at the beginning of February.
2005 will be another year of high activity and market
strength for TradeWinds. We will participate at some 20
events and exhibitions over the year. The biggest event
will certainly be Nor-Shipping in Oslo in June. TradeWinds
will also have a strong presence where Nor-Shipping visitors travel. A new feature will be a TradeWinds/Mare
Forum conference held in conjunction with the exhibition.
TradeWinds will again host an Internet Café at the exhibition venue, publish the official daily in co-operation with the
organiser, and of course host its popular Christian Radich
parties.

Advertising growth

24. September 2004
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Total print-advertising volume rose 17% from 296 to 345
pages. Of these, 106 pages were classified pages (up from
87 pages in 2003, or an increase of 22%). Total printadvertising revenues were MNOK 21.4, an increase of
MNOK 3.7 or 21% on the year before.

The successful Shipping China conference in Shanghai
will be repeated in March, and a third conference is planned in Mumbai in September. This conference will be a
business cooperation with Seatrade. TradeWinds 15th
anniversary will be celebrated around the globe.

TradeWinds’ largest markets in terms of print advertising
are Norway (23% of total market), followed by the UK, US
and United Arab Emirates. Of all 10 largest advertising
markets, only Singapore decreased its spending in 2004
from the year before.

TradeWinds was sentenced in the First Instance Court in
Athens to pay damages to P. Zissimatos in the amount of
EUR 146,000 in 2003. TradeWinds has decided to appeal
the case.
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A Year for Big News
2004 will go down as a golden year for most shipowners,
a year when shipping found itself fashionable on the US
financial markets but otherwise a deeply frustrating year
for many shipbuilders.
Freight rates for tankers, bulker carriers and containerships reached historic highs, fuelled by China's growing
demand for raw commodities and its rapid transformation
into the workshop of the world. TradeWinds' second edition in 2004 posed the question whether the boom, which
started in 2003, would continue. Opinions were drawn
from shipping executives and as it turned out, it gave a
remarkably accurate picture of the events that were about
to unfold. Tanker earnings grew by 52% in 2004, bulker
rates by 66%. For example, a 10-year-old single-hull
VLCC earned profits last year of some $30m, which was
more than the value of the ship a year earlier. Not surprisingly the boom in freight rates droved up the value of
ships. Secondhand prices increased by 41% for tankers
and 46% for bulkers. In some sectors like single-hull tankers, prices more than doubled. Owners could make huge
profits without ever taking delivery of a ship. A number
were tempted to sell ships while they were still under construction at shipyards, some even before they had started
to be built.

many yards. Major shipyards' earnings for the year plunged into the red. Shipbuilders put the blame on a combination of hefty steel-price increases, which rose by about
70%, and the low-priced vessels that they contracted in
2002 or early 2003, when newbuilding prices were at a
low point.
In February (27 February), TradeWinds reported shipbuilders' concerns that steel-price rises would wipe millions of
dollars off their profits. The possibility of further steel-price
increases has resulted in some shipyards in China renegotiating contracts or dropping projects altogether, as
reported by TradeWinds in April. This practice is putting
Chinese yards' reputation at stake.
Shipbuilders continued to push the size of ships ever
upwards. Samsung Heavy Industries unveiled that it has
developed the world's largest boxship with a capacity of
12,000 teu. The current biggest containership newbuildings being booked are of around 9,600 teu. Over in
China, shipbuilders are catching up very quickly with the
Koreans and Japanese. Hudong-Zhonghua again made
a breakthrough by securing the country's first ever postpanamax boxship newbuildings from China Shipping
Group. Hudong was also the first Chinese yard to bag
LNG orders.

TradeWinds reported in February how owners like
Bocimar, Wah Kwong and Oskar Wehr had sold handymax-bulker contracts for twice as much as the ships
were ordered for. In June, TradeWinds reported that
Athenian Sea Carriers pocketed a $200m profit on the
sale of 12 tankers to OMI. With the hot market, few
owners would sell ships for demolition in spite of recordhigh scrap prices. Scrapping dropped from 23 million dwt
in 2003 to only nine million dwt last year.

When it came to ship finance, 2004 was all about the US
capital markets. Record earnings by tanker and dry-bulk
companies piqued investors' interest in a big way, leading
to a flood of equity offerings. Among the companies going
public on New York's exchanges during the year were
Evangelos Pistiolis' Top Tankers, Stena offshoot Arlington
Tankers, US Shipping Partners, Teekay LNG and the
Frangos family's International Shipping Enterprise. Many
existing public companies issued follow-on equity.

Container shipping had a very good year. Boxship-chartering markets broke past records with charter rates rising a
massive 72% in 2004, going nearly 60% above the previous all-time high in August 1995. In January, TradeWinds
reported that containership operators were waking up to
an impending shortage of tonnage and focussed on
efforts by Maersk Sealand to secure sufficient ships for
its needs.

In November, TradeWinds reported on moves by dry-bulk
players including the likes of Greek Pacific and Atlantic to
gain a stockmarket listing.

Charter markets were pushed mainly by the need for
ships to carry goods being produced in Asia, mainly
China, to consumers in the West as a result of the industrial trend to outsource manufacturing.
Outsourcing has also proved bountiful for the container
lines, which have all been reporting extremely good profits
this year, despite rising costs including ship hire, fuel,
inland transport and terminal-handling charges. Liner operators have not been able to lift freight rates as fast as
owners have with charter levels but have done well all the
same. However, increasing transport demands also led to
problems of port, road and rail congestion, which will take
time to overcome in Europe and the US.
The number of new container ship is also increasing, and
many people believe the peak will be reached in 2005.
The ever-evolving LNG market witnessed a boom in
orders in 2004 with 69 ships being contracted, including
some of the new supersize LNG carriers. Unfortunately it
became increasingly clear that LNG production was and is
likely to continue to lag behind demand and the availability
of tonnage, leaving companies like Golar LNG, which have
ordered LNG ships on speculation, looking increasingly
vulnerable. During the year TradeWinds kept a close eye
on Qatar's expansionist ambitions that are colouring the
development of the LNG sector. Qatar Petroleum and
oil-giant partner ExxonMobil secured 16 newbuildings for
their exports but not without a huge outcry from the
market that they had forced rates down to an unworkable
level, which could threaten the safety record of the industry.
TradeWinds ran a 16-page special focus on LNG in March
and in August introduced dedicated LNG pages into the
paper. Shipping stories remain the core of these pages
but they also carry news concerning LNG production and
regasification terminals to put the entire LNG chain process into a clearer context. As the year closed the world
LNG fleet stood at a record 276 vessels, again raising the
possibility that one day, gas may overtake oil as the preferred fuel.
Shipbuilders had mixed fortunes in 2004. It was a bumper
year for orders for shipyards in the Far East as orders and
enquires kept streaming in. Shipowners' strong demand
for newbuildings coupled with yards' huge order backlogs
and higher material costs resulted in a significant increase
in newbuilding prices. The price of a VLCC, which cost
only $77m in January, saw a jump of 40% by end of the
year to $108m. But the rise in prices came too late for

In Europe, Frontline and CMB capitalised on the demand
for 'pure-play' investments, spinning off their bulker and
tanker operations respectively, and received a good
reception from investors. Events were no less exciting in
the debt market. With a huge pool of liquidity in the banking market, financiers were offering more money at lower
prices and on better terms.
Teekay, Stena, Bergesen, World-Wide, General Maritime,
OMI Corp and Ship Finance all completed massive refinancings during the year, ranging in size from $500m to
$1.2bn. Prices were slashed, with 70 basis points over
Libor becoming a common rate for many owners.
Elsewhere, German bank HSH Nordbank attracted plaudits for its pioneering Ocean Star securitisation. The deal
became the largest-ever securitisation in shipping, involving some $1.055bn in loans or 5% of HSH's total marine
book.
At an operational level, chemical tankers emerged as a
new safety concern after a number of fatal accidents
during the year. Over a 12-month period, 28 seafarers lost
their lives in five separate explosions with no apparent
single cause behind the disasters. The largest of these
accidents was the loss of the 40,000-dwt Bow Mariner
(built 1982), which sank after an explosion off the coast of
the US claiming 21 lives.
There were also a number of large pollution incidents. One
of the most high profile was that involving the 60,000-dwt
tanker Athos I (built 1983), which saw one of the largest
spills ever in the Delaware River after the ship hit a submerged object. The 73,000-dwt Selendang Ayu (built
1998) also caused considerable pollution after grounding
off Unalaska Island in an accident that claimed six lives.
Bulk carriers were also in the news with TradeWinds highlighting concerns in May (7 May) over fears of structural
failure in a series of 30 capesize bulkers built in Japan and
Taiwan. Environmental control was also stepped up with
US and French authorities clamping down heavily on the
illegal discharge of oily water, with fines regularly above
$1m for pollution or falsification of records.

Name: Trond Lillestølen
Position: Publisher
TradeWinds
What was the most enjoyable thing
that happened last year?
That was at the shipping fair in
Posidonia in Athens last summer, when
TradeWinds managed to get Norway’s
richest man, John Fredriksen, to pose
with his wife Inger and their two twin
daughters. That was the first time the
family had ever appeared at an official function together. Inger’s mother
told the newspaper that they did not
even have such a family photo themselves now that the children had grown
up. In addition to TradeWinds and DN,
that photo has appeared several times
in Norway’s VG, Dagbladet and Se og
Hør and in foreign media.
What was the most important
revelation last year?
There was a bonanza in most shipping
markets last year. That meant that,
for the first time in many years,
shipping shares were in demand as
investment objects. TradeWinds reported
exclusively on a number of initial
public offerings, not least on the
New York Stock Exchange, mainly led
by Greek shipowners.
In May, the newspaper published a
rare piece of news when it announced
that Camillo Eitzen, a new Norwegian
shipping company, was to be listed on
the stock exchange. This share was
priced at NOK 35 and has since become
a success. In February 2005, the
share was traded at twice this price
and the majority shareholder, Axel
Eitzen, has become a billionaire.
Any particular focus areas?
The newspaper is now focusing hard on
the Chinese market. One of our experienced business reporters, Guan Xinhua,
has been granted a Chinese work permit
and is in place in Shanghai, where
TradeWinds arranged a shipping conference attended by around 400 participants for the first time last year.
This will be an annual event. The newspaper has also experimented in translating special inserts into Chinese.

On the regulatory side, the International Maritime
Organisation under the leadership of newly appointed
secretary general Efthimios Mitropoulos pushed through
the international ship and port-facility security code, which
lays down strict security regulations for shipping.
A new ballast-water convention also means that by 2009,
new ships will have to be built with facilities for the treatment of ballast water. Further structural regulations were
introduced for bulk carriers to improve safety.
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An eventful year
2004 was a very eventful year, with growth in Upstream’s circulation and
advertising revenues, an extremely flattering report in the New York Times
and Upstream being awarded the role as the official publication for the
largest and most important oil trade fair in Europe.
PROFIT AND LOSS ACCOUNT
[NOK 1000]
Income from advert.
Income from subscript./
single copy sales
Other oper. income

2004
17 952

2003
14 724

30 543
173

29 387
327

Total oper. income
Total oper. expenses
Operating result
Net financial items
Profit before taxes
Taxes
Loss for the year

48 668
51 165
(2 497)
(1 093)
(3 590)
723
(2 867)

44 438
46 933
(2 495)
(199)
(2 694)
458
(2 236)

Upstream offered its readers more when it launched its
monthly insert LNG Inside in January and a Chinese-language monthly abbreviated version of the newspaper in
November.
In spite of these positive developments, Upstream did not
manage to meet the primary goal of turning a profit.
Unfortunately the US dollar has fallen more than 30% to
the Norwegian krone over the past couple years. Given
that close to 80% of Upstream’s revenues were in US$
through the year, it was a solid feat to increase NOK
revenues by as much as 10% from the previous year.
Operating loss was MNOK 2.5, matching the result in 2003.

More subscribers
NET CIRCULATION [No. of copies]
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Average circulation for the year was 5,580, which is 209
subscriptions more than for 2003. From January to
December, circulation increased by 268, representing a
growth of 4%, for which Europe accounted for almost the
entire increase. The Asia/Australia region was at a standstill, but improved from the prior year when circulation
slipped by 26 subscribers. The Middle East region saw an
increase of 31 subscriptions, compared to a small decline
in 2003. Europe showed – for the second consecutive year
– strong growth, rising by 223 subscriptions, with Norway
and the UK showing the greatest growth. The Americas,
on the other hand went from a small rise in 2003 to a
small decline in 2004.
Geographically, the subscriber base now comprises 46%
from Europe, 33% from the Americas, 15% from Asia/Pacific,
4% from the Middle East and 2% from Africa. This means
Europe has taken two percentage points of the market
share from the Americas over the past year, but otherwise
the geographical spread remains pretty much the same.

on their company’s strategic direction. Some 48% say that
managers would benefit from reading Upstream. These
statistics provide very strong arguments for advertising.
As many as 72% of the subscribers have now accessed
online, which is up from 49% in 2001. The main purpose
is to monitor news and second is archive searching.
Upstream Online is increasingly accessed and better
received, and 90% of those who have accessed the site
more than twice (63%) find it very or fairly useful.

Advertising growth
2004 was a winning year as regards advertising revenues,
with, a growth of 32% in US$ bookings from the previous
year. Converted to NKr, advertising grew 22% from
NKr14.7m to NKr18m. This is in part due to a general market upturn, but is primarily a reflection of solid product
development combined with great sales efforts. Upstream
has laid a very strong foundation in the market place as
the number one publication to reach decision makers in
the oil and gas industry. An assessment of competing
trade publications reveals that Upstream has increased its
market share in advertising volume.
Upstream published 13 excellent focus editions, primarily
covering specific geographical regions. These focuses
generated 9% of the total advertising income in 2004. The
Upstream focus issue model has found a form that is very
attractive to advertisers, while also rated very highly by the
readers.
Upstream managed to increase the number of paying
advertising clients by 50% from the previous year, giving
the newspaper more legs to stand on.
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The main reason for the overall growth was the reduced
churn in all geographical areas. This was the result of an
improved product combined with solid dedication and
structured routines to follow up on renewals. The overall
renewal rate was improved by nine percentage points.
Despite solid growth in circulation and a 10% price increase,
the circulation revenue ended up at MNOK 29.4 due to the
dramatically weakened dollar. In a bid to reduce this exposure, however, Upstream introduced NOK and Euro invoicing for European and African subscribers in 2004. The
change was well accepted in the market place with sales
growth and strengthened renewal rates in these regions.
Such changes have limited effect in the year of introduction but will have full effect as of 1 January 2005.

Readership survey 2004
A MORI survey of Upstream subscribers, conducted in the
spring, showed that 94% of the readers rate Upstream as
good overall while 58% gave a ‘very good’ rating.
Coverage of North America was better received and coverage of LNG was well rated. Some 63% find LNG coverage
fairly or very important. Focus issues were considered to
be valuable by 84% of readers. Loyalty remains strong
with 78% speaking highly of Upstream overall. One third
of those polled could offer no suggestions on how to
improve Upstream.
Upstream is circulated to 6.15 people on average, giving
a global readership of over 35,000 readers. They read 7.3
out of every 8 issues and 63% read all or most of each
copy, spending an average of 43 minutes per week reading
Upstream. Some 82% say reading Upstream has helped
them to identify leads or business opportunities. Readers
have 20 years of industry experience on average and 35%
are top managers, with over half claiming to have influence
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All regions except Africa showed strong growth in 2004.
The Middle Eastern market was more than doubled,
Europe was up 40%, Asia/Pacific grew by 19% and the
Americas were up another 15%. The geographical spread
on advertising revenues now shows 45% from Europe,
2% from Africa, 3% from the Middle East, 13% from
Asia/Pacific and 37% from the Americas.
Revenues from classified advertising were more than
doubled in 2004 and were particularly strong towards the
latter end of the year. A positive economic market trend
has led to more recruitment and this is expected to grow
further in the year to come.
For the first time to date, Upstream was given the title as
the official show daily for a major conference and exhibition – ONS 2004 in Stavanger – and the four dailies that
were produced won vast praise for editorial excellence.
They also generated a lot of new advertising business and
provided superior brand marketing.

Intense competition
The competition to secure advertising dollars has gradually intensified. Upstream has managed to grow its market
share while still maintaining a high pricing standard under
difficult circumstances. Upstream will continue to focus on
quality and credibility rather than price-dumping. This has
put Upstream in a strong position versus competitors and
it will be further credited now that the advertising market
is picking up again.
Competition has intensified within electronic services,
partly in the shape of corporate electronic information
solutions for large corporations, and partly from various
free news providers on the Internet.
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Strong growth in the in the demand for
online publication
UpstreamOnline.com has seen an increase of about 50%
in hits and page views compared to just one year ago.
Time spent per visit is high and feedback and ratings
given in the MORI survey convey the importance of the
online service and its deserved attention.
The web continues to be a vital source for subscription
sales, with a 15% conversion rate from trial to paying
subscribers.
Online advertising sales efforts have, however, taken a
back seat as the newspaper was prioritised and accordingly
online sales revenues were low in 2004. This business
area will now be given increased focus and we expect
to turn this negative trend in 2005.
Upstream has signed deals to sell news in electronic format
to clients for their Intranet and Extranet solutions, though
on a fairly low scale so far. This is an area with considerable potential for growth, and the news-feed market will
be pursued more vigorously in future. Market demand
is rising for such solutions, and sales potential should
escalate as large corporations are expected to boost their
investments in internal information solutions. Several of
the oil majors and a couple of the service companies are
currently evaluating Upstream proposals for such solutions.

Fear of failure in deliveries
The mood of the international oil industry in 2004 was
inevitably tied to the lofty price of oil, which remained high
for the entire year and peaked at well beyond $50 per barrel. No surprise, then, that oil companies around the globe
notched record results and showed strong growth on the
stock market.
The Amex Oil Index, comprising the common stocks of
13 major oil companies, started the year at about 560 and
finished at beyond 700. The picture was slightly less rosy
for the contractors that do the dirty work for oil companies,
but strong nevertheless. The Philadelphia Oil Service
Index climbed from around 95 to about 120 during the
course of the year.
Part of the reason for the high price of oil can be attributed
to the seemingly unquenchable thirst for energy in fastgrowing China. But the other factors putting upward pressure on oil prices had more to do with grave worries
about supply rather than expectations of increased
demand.
The continued conflict in Iraq, ominous pledges of more
bloodshed by al-Qaida, concerns about the stability of the
Saudi regime, workers’ strikes in Nigeria, political unrest in
Venezuela and a flurry of hurricanes in the Gulf of Mexico
all contributed to keep oil prices at lofty heights. Most of
these worries seem every bit as applicable in 2005 as they
were in 2004.
Indeed, this past year seems to have altered the mindset
of most oil company strategists, who have come to realise
that oil prices in general are likely to remain at a significantly higher level than what was imagined only a year or
two ago. They also came to recognise a looming
supply/demand challenge that faces the industry. Every
year, oil companies are not only pressed to replace the
reserves they produced over the past 12 months, they
also need to collectively increase production to cater to
rising global demand.
This is an increasingly difficult task, and it is made even
more complicated by the fact that exploration activity has
slowed in recent years as listed oil companies have
sought reserves growth through acquisition rather than
through the drillbit. This situation is untenable and
exploration activity picked up again during the course
of 2004.

typically the challenge is how to get that gas to the marketplace. In this regard, liquid natural gas (LNG) has become
one of the hottest topics in the energy business, inspiring
the launch of the new monthly supplement — LNG Inside
Upstream — in January 2004.
This initiative typifies Upstream’s continuous efforts to
stay at the forefront of the news that is shaping the global
oil and gas industry. Our staff of experienced reporters
consistently set the tone by breaking news on field development projects, exploration successes and failures,
political events and corporate plans.
Upstream also geared up to provide extensive and exclusive coverage of big industry happenings throughout the
year — such as the Kremlin’s drawn out vendetta against
Russian oil major Yukos, the fiasco of exaggerated reserves
estimates at Shell that ultimately cost the jobs of its top
two executives, and the implications for the energy industry
of the US elections.
Once again, Upstream produced a dozen high-quality
focus editions, each providing in-depth analyses of
hot-spots or topical themes. Regional focuses in 2004
included Mexico, China, the Caspian Sea, Iran, Canada,
Angola, Australia and Libya. Furthermore, focuses were
compiled on the global topics of ExxonMobil, corporate
responsibility, oilfield security and floating production.
Upstream also managed to broaden its horizons in 2004,
establishing a physical presence in the Middle East for the
first time. An editorial office was opened in Bahrain to provide a window to the world’s dominant petroleum-producing region. The newspaper also enhanced its coverage
of China with the appointment of a dedicated reporter to
cover that market. A Chinese digest now being published
each month will help to overcome the language barrier
that exists there.

Name: Erik Means
Position: Editor-in-chief
Upstream
What was the most important revelation last year, and what were the
consequences of the revelation?
Among the articles that got the most
attention last year was the one in
September on the major oil discovery
made at ChevronTexaco’s exploration
well Lochnagar west of the Shetland
Islands in UK waters. This was particularly exciting due to the spin-off
effects – it was in a new, remote
area, close to the dividing line with
the Faeroe Island sector, where the
authorities were in full swing preparing a new licensing round. That
round suddenly became more interesting to the oil companies. It took
more than two months before this discovery was confirmed by the operator.

Future prospects

What was the most important development in your publication last year?
The launch of a new, monthly supplement – LNG Inside Upstream – was a
large and important step for us. The
global market for floating natural
gas is taking off and our timing
could not have been better. We acted
before our competitors did – there is
a lot to write about and our editorial
staff have extremely good LNG expertise. The market welcomed our supplement with open arms.

The timing and the editorial quality of LNG Inside have
been ideal and it is deemed to have vast commercial
potential. Upstream will attend several LNG events in 2005
to maximize this potential and to enhance the exposure of
the supplement.

Apart from that, I’d like to point
out the new design that we introduced
at the end of August, which we ourselves feel is very good.

In a bid to further improve Upstream’s editorial coverage,
an additional reporter will be hired in Houston in 2005.

Upstream has acknowledged that China has become
increasingly important to the oil and gas world. This country’s need for energy makes it an exciting market for producers, especially in the LNG sector. The increased
demand has also made it more attractive to carry out
exploration activities in this country, while Chinese operators and entrepreneurs are also expanding their horizons
to foreign markets. On the whole, it is difficult to find a
more dynamic region than China on the world’s energy map.
UpstreamOnline will be refined, improved and relaunched
during the course of 2005, creating a much more dynbamic
and user-friendly site. This will offer new commercial
opportunities.
In general, positive trends are seen again in and around
the North Sea while forecasts for the US economy are
also positive, fuelling expectations of continued growth
and a bullish outlook.
The decision to invoice subscribers in NKr and Euros from
1 January 2004 as opposed to past practice of invoicing
solely in US$ will now have full effect and will also be
introduced on advertising in 2005. Upstream will thereby
be less vulnerable to currency fluctuations ahead. These
improvements, combined with Upstream’s strong reputation in the market, have positioned the company for further
growth and profitable results.

In addition, we are relaunching our
website, UpstreamOnline.com, in 2005.
This will be better, faster and nicer
looking.
Did any events/individual fates make
a special impression on you?
It was fun to receive an excellent
review in the New York Times in June
of last year. Upstream was portrayed
on the front page of the Business Day
section of the Saturday newspaper in
a very positive article. I think the
entire staff appreciated that.
What was the most enjoyable thing
that happened last year?
I’m sure that all those who attended
the party at our own Sidsel’s place
after the Christmas party – and that’s
more than half of NHST – would agree
that that was a memorable party. It
was still going strong when I went
home at around 6 am...

While it would appear that maintaining global oil output
levels will be a major challenge due to insufficient discovery of new reserves, the scenario looks different for gas.
There is an abundance of undeveloped gas reserves, but
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Monthly newspaper produces results
The launch of the monthly Europower newspaper has been a major success
and the response of the industry has been extremely positive. The newspaper accounts for much of Europower’s growth in operating income.
PROFIT AND LOSS ACCOUNT
[NOK 1000]
Total operating income
Total operating expenses
Operating result
Financial items
Ordinary result before taxes
Tax on ordinary result
Loss for the year

2004
6 372
9 078
(2 706)
5
(2 701)
756
(1 945)

2003
5 608
7 555
(1 947)
39
(1 908)
534
(1 374)

OPERATING INCOME [MNOK]
7

6

5

Europower achieved further commercial and editorial progress in 2004. The Europower newspaper was published
on a monthly basis, which made a considerable contribution to this progress. Europower’s revenues increased by
approximately 14 per cent although its operating profit
was less than in 2003. The increase in costs is mainly due
to the more frequent publication of the newspaper and to
some one-off costs.
The rate of restructuring in the power sector continued
to be relatively moderate in 2004. Despite slightly higher
levels of activity than in 2004, the level was far from that
of the peak years – 1999-2001. This has resulted in lower
demand for the company’s top products, so we have
once again allocated resources to expand products and
markets.

The results of the efforts aimed at the other Nordic countries
have so far not been good enough, but the growth opportunities for the top products are believed to be favourable,
especially in Denmark and Sweden.
Improved power balance
The power market is optimistic once more now that there
is no longer any shortage in the water reservoirs. This
means that the high prices are a thing of the past, at
least for now.
The power balance is also being improved through the
increasing interest in small power plant developments and
a number of new wind-power projects, helped to a large
degree by the expectations regarding a NorwegianSwedish market for electricity certificates which will open
on 1 January 2006.

Reaches new groups

4

3
2001

2002

2003

2004

November 2004

The most important part of Europower is the monthly
newspaper, which is based on the expertise to be found
in Europower’s editorial staff and analysis department and
in the rest of the company. The newspaper helps to make
this expertise much more widely known than our closed
Internet services do. The newspaper targets news but
also has room for wider discussions on relevant topics
than the Internet service. The Europower newspaper has
generated positive financial results and accounts for much
of the growth in Europower’s operating income.
The response to it has been extremely positive and
readers have appreciated what they experience to be a
breath of fresh air in a relatively conservative sector. In
addition, the newspaper has reached new groups of
readers – not only those in and around the power sector
through direct distribution but also a far wider public
through its periodical distribution together with Dagens
Næringsliv.
Subscription sales of the newspaper started in December.
The response so far has been extremely good. Advertisers
have also appreciated a new advertising medium aimed at
the power industry and other readers who are interested
in power. We expect further progress on the advertising
side in the future.

March 2004

Name: Tor Gjendem
Position: Managing Director
Europower
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Europower has also tried to reach new target groups
through greater differentiation of its news and analysis
products and the results of these efforts have been
positive. Work on this will continue.

The most important revelation last year?
The most important revelation was probably that the
players in the power market
told us in November that
Morgan Stanley’s dealings in
the market, which Kredittilsynet (the Financial Supervisory Authority of Norway)
believes is censurable price
manipulation, is entirely
normal behaviour on the
power exchange. The stock
exchange, on its part, was
clear about the fact that
the bank had breached the
stock-exchange regulations.

At the same time, renewed faith was created in Norwegian
gas-fired power plants in 2004, led by Statkraft and Norsk
Hydro which have put a lot of prestige into obtaining an
investment decision regarding Kårstø during 2005.
The reversion (remainder) committee presented its proposal
regarding a future reversion scheme in November, and this
will form the basis for the Government’s White Paper to
the Norwegian Parliament. In brief, the proposal recommends introducing reversion for everyone, including public
bodies, 75 years after the new Act comes into force. In
addition, the majority wants to allow the owners on the
reversion date to keep one third through so-called partial
reversion. It looks like the discussions will continue
throughout 2005 and will not result in a new Act until at
least the spring of 2006.

Few acquisitions
The rate of restructuring in Norway continued to be very
low in 2004 and this trend will probably be maintained
while the market is waiting for clarification of the reversion
issue. Little is happening on the structure front in Sweden
and Finland either, while Denmark is taking the lead. Dong
and Elsam want to merge, while Sweden’s Vattenfall is
trying to win the favour of the Elsam shareholders from
the sidelines. Københavns Energi and electricity producer
Energi E2 are also involved in this. The outcome of these
processes will determine whether any of the pan-Nordic
players will gain a foothold in the Danish power industry,
which has so far been dominated by Danish companies.

What were the consequences
of what happened?
It created a huge debate
both in and outside the
industry. The whistleblower
no longer works for the same
company. Morgan Stanley
risks a million-krone fine
while NordPool (the Nordic
Power Exchange) wants to
have a discussion with the
power-exchange players about
this. Very few players are
willing to go on record with
their opinions – you could
ask why this should be the
case.

What was the most important
development in your publication last year?
Probably the fact that we
tripled the number of editions of the newspaper. That
was a major challenge for
the staff and was resolved
in an excellent fashion.
Is there any particular focus
area that you expect to produce good results this year?
The newspaper is becoming a
more and more important part
of the company’s strategy.
It is gradually becoming
more subscription based and
this will further strengthen
the company’s revenues.
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More international success
for IntraFish media
IntraFish media has reinforced its position as
the leading global supplier of news to the seafood industry. All its products have developed
well, but there is perhaps most reason to be
proud of the monthly IntraFish newspaper.
The IntraFish Media group, which includes the Fiskaren
newspaper, achieved revenue of MNOK 42.6 in 2004,
compared to MNOK 40.7 in 2003. The last quarter of 2004
was the fourth quarter in a row to experience a growth in
revenue. This growth has mainly been in the Englishlanguage publications, both paper and online. The IFM
Group is continuing to capture shares in a tough market
and is now a preferred medium for both advertisers and
readers in our business sector.
The IntraFish Media Group is now the biggest media
house in the fisheries and aquaculture sector and its
revenue is larger than that of all its Norwegian competitors
put together. In Europe, our newspaper is in the process
of becoming larger than its two competitors and we are
the dominant global player in this field on the Internet.
Due to efficiency-enhancement and cost-reduction
measures in both IntraFish and Fiskaren, the company’s
results have improved by more than the company has
grown. The IFM Group made a pre-tax loss of MNOK 4.7
in 2004 compared to a loss of MNOK 7.2 in 2003.
This newspaper is now established as a source of news
and a marketing channel for the global seafood industry.
IFM’s focus on downstream issues of global interest and
size under the banner «People, Money, Markets» has been
demanding, but the feedback has been positive.
Through IntraFish.com, IntraFish.no and IntraFish
Newspaper, IntraFish Media provides industry decision
makers with breaking news, reports and analysis.
All the products developed well in 2004, but perhaps most
exciting has been the growth and development of our
monthly IntraFish Newspaper. The paper is now established
as a key news source and marketing channel for the global
seafood industry.
A reader survey conducted by Analysehuset has shown
that 80 per cent of the readers believe that IntraFish
Newspaper is credible, topical and contains relevant
information. The survey also shows that 79 per cent of the
newspaper’s readers are either senior or middle management. Three out of four readers say that IntraFish is their
most important source of information on the seafood
industry.

Editorial strength
The newspaper demonstrates one of our biggest advantages: our team of competent journalists stationed around
the world. No other player in our sector can match this.
Our coverage of the European seafood market was reinforced by a new journalist in London, while one of our
American journalists moved from Seattle to Bergen. This
has led to a much sharper focus on the market and much
closer contact with target groups in the downstream value
chain. This has also had a positive effect on both the subscription and advertising volumes.
Parallel to developments in Europe, IFM has tightened its
hold on the North American market through its offices in
Seattle and New England. By integrating the news service
The Wave, we have achieved a unique position as a
supplier of news to the major buyers of seafood. This
is a demanding target group that is further down the

PROFIT AND LOSS ACCOUNT
INTRAFISH MEDIA GROUP
[NOK 1000]
Income from advertising
Income from subscriptions/
single copy sales
Press subsidies
Other operating income
Total operating income
Total operating expenses
Operating result
Financial items
Profit before taxes
Taxes
Loss for the year

2004
17 598

2003
16 386

19 527
4 660
856
42 641
46 978
(4 337)
(389)
(4 726)
(143)
(4 869)

18 995
4 608
719
40 708
47 909
(7 201)
20
(7 181)
(396)
(7 577)

value chain than the traditional readers of fishing and
aquaculture news, and our news coverage reflects this.
South America is covered from our office in Puerto Varas
(Chile). Naturally, our main focus is on Chile’s great
success in salmon farming. Chile is now becoming the
world’s largest salmon farmer, a position Norway
has had exclusive rights to for a long time.
In Norway, IntraFish Media is by far the dominant media
player in the fisheries and aquaculture industries. Both its
own and its customers’ surveys show that IFM is the preferred medium for the industry in Norway. It has a good
collaboration with Fiskaren in the fields of administration,
sales and editorial work. An analysis based on 2003 figures shows that the IntraFish Media Group (IntraFish and
Fiskaren) has more than 50 per cent of the overall market
for Norwegian fishing and fish-farming media.

Uncertain salmon market
In January, Science magazine published an article containing a report on the dioxin and PCB content of farmed
salmon. This article created a stir internationally and affected consumers’ attitudes to salmon. While consumers in
Europe returned to eating salmon quite quickly, the report
shook Americans up to a greater extent. IFM gave this
matter wide coverage and contributed to the issue
gradually being reported on in a well-balanced way by
the international media.
In February, it became known that the British authorities
were considering getting the EU to introduce measures
(safeguards) aimed at protecting their own producers
against what they claimed was cheap salmon from countries
like Norway, Chile and the Faeroe Islands. Through our
coverage, we managed to build an entirely new network of
sources in Europe that contributed to the news on IFM’s
web sites often being new to the most important players
in this sector, and to individual articles being used actively
in the negotiations between the European Commission
and the opposite part.

Icelandic acquisitions
The Icelanders’ dynamic expansion into Europe involving
several corporate acquisitions and joint-venture constellations has attracted international attention. IFM has followed the Icelanders closely and has thus built up a large
readership in Iceland. The growth in the export of seafood
to Russia is also sensational and IFM was among the first
to put the journalistic spotlight on this trend. And since
Chile is now becoming a larger producer of salmon than
Norway, it has been right to monitor this new seafood
giant.
In 2004, IFM has in particular become better at monitoring
the individual market players’ purchase, sale and processing of seafood. Last year was the year when IFM seriously
achieved its main goal of departing from its productionoriented approach to journalism and becoming more
focused on the downstream side of the industry.
At the end of 2004, the tsunami catastrophe in South-East
Asia affected the whole world. IFM was one of the first to
report on what this catastrophe meant to the seafood
industry in the region, and the effects it had on seafood
sales in other parts of the world.

Name: Pål Korneliussen
Position: Publisher
IntraFish Media

What was the most important
issue last year?
Well, all of 2004 was characterised
by the never-ending salmon case
with the EU. IntraFish covered this
case so closely throughout the year
that we became a reference site for
the Norwegian press and actually
also for the parties negotiating in
Brussels. That was a bit frightening.
What was the most important
development in your publication
last year?
I think especially that our monthly
newspaper improved, became more
focused and achieved a better
balance of articles on America and
Europe. I also think our websites’
profile became clearer. We have
become more systematic in our sales.
Are there any new areas that you
expect to produce good results
this year?
This year we are merging our two
English-language websites to form
one global news service. We will
take this opportunity to redesign
the websites and make them more
user-friendly. This will give
IntraFish an even more international profile.
What was the most enjoyable thing
that happened last year?
In our offices, there’s a lot of
laughter both in the corridors and
over the lunch table. For example,
there were many witty comments when
one of our competitors used a person
imprisoned for embezzlement as its
expert critic to review the book
one of our journalists wrote on
Pan Fish. From a business point of
view, I think our international
growth is extremely exciting.
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Capturing shares in the fisheries and
fish-farming sectors
Difficult times in the fisheries and fish-farming industries made last year
more difficult than expected. However, Fiskaren and Intrafish managed
to capture shares in the advertising and readership markets.
PROFIT AND LOSS ACCOUNT
[NOK 1000]
Income from advertising
ncome from subscriptions/
single copy sales
Press subsidies
Other operating income
Total operating income
Total operating expenses
Operating result
Financial items
Profit before taxes
Taxes
Profit for the year

2004
12 246

2003
11 836

11 801
4 660
457
29 164
28 792
372
137
509
(143)
366

11 321
4 608
511
28 276
27 419
857
265
1 122
(310)
812

Norway’s fisheries and fish-farming industries experienced
yet another difficult year in 2004 – a year characterised by
bankruptcies and accounts that were in the red after several
years of low fish prices. Norway’s high cost level is leading
to production being moved abroad – especially to East
European countries and China. The problems in the fisheries and fish-farming industries are resulting in a lower rate
of growth in Fiskaren AS than expected.
The company ended up making a profit of MNOK 0.5,
which is MNOK 0.6 less than in 2003.

Fewer readers
NET CIRCULATION [No. of copies]
10 000

9 500

Fiskaren had a circulation of 9,010 in 2004, a decline of
3 per cent. Its total circulation income rose slightly to
MNOK 11.8. In 2005, we believe it will be possible to
reverse the circulation trend of the past few years,
especially in the north and north-west of Norway.

News year in 2004
Fiskaren started the 2004 news year off with a major series of reports on blue-whiting fishing. The Faeroe Island
blue-whiting trawler Krúnborg fished 72,000 blue whiting
in 2003. Norwegian politicians, including the Centre Party’s
Odd Roger Enoksen, asked the Minister of Fisheries and
Coastal Affairs, Svein Ludvigsen, to put a stop to this fishing.
He did not do so in 2004, but at the end of the year he
proposed making sharp cuts in the quotas. In 2004, Norway
set a new record for its blue-whiting fishing – 953,000
tonnes.
In February, a heated debate on the quality of Norwegian
fish started in Fiskaren. A researcher claimed that the
industry did not care about hygiene. Research had found
100,000 bacteria per gram of fish. The industry hit back.
The researcher was told not to speak to the press but this
restriction was lifted after two days.

9 000

8 500

8 000
2001

2002

2003

2004

NET ADVERTISING REVENUE [MNOK]
12,50

The competition facing Fiskaren has worsened over the
past year in that our largest competitor, Fiskeribladet, has
become more active in both the subscription and advertising markets. We have a higher operating income than
Fiskeribladet and have 27,000 readers, 3,000 fewer than
in 2003. Fiskeribladet has 30,000 readers, which is also
3,000 fewer than in 2003.
Our collaboration with IntraFish Media provides us with
good editorial and market synergies. We have a strong
position in the market and can provide better and more
comprehensive news products than any of our competitors.

12,25

12,00

11,75

11,50
2001

25.08 2004

2002

2003

2004

In Denmark, the fishermen’s organisation was in financial
difficulty and 22 of its 35 employees were fired. The
Danish fisheries industry was in a crisis due to the
overfishing of the North Sea.
The Norwegian fisheries industry was not doing too well
either. Less Russian fish were being caught – from 2002
to 2003, the revenues in the Norwegian Raw Fish Organisation’s district fell from MNOK 830 to MNOK 713.

New areas are advertising

Swedish fishermen accused Norwegian shrimp fishermen
of dumping. The Swedes believed it was the fishermen of
Rogaland County that were the sinners here. The Swedish
prime minister took the shrimp case to the EU.

The advertising income for 2004 totalled MNOK 12.2,
an increase of 3.5 per cent on the year before. More and
more of the advertisements are coming from suppliers to
the traditional fisheries industry, while the fish-farming
industry is focusing more on Internet advertising. 2003
saw an increase in the number of advertisers from new
areas, such as foreign advertisers and the oil and gas
sector, and this trend continued in 2004.

Fish exports to the Ukraine stopped. This became a bone
of contention between Norway and the Ukraine. The former
goalkeeper of the Tromsø football team, Bjarte Flem, played
a key role in this conflict, travelling to the Ukraine with a
bodyguard to sort things out. The Norwegian Seafood
Federation feared the Ukraine market might be lost due
to the herring conflict.

We expect advertising sales to improve in 2005. Fiskaren
and IntraFish Media are cooperating with regard to the
advertising market. Compared to our competitors, we
have a skilled, active marketing staff and a stronger
competitive position since we can offer our customers
«package deals» involving Internet and newspaper
advertising.
Over the past five years, Fiskaren/IntraFish Media (IFM)
has captured market shares from competitors. While our
operating income in 2000 was half that of our competitors’
total operating income, it had risen to more than our competitors’ total operating income in 2003. We assume that
this trend continued in 2004 and that we will carry on
capturing market shares together with IntraFish Media.

A commission reported that a fishing boat, the Utvik
Senior, which sank in 1978, had been run down and sunk
by another vessel.
The Norwegian Fishermen’s Sales Organisation for Pelagic
Fish reported record losses of MNOK 135 in 2003. Jakob
Sætre, the head of the Sunnmøre and Romsdal Fish Sales
Association, resigned after the association lost MNOK 10
due to the Sunnmørsfisk company going into liquidation.
The Norwegian Ministry of Foreign Affairs worked hard
to exempt Norway from customs duty on the salmon it
exports to the EU. On 12 May, Fiskaren reported that the
penal tariff would be NOK 3.50 per kilo. This has not yet
been introduced (January 2005).
The salmon safeguard measures issue created internal
waves in the EU. It appeared that the European Commission
did not have majority support for its decision to introduce
protective measures. Danish industry supported the
Norwegian position.
The salmon case continued in June. The European
Commission introduced an export quota of 186,000 tonnes
of salmon for 200 days. A penal tariff of 17.2 per cent was
payable on the surplus quantity.

30.09 2004
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«We have a strong position in the market and can provide
better and more comprehensive news products than any of
our competitors»

Fiskaren uncovered yet another tax: the fishing fleet had
to pay a terror tax. Norwegian harbours were being fenced
in. That cost money, so the boats that called into port had
to pay.
The former Russian vice chairman Aleksander Tugasjov
was arrested. In the Russian press, it was claimed that
he had entered into lucrative agreements with western
companies. A Norwegian company, Ocean Trawlers, was
specifically mentioned. This company later moved to the
UK and its Norwegian operations were terminated later
on in the year.
Fiskaren was totally wrong: on 18 June, it published a
picture of the Minister of Fisheries and Coastal Affairs
under the headline: His last day at work. As you know, it
wasn’t. After a reshuffle of the Cabinet, Ludvigsen’s job
was just as safe.
Norway’s most modern pelagic vessel, Libas, received
a great deal of attention for the rest of the year. Its owner,
Peder O Lie, was chosen as Person of the Year by
Fiskaren and IntraFish Media in November.
In July, more good news about profits in the Norwegian
fisheries industry will be published. New figures showed
that the fisheries industry made a profit of MNOK 450 in
2003 – MNOK 120 more than the year before.
The Grønnevet Commission presented its report. This
commission believed it should be made easier for the
industry to own fishing quotas, but its work was continued
by the Myrvang Commission. The head of the Norwegian
Raw Fish Organisation was appointed to chair the work
of writing a report on marine value creation for use in
preparing a new White Paper.
Fiskaren reported that WestFish had lost MNOK 234 over
the past five years. The Mack Group decided to sell its
fisheries-industry interests. Several companies were
interested in the company, but there were three main
candidates – companies controlled by Kjell Inge Røkke;
Gadus, which is owned by Ole Arvid Nergård; and Dag
Eivind Opstad in collaboration with other interested
parties. Nergård won the battle.
Fiskaren revealed that the Norwegian Food Safety
Authority was going to make seawater subject to the
drinking water regulations. This meant that the fisheries
industry would have to pay NOK 0.10 for each cubic
metre of water it used.
Fiskaren reported that the Frøyanes, an autoline ship,
had been fined NOK 10,000 for disposing of a rubbish
bag found by the Norwegian Coast Guard.

King crab fishing got off to a slow start. The Norwegian
Seafood Federation stated that the price of king crab was
too high. The price was reduced in October.
Oceanographers presented fishermen with good news.
They had found sensationally high numbers of young fish.
The haddock estimates were the best ever.
Tax figures published for 2003 showed that the founder of
the Fjordlaks company, Anders Pedersen, was the person
in the fishing industry who had the largest net personal
wealth. He had a net personal wealth of MNOK 376, more
than twice as much as number two on the list, Ole Eirik
Lerøy. The brothers Helge and Ole Arvid Møgster had the
highest incomes.
The actor Sean Connery, famous as James Bond, talked
positively about the Norwegian control regime for fish. It
was the Scottish organisation the Cod Crusaders that had
got James Bond on board its team.
Fisheries minister Svein Ludvigsen proposed cutting the
blue-whiting quotas drastically. The quotas were to be set
at 1.55 million tonnes. If the other countries had accepted
Ludvigsen’s proposal regarding distribution, Norwegian
fishermen would have had a quota that was 367,000
tonnes less than the amount fished in 2003.
The fisheries minister decided to throw around 100 fishermen out of the herring fishing industry. Fiskaren showed
that the autoline fleet had made a loss of MNOK 200 over
the past two years.
Fiskaren started the last month of the year by reporting
that the fisheries minister was imposing additional taxes
of NOK 1.7 billion on fishermen. He was proposing that
fishing-boat owners were to be allowed to own the fishing
quotas in perpetuity. Gunnar Sævik wrote that the fishermen would then be unable to depreciate the value of the
fishing rights and would thus lose NOK 1.7 billion.
Ola Olsen, the owner of seine fishing boats, moved to
Austevoll, taking the largest seine-fishing licences with
him from Finnmark. Assets worth MNOK 400 were moved
to a new region of Norway.

Name: Nils Torsvik
Position: Publisher
Fiskaren
What was the most important
revelation last year?
Fiskaren’s most important revelation
in 2004 was that the Norwegian Food
Safety Authority wanted to impose a
new tax on seawater. The fisheries
industry would have had to pay NOK
0.10 for each cubic metre of water
used.
What were the consequences
of the revelation?
This case received a lot of attention in other media and the Food
Safety Authority ended up withdrawing its proposal.
What was the most important development in your publication last year?
We published the newspaper every day
for one week during the fisheries
trade fair in Trondheim in August.
That gave us a good opportunity to
make ourselves known and it was very
well received by readers. That was
by far the most enjoyable thing that
happened last year.
Were there any events that made a
particular impression on you?
What made the biggest impression on
me in 2004 was the launch of
Norway’s most modern fishing vessel,
the Libas. Its owner, Peder O Lie
was chosen as Person of the Year in
November by Fiskaren and IntraFish.
Are there any focus areas you expect
to produce good results this year?
This year, we expect our increased
efforts aimed at subscriptions to
manage to reverse the decline in
circulation figures. Editorially
speaking, our goal is to get closer
to those in the industry in order to
create more of a sense of closeness
in the articles, which I believe
will produce results.

Fishing-boat owners with mackerel-fishing rights were
exultant. The price of mackerel just kept on rising. An
overview published by Fiskaren showed that the owners
of seine fishing boats were making huge earnings. The
2003 figures were weaker than those for 2002, but the
owners of seine fishing boats continued to rake in money
from the sea.
Fiskaren revealed that the Norwegian Coast Guard was
going to have to stop using one of its vessels in 2005
due to a lack of funds. Calculations prepared by Fiskaren
showed that fishermen had bought fishing rights for
NOK 1 billion during the first year the structure schemes
were in operation.
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1 Anders Lundin, the television presenter of «A singsong at Skansen» 17.07.04 2 The brothers Rune and Tore Ivansson have a huge site for old cars 11.10.04 3 Berlin 15 years after the wall fell 04.11.04 4 Norway’s prime minister Kjell Magne Bondevik and German
chancellor Gerhard Schröder at a Norwegian/German industrial conference 28.09.04 5 The Birdstep court case in Oslo District Court 03.09.04 6 Torild Brende, HSH’s legal affairs director, and Børge Brende,Norway’s minister of the environment – two careers and not
enough time 25.03.04 7 The author Jon Fosse has managed to put on his play called «Nokon kjem til å komme» (Someone’s coming) in Tokyo 22.01.04 8 Norway’s Progress Party (FrP) presents its alternative Budget at Sem in Asker. FrP’s chairman, Carl I Hagen and
deputy chairman John I Alvheim. 04.11.04 9 Lighthousekeepers Alf Mathisen (left) and Erik Skou on Færder Lighthouse 25.03.04 10 The founder of Finance Credit, Trond Kristoffersen, is sentenced in Oslo District Court, here with his wife Yaa Whitney 19.10.04
11 Erna Solberg is elected as the leader of the Norwegian Conservatives at the party’s national congress 09.05.04 12 The chairman of Statoil’s board, Jannik Lindbæk, at the Energy Seminar held at the Grand Hotel in Oslo 23.08.04 13 The author Levi Henriksen in his
American Chevrolet pickup truck 10.09.04 14 Conflict at the top of the Liberal (Venstre) Party – Olaf Thommessen (left) and Lars Sponheim, the chairman of the Liberal Party 16.01.04 15 Song Ching Jang has to sell up and move now that the state is to erect a new
building, China 24.02.04 16 Antanas Mauzukna is being treated for injuries following the Chernobyl accident, Lithuania 25.03.04 17 Demonstrators outside the court where the head of Yukos, Mikhail Khodorkovsky, is jailed 23.06.04 18 Kalle Lisberg, the CEO of the P4
radio station, is pleased about the company’s first half-year results 27.08.04
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DAGENS NÆRINGSLIV
www.dn.no

NAUTISK FORLAG
www.nautisk.com

UPSTREAM
www.upstreamonline.com

Grev Wedels plass 9
PO Box 1182, Sentrum
N-0107 Oslo

Dronningensgate 8B
N-0152 Oslo
PO Box 68 Sentrum
N-0101 Oslo
Tel. 47 22 00 85 00
Fax 47 22 00 85 01

Grev Wedels plass 5
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jensen_increases_VAT_
Norway’s Progress Party (FrP) has agreed to VAT
increases of NOK 5 billion but with a reduction
in the VAT on food. So that means the Budget
for next year will be approved.
DN 13 November 2004
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