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Merger in fishing news
An agreement to merge Fiskaren and Fiskeribladet 
was signed on 20 December and the first edition 
will be published in May. The merger is a result  
of the realisation that the number of fishermen 
and fishing boat owners has fallen dramatically  
in Norway necessitating Fiskeribladet Fiskaren  
to reach out to new groups of readers.

Breakthrough in web TV
Smartcom doubled its revenue and is in the process 
of becoming an international company. An office has 
been established in Stockholm and commencement 
of operations in London is planned for the first 
quarter of 2008. 

New opportunities from 
acquisitions
Europower achieved 62 per cent growth in its 
revenues to reach MNOK 17.5. New, exciting business 
opportunities have opened up with the acquisition  
of Finnish software company Intstream.

3 000 000 page views  
a week
DN.no strengthened its position as a business news 
website and had more than 300 000 unique visitors 
and three million page views a week. There has been 
a considerable focus on journalism and sales in order 
to increase the number of users and advertising 
volume within the niche portals DN Energi, DN 
Finans, Dagensit.no and DN.no/Vinguiden.

The earTh in crisis

In the feature series “The Earth in crisis”  
in the Norwegian business daily Dagens 
Næringsliv, the journalist Frode Frøyland 
and photographer Ørjan F. Ellingsvåg,  
visited some of the places hard hit by  
the global climate crisis.

The front page picture is taken from the 
airplane on the way to Greenland.

Close to NOK 1 billion

Positive start for D2
A circulation winner again

Colocation in the spring of 2009

Merger in fishing news

Breakthrough in web TV

New opportunities from acquisitions

3 000 000 page views a week

98 per cent growth

Leading in seafood news

Highlights 2007

Close to NOK 1 billion
The NHST Media Group’s revenue increased from 
NOK 861 million in 2006 to NOK 995 million in 
2007. The Group achieved a pre-tax profit of NOK 54 
million in 2007, compared to NOK 65.9 million in 
2006. 

A circulation winner again
Dagens Næringsliv’s circulation increased by 4 807 to 
81 391 last year. Greater interest in the subject matter 
covered by the newspaper, growth in Norway’s economy 
and continuing work to improve the editorial content 
are main reasons for this positive trend. Advertising 
sales exceeded MNOK 300 for the first time ever. 



Colocation of the Group  
in the spring of 2009

In the spring of 2009, the NHST Media Group will move to Akerselva Atrium 
in Grønland, Oslo. All the Group’s 400 Oslo employees will be based in the 
new premises right next to the River Aker. The Group will lease the top five 
floors of the 10-storey building – totalling 10 000 square metres. 

The Group’s own boat – the Sjøfarten  – will be anchored in the River Aker. 
This boat is a reminder of the Group’s roots and of its founder Magnus 
Andersen’s Atlantic crossing in 1894.

  

Positive start for D2
DN’s new Friday magazine, D2, was launched on 26 October. This is a 
lifestyle magazine that aims to combine the best of both newspapers 
and magazines. Quality journalism is to be united with a carefully 
planned visual expression. D2 is the newspaper’s largest individual  
new investment up to now.

Leading in seafood news
IntraFish Media acquired the Heighway Group of seafood trade publications 
and directories at the end of 2007. The acquisition will make IntraFish 
Media the world’s largest media company focused exclusively on the global 
seafood industry.

Heighway’s publications include leading titles Seafood International, 
Seafood Processor, Fish Farming International, Fishing News International 
and Fishing News. The transaction will also include Heighway’s Seafood 
International Directory, the Fishing Vessels of Britain & Ireland Directory 
and several related events.

98 per cent growth
NHST Events arranged seven conferences last year, three of which were 
new. Its revenues increased by 98 per cent to MNOK 14.1.

NCC

Key figures
 2007	 2006	 2005

 
GROUP	(figures in NOK 1000)

Operating revenue    994 638 860 521 741 026

Operating profit (loss)  52 091 65 666 40 196

Profit (loss) before tax   53 984 65 885 41 962

Profit (loss) for the year    37 124 45 558 28 378

Net operating margin  (%) 5,2 7,6 5,4

Net profit margin  (%) 3,7 5,3 3,8

Profit ratio (%) 6,2 8,3 6,0

Total assets    458 605 407 238 346 714

Investments   63 850 26 410 19 120

Equity ratio  (%) 22,4 24,3 25,1

Return on total assets  (%) 14,1 18,9 13,1

Liquidity ratio 0,9 1,0 1,0

EMPLOYEES   
Number 557 490 457

Man-years 543 466 441

 2007	 2006	 	2005 

daGEnS	næRinGSLiv	(figures in NOK 1000)

Operating revenue   581 590 508 135 438 358

Operating profit (loss)   82 441 83 223 54 343

Profit (loss) before tax  88 600 86 845 57 250

Profit (loss) for the year   63 199 61 940 40 763

Net operating margin  (%) 14,2 16,4 12,4

Net profit margin  (%) 10,9 12,2 9,3

Profit ratio (%) 15,3 17,2 13,1

Total assets  283 566 263 444 173 248

Investments 8 420 4 272 8 122

Equity ratio  (%) 17,8 18,8 27,1

Return on total assets  (%) 32,6 40,1 33,4

Liquidity ratio 1,1 1,1 1,1

vOLUME   
Advertising volume  (in 1000 pages) 5,8 5,3 4,7

Circulation  (in 1000 papers) 81,4 76,6 74,2

EMPLOYEES   
Number 211 194 186

Man-years 204 182 180

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 expences x 100/Operating income
Equity ratio Total equity x 100/Total assets
Return on total assets Operating profit + fin. income x 100/Average total assets at 1.1 and 31.12.
Liquidity ratio Current assets/Short-term liabilities
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The profitability of established publica-
tions is improving and a number of new 
initiatives are under development. The 
Group’s combined expertise is significant, 
very competitive and recently reinforced. 
On the other hand, the economic outlook 
is more uncertain, structural changes 
from print to online becoming more 
prominent, there is a high level of  
competition and NHST’s profitability 
must be improved.

We have a clear strategy. NHST’s publi-
cations must be leading in terms of 
quality and market share in Norway 
and in selected global segments – ship-
ping, seafood, energy, oil and gas. This 
strategy was established eight years ago 
and we have methodically developed it 
in line with organisational, technological 
and market opportunities. At the same 
time, the pace has quickened consider-
ably over the past few years. The long-

term thinking demonstrated by the 
NHST Group has resulted in increased 
readership and reader satisfaction and a 
sharp rise in the number of advertisers 
and volume of advertisements, and has 
contributed to a considerable develop-
ment of expertise and professionalism 
within the company.

Underlying soUndness

Although there was more macroeconomic 
uncertainty at year-end than for a long 
time, we do not believe fundamentals 
have changed. The global economy is 
growing strongly at around five per 
cent – especially as a result of increased 
trade in goods and services. This has 
positive consequences and provides 
opportunities for most of the world’s 
population and in most industries.  
The global market segments that 
NHST focus on are benefiting from 
these developments. 

In the shipping industry, an increasing 
number of larger and more advanced 
ships are being built due to high rates 
and increasing demand for transport. 
We can see this from the activity level 
at Norwegian shipyards, for example. 
Last year’s winner of the Gazelle Award, 
Ulstein Design, represents exciting  
innovation in a traditional Norwegian 
industry. 

The demand for energy is rising – and 
energy prices on the whole historically 
high. As a result, new projects are  
being started, new employees are be-
ing recruited to the energy industry 
and that the companies have a need 
for branding is increasing. Climate 
change reinforces the need for better 
and wider ranging energy solutions. 

In the seafood industry, the market is 
growing due to globalisation of tastes 
and professionalisation of the entire 
industry. 

As NHST’s original domestic market, 
Norway is one of the countries that has 
benefited the most from globalisation 
through its open, specialised and com-
petitive industry structure, of which 

shipping, seafood, oil and energy is a 
very important part. It is also one of 
the countries with the highest access  
of newspaper readers and Internet  
access in the world. As a result, there 
are synergies between NHST’s Norwe-
gian and global activities – in a number 
of dimensions. 

AccelerAted developments

The most striking development in 
2007 is perhaps the Group’s record 
MNOK 134 growth in revenue to 
MNOK 995 million – 16 per cent. We 
are also very pleased to see strong 
growth in both established and newer 
activities. Dagens Næringsliv’s positive 
developments illustrate this. This 
newspaper achieved its highest circula-
tion ever – 81 391 copies – a growth of  
6.3 per cent. This led to DN being 
Norway’s fastest growing newspaper 
for the third year in a row. 

The launch of the Friday magazine  
D2 was a success. At the same time,  
a number of new interactive services 
were launched on various websites, an 
acquisition and a merger were carried 
out for the seafood publications and 
Smartcom was established in both 
Sweden and the UK. 

CEO

Demanding and exciting times
The NHST Media Group started the new year larger and 

stronger than ever. The Group’s revenue has doubled in five 

years and its publications have reinforced their market  

leading positions.

Ida von
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CEO

investigative journalism, but must be 
even more hard-hitting when they are 
published. Our public expects us to be 
first or best – or both, as Winnie the 
Pooh would say.

Success requires up-to-date, leading  
expertise and good networks. That is 
why it is so important to have extremely 
efficient, motivated, knowledgeable, 
loyal employees. Our networks of sources 
and number of unique, published articles 
have probably never been greater. We 
have never had as many readers in total 
as we had in 2007. It is also a fact that 
our publications are quoted a lot by 
other media and have never been more 
familiar and recognised in their markets. 

NHST’s publications have become 
more visible in the market through an 
increased presence at numerous trade 
fairs and conferences, greater use of  
telephony and online services and  
databases and a clear increase in the 
number of visits made to customers. 
Our sales capacity has also been increa-
sed. DN’s advertising department was 
chosen as the best sales department in 
2007 by the Norwegian Media Busines-
ses’ Association. Targeted, strategic 
work lies behind this award.

greAt opportUnities

Overall the Group strategy will be 
maintained because the opportunities 
it provides have never been greater. 
Although the Group strategy is extensive 
and demanding, we now believe we 
are better equipped for executing it 
than ever before. We supply important 
information in many markets where 
the willingness to pay is considerable. 
However, in a modern, expansive  
company there are also risks involved 
– in everything from new, exciting  
investments which nonetheless are  
not welcomed by the market to techno-
logical collapses when our services are 
provided. However, this is the type of 
internal challenge that we must resolve. 
Our customers – ie, our readers, adver-
tisers and users – must know that if 
they spend time and money on NHST’s 
publications or activities, they are  
investing in long-term quality. They 
must get the best.

Furthermore, there were a number of 
other strategic initiatives strengthening 
the global organisation. In many ways, 
2007 was a year of accelerated develop-
ment. There is no doubt that the rate 
of development and change has never 
been higher. 

This means that a very good foundation 
has been laid for the future. But there 
is little reason for us to rest on our 
laurels because, in order to remain a 
leader, we must continuously improve 
and develop our services. The publica-
tions’ strong positions with readers, 
NHST’s well developed portfolio of  
publications and media diversification 
are key words in this context. The 
change of name to NHST Media Group 
– agreed at the last Annual General 
Meeting – is a good, strategically based 
illustration of the choices made. 

importAnt smAll steps

Although the major initiatives are 
most noticeable, NHST’s day-to-day 
operations are about the many small 
steps that each individual company  
takes. The real-time services and online 
newspapers must always be first on 
the case. The print newspapers often 
have slightly more time to carry out  

NHST’s own conferences arranged  
by NHST Events and NHST Monde  
as well as Dagens Næringsliv’s Gazelle 
conferences illustrate another type of 
activity that increased in 2007. The 
events are experienced by users as  
interesting and expertise-enhancing 
and are market activities that have a 
lot of synergies with the publications’ 
core operations. 

The creation of web TV services and a 
web TV company a couple of years ago 
is also a good example of the fact that 
we take many small steps when devel-
oping as a group. Most of our media 
companies have now established a 
webtv service, which is perceived as  
an integral part of the offering. For,  
e.g. TradeWinds, web TV represents  
a real competitive advantage due to  
its uniqueness in its market. We are  
experiencing strong, organic growth  
in web TV services. Nautisk Forlag has 
implemented comprehensive technology 
changes, through improved internal 
control of its flow of goods and through 
new broadband-based technology services 
and products for customers. 

NHST Media Group

1889>2007                                                                                                         

                                              

                       2007 NHST Monde                

                    2006 NHST events 
         2005 Smartcom 2007 Smartcom International

        2001 europower/energi          2007 Intstream

       2001 DN Nye Medier      2005 Dagens it      2006 DN Søk / DN TV                        

      1998 Fiskaren      2001 IntraFish Media         2001 Heighway Group        
     1996 upstream      2001 upstreamonline.com                
    1995 TDN                       
   1990 TradeWinds  2000 TradeWinds.no                  
  1898 Nautisk Forlag                         
                    
  1889 Norges Handels og Sjøfartstidende

1987  NHST is changing its name to Dagens Næringsliv 
– NHST will remain as the holding company            
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The NHST Media Group aims to be the best and biggest provider of business news in Norway 

and a world leader in the market segments shipping, seafood, and oil & gas.  

Our publications are to be characterised by journalistic thoroughness and quality, as well  

as by an ability to find the exclusive news that will surprise and involve our readers. 

A cornerstone of our operation is that we must provide 
news to our target groups in all channels. We currently 
deliver our news on paper, online and through electronic 
newswires. We are a leader in the newspaper markets  
in which we operate and are experiencing a high rate  
of growth in the number of online readers. We are  

continuously developing both the content and presentation 
of our editorial products. At the same time, we exploit 
new technology and synergies across the group.

Continuing innovation means continuing attractiveness 
to readers and advertisers.

A leading media house

THIS IS NHST
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THIS IS NHST

NHST MEDIA GROUP

Nautical charts and publicationGlobal publications and activitiesOther Norwegian PublicationsDagens Næringsliv

Dagens Næringsliv DN Nye Medier

NHST Search

DN TV

TDN

Dagens it

Smartcom

TradeWinds Nautisk Forlag

Upstream

IntraFish Media

NHST Events

NHST Monde

NHST Asia

Smartcom International

Fiskaren

IntraFish Custom Publishing

Instream

Europower Energi Forlag

Workspace
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PrODUCT OVErVIEW

dagens næringsliv
Dagens Næringsliv is Norway’s 

largest business newspaper and 

has a circulation of more than  

81 000. It also publishes lifestyle 

articles on careers, cars and real 

estate and has a separate culture 

and media section. 

d2
The D2 magazine is published  

as a supplement to Dagens  

Næringsliv every Friday and  

covers cultural and lifestyle areas 

such as design, architecture, fashion, 

art, travel, cars, technology and 

food.

personal Finance
a monthly magazine reporting on 

any issues that are important to 

personal finances, ranging from 

education to the purchase of  

mobile phones or cabins.

Fiskaren
This newspaper primarily  

targets the Norwegian and 

Nordic fishing industry and 

has a circulation of just under 

9 000. It merged with Fiskeri-

bladet at the end of 2007.

europower
This is a monthly newspaper  

delivering news to players in the 

North european power market. 

europower aims to be the lead-

ing and preferred supplier of 

quality journalism and corporate/ 

industry information to the  

Norwegian and Nordic power  

industry.

energi
energi is a monthly magazine 

which supplies news to players 

in the North european energy 

market.

tradewinds
TradeWinds is the world’s lead-

ing shipping newspaper. It is 

published weekly in english and 

has more than 8 000 paying 

subscribers. 

publIkaSjoNer
norwAy

Upstream
upstream is an english-language 

weekly newspaper which targets 

the international oil and gas  

environment. It has a weekly  

circulation of about 6 500.

Fishing news weekly
Weekly newspaper to the uk 

fishing fleet. Market leader 

since 1913.

Fishing news international
launched in 1962 this monthly 

newspaper covers the internatio-

nal commercial fishing industry. It 

is circulated to skippers and boat 

owners in every continent and is 

without doubt the market leader.

publIkaSjoNer 
globAl 
 

seafood processor
Spun out from Seafood Inter- 

national in 2006, this technical 

magazine is a new force in  

delivery product news and  

business updates to the  

burgeoning processing market.

seafood international
launched in 1985 this monthly 

magazine is aimed at the seafood 

buying and selling industry.  Now 

a very significant title in the mar-

ket, a must use platform for major 

seafood producers looking to sell 

into retail chains and caterers.

Fish Farming international
launched in 1975 this monthly 

newspaper is now widely accept-

ed as the market leading global 

title for the aquaculture industry. 

lng Unlimited
is the only weekly publication 

that offers an exclusive insight 

right across the lNG supply 

chain. From exploration and  

liquefaction through to shipping 

and regasification, lNG 

unlimited’s team of dedicated 

global reporters provide quality 

and comprehensive lNG news.

Group products

publIcaTIoNS

publIcaTIoNS
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PrODUCT OVErVIEW

publIkaSjoNer
norwAy 

chArts webtv soFtwAre events indiA 

nhst monde
a new NHST company based in 

India, NHST Monde is primarily 

focusing on knowledge develop-

ment.

smartcom 
Norway’s leading supplier of  

online TV broadcasts and videos. 

broadcasts are transmitted on 

the web, to mobile phones and as 

podcasts. Smartcom supplies TV 

contents and web TV solutions  

to more than 100 Norwegian 

companies as well as organisations 

and the public sector. 

nhst events
rapidly expanding conference  

activities that have a particular 

focus on the shipping sector.

intstream
Intstream oY’s software platform 

is the leading integrated decision-

making tool for traders, analysts, 

buyers and advisors in the Nordic 

power market. 

dn.no
Dn.no is Norway’s largest  

independent online business 

newspaper, and has more than 

300 000 unique readers and 

three million page views each 

week.

dn-energi.no
This website is the leader in  

covering the Norwegian energy 

sector and form part of dn.no. 

fiskaren.no
The electronic news channel  

for the Fiskaren newspaper, which 

covers the Norwegian and Nordic 

fishing industry.

intrafish.no
Intrafish Media reports on  

fishing, fish farming and  

seafood industries in Norway. 

europower
a website which supplies news  

to players in the North european 

power market. europower aims to 

be the clearly leading, preferred 

supplier of quality journalism and 

corporate and industry informa-

tion to the Norwegian and Nordic 

power industry.

tdn Finans
This company supplies electronic 

news to the Norwegian financial 

market and selected Nordic 

segments. It primarily targets 

brokerage houses, banks, 

manage ment companies and 

large private investors. 

upstreamonline.com
upstream online is an english-

language online news site  

linked to the upstream news- 

paper. It targets the international 

oil and gas environment. part of  

the website is only available  

to paying subscribers.

tradewinds.no
This is the website of the Tra-

deWinds weekly newspaper. 

The online newspaper is only 

available to paying subscri-

bers and has its own editorial 

staff who monitor the ship-

ping industry closely every 

day.

intrafish.com
Intrafish Media is a paid-for service 

which covers the fishing, fish 

farming and seafood industries 

internationally. The company is 

growing and asia, in particular, 

is an exciting market with great 

opportunities. 

NeTT-publIkaSjoNer 
globAl

nautisk Forlag 
provides nautical charts, electronic 

nautical charts and GpS and mari-

time publications to the merchant 

marine, supply boat, fishing vessel 

and pleasure craft fleets from its 

premises in oslo. 

oNlINe publIcaTIoNS

oTHer 

dagensit.no
dagensit.no reports on the  

Norwegian IT sector – everything 

from news about companies and 

the market to technology innova-

tions in the consumer sector.

oNlINe publIcaTIoNS



The ice cubes are melting
– do yoU wAnt something to drink? gin & tonic? mAybe some cognAc?

We were 30 000 feet up in the air and it was still two more hours until landing in Kangerlussuaq, Greenland.
The 17 of us were sitting in a plane that could carry 248 passengers. Greenland air had started a direct route from  
the uS to Greenland, where the ice was bathed in sunshine. on the TV screens, we were shown what could happen  
in a fever-hot future. We did not need the TV to understand the consequences. We just had to look down into our  
glasses of gin and tonic. The ice cubes had melted. The glass had become too small.

October 15. dAgens nÆringsliv



The ice cubes are melting

the earth in crisis

Greenland



Throwing coal on the fire
September 24. dAgens nÆringsliv

chinA’s coAl-Fired economic growth has led it to surpass the uSa.  
china now has the world’s highest carbon dioxide emissions. The Shanxi province provides 
almost two thirds of china’s energy.

in the hills surrounding the town of linfen, the coal mines are stacked side by side.  
The World bank chose linfen as the world’s most polluted town a few years ago.

The number of grey chimneys belonging to coal-fired plants has increased steadily in the 
valley. one was built right next to the field of 78-year-old Han Fangyun, who lives at the 
outskirts of linfen. “My fruit trees almost don’t produce any fruit any longer. and the corn 
won’t grow,” says Fangyun. 



the earth in crisis

china
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Depressing  
climate travel

We were halfway through our round-
the-world trip. We had just visited  
coal-fired power plants in China. 
Now, we were in the middle of what 
had until recently been a rainforest 
on the eastern side of the Indonesian 
island of Sumatra. There was mud 
and burnt tree stumps everywhere 
and Ørjan, the photographer, seemed 
a bit more down than normal.
”I must say this makes me quite  
depressed,” he said.

I have been asked to write for the 
Annual report about the reporting 
journey that turned into ”The Earth in 
Crisis” tour – the idea, planning and 
impressions. That is why I have started 
off with Ørjan’s depressing statement. 
When you travel from one place to 
another, all seriously affected by climate 
change, it is easy to be, as Ørjan says, 
quite depressed.

”I knew things were bad – that the 
way in which we are taking care of 
the world is bringing us at full speed 
towards and over the edge. But it was 
never clearer to me than when we 
boarded the plane in Baltimore. We 
were heading for Greenland. There 
were 248 seats and 17 passengers. 
Hurricanes, megatornadoes and deser-
tification were the in-flight entertain-
ment.  I remember thinking – Did  
Frode order this?” says Ørjan now.  
I did not – the order had come from 
Oslo. 

mAp the chAnges

It was on a spring day last year that 
the telephone rang in my home office 
in New York. The call came from  
Dagens Næringsliv’s news editor, 
Magne Storedal.

”We must write about the climate 
changes,” said Storedal. The newspaper 
wanted to be the best in Norway at 
climate reporting, and Storedal believed 
we had to start with a bang.

”What if you put together a 
round-the-world trip to report from 
some of the places hardest hit today? 
Find out what it would cost,” said 
Store dal, and I budgeted like a  
Norwegian west country mayor does 
when he wants the central govern-
ment to pay for a new bridge. 

The conversation with Storedal 
was the start of a logistics marathon 
the like of which I have never taken 
part in before. I quickly plotted in  
the places where I believed the most 
important and best climate issues  
could be found. Then I had to make 
my wish list fit in with flight schedules 
and global seasons. I think I still 
know which day of the week you  
can fly most rapidly from Fairbanks 
to Beijing and why it is not a good 
idea to try to travel from Quito in 
Ecuador to San José in Costa rica  
on Tuesdays. 

Air sickness bAg in chAd

There were two places I felt we had 
to go: Greenland and Darfur. I knew 
we had to hurry: We had to get to 
Greenland before the summer heat 
arrived and the researchers at Swiss 
Camp on the inland ice had gone 
home. At the same time, I hoped to 
get to Darfur before the rainy season 
and the summer monsoon would 
make the duration of our stay there 
rather uncertain. 

Naturally, as the newspaper’s  
journalist in the USA, I had other 

obligations too, so the trip was post-
poned for a few weeks and we did 
not reach Greenland before the rese-
archers at Swiss Camp had left or  
arrive at Darfur’s borders before the 
black clouds made the length of the 
stay very uncertain for a reporting 
team with thin time margins. (Store-
dal had of course asked me to do the 
trip in less than three weeks).

The result? The result was that we 
were standing on a gravel road on the 
border with Darfur watching a small 
Cessna plane being flung out of a  
coal-black cloud and landing alongside 
us in the pouring rain one day at the 
end of August. 

”Here is the air sickness bag. I can 
promise you an interesting trip,” the 
pilot told us as we threw ourselves 
into the plane after spending a couple 
of days in the refugee camps along 
the border. The pilot’s statement was 
to prove an understatement. When 
we stood on the airstrip at Abeche  
almost one hour later, he was not 
very high and mighty either. 

”This is completely inexcusable! 
This plane isn’t meant for such 
weather,” he roared.

”Thanks for telling us after we’ve 
landed,” I replied.

we didn’t get everything

Why do I mention the failed visit to 
the researchers in Greenland and the 
horrible weather in Darfur? Because 
this was a trip where I could not get 
everything I wanted everywhere as a 
journalist. I simply had to get enough 
that the reader would be satisfied and 
not miss what I had originally hoped 
to describe, such as researchers with 

By Frode Frøyland new york

«

The series of reports entitled “The earth in crisis” came about through a  
combination of detailed logistical planning and journalistic chaos theory.



  We’re going to drown
September 14. dAgens nÆringsliv

the seA is pUshing throUgh the dikes in  
bangladesh. ”We’re going to drown,” says G. M. abdus Sabur.

Where there used to be rice fields there are now shrimp farms. 
There is water everywhere – just not drinking water.

abdul Majed strolls down a narrow path with a net slung over 
his shoulder. The path has been built up so that it is above the 
water level and there is water on both sides. Salty water. Majed 
wades out into his dam, which is around 20 metres wide and 100 
metres long, and sets out his net. in a couple of hours, he will re-
turn to pull it in. He hopes it will be full of shrimps. 

abdul Majed is a shrimp farmer. around him are brown, raised 
paths and muddy water as far as the eye can see. it was not like 

this before. Twenty years ago, this flat landscape was green, co-
vered by the rice fields. but then the monsoon started to send 
higher and higher waves into pancake-flat bangladesh. These 
brought salt to the agricultural areas, leading to poorer growing 
conditions for the rice. However, the conditions had become ide-
al for salt-water-loving shrimps. Majed and his neighbours star-
ted fishing. 

”The climate is changing quickly,” says Majed.

The sea has already made living conditions here much  
worse over the past 20 years. 

”Here, the inhabitants call the salt diesel,” he says.

the earth in crisis

bangladesh
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three kilometres of ice underneath 
them – ice that would raise the ocean 
level by seven metres if it decides to 
run into the sea.

 For example, we had plans to travel 
far into the rainforest at Kalimantan 
(the Indonesian part of Borneo), but 
two days before we were due to depart, 
as I sat in a hotel room in Beijing,  
I was told that we could not go there 
anyway. We then had to change our 
plans, and ended up travelling to  
Sumatra instead.

JoUrnAlism plAyed by eAr

A long trip involving a number of  
uncertainties means it is impossible to 
plan the contents in detail in advance. 
I spent a lot of time planning the logistics 
before we departed. How much time 
did we need in each country? Once 
that had been decided, we had to find 
interpreters and people who knew the 
various countries and start the process 
of visas and rounds of injections. 

Even the journalistic elements to  
a large extent had to be played by ear 
and arranged as we landed in each of 
the countries. But during the time  
before our departure, I did spend 
time talking to a number of climate 
researchers so that I knew a lot of the 
background. What we were looking 
for along the way were smells, colours 
and people that could tell us whether 
they had noticed the wrath of the 
weather gods lately. That sounds quite 
simple, but it does not mean we were 
not anxious about the work we would 
manage to produce. Since we had 
made few agreements before starting 
on a relatively expensive trip, with 
most expenses paid in advance, we 
needed Lady Luck on our side. 

hAste And hAnd lUggAge 

Since we had such a tight timetable, 
we agreed to travel with hand luggage 
only. We could not take the chance of 
important equipment being sent to 
the wrong place. So we put everything 
from PCs to video cameras and suntan 
lotion into a little bag and got on the 
plane.  We knew that it was when the 
plane landed that the tiring part of 
the journey started, whether it was by 
car out of Dhaka or a day spent on a 
train from Beijing. And then we had 
to – without being too impolite – 
make our local guide understand that 
we did not have much time.

”Get us there on time. Everything else 
is details.” That’s what you said every-
where, and after a while it became a 
cliché that we laughed about, says Ørjan.

”I’ve found out that the best way 

to describe our haste is to say that we 
travelled around the world, but only 
had two meals that were not rushed 
down at a hotel restaurant,” adds Ørjan. 
As we delivered the articles and video 
clips along the way, that meant a lot 
of work at night. 

”After each reporting trip, there 
were four to eight hours of subsequent 
work and videos had to be transmitted 
on slow Internet lines – often throughout 
the night. By the way, it’s quite possible 
to do both video and photo/writing 
work at the same time, but it affects 
the quality of all of it if you don’t 
have much time,” says Ørjan. 

A lot of night work over time means 
little sleep. On such a trip, it is important 
to work with a person who understands 
that a little quarrel only means that 
you are tired, and who knows that 
the ferry that will take us over the  
river Jamuna better arrive in the 
next fifteen minutes so that we can 
catch the plane flying out of Dhaka. 

hAs to FlAtten oUt

You really only have to look at the  
difference between what the UN Climate 
Panel reports say we have to do and 
what the International Energy Agency 
(IEA) believes will most likely happen 
to understand that we have a major 
problem in the future. The growth  
in emissions has to flatten out within 
the next decade, says the Climate  
Panel, while the IEA believes that  
the CO2 emissions may increase by 
57 per cent by 2030. 

A huge increase in the population 
combined with the carbon-driven 
economic growth in Asia may take 
the breath away from more people 
than just the inhabitants of the 
world’s most polluted city, Linfen. 
Despite the worldwide climate rhetoric, 
emissions are now rising more rapidly 
than ever. 

After travelling around on such a 
trip, it is – as the clichés suggest – a 
bit easier to link a story and a known 
face to the major challenges we are 
facing. The drought in Australia makes 
me think of the stalwart Australian 
farmers who broke down, one after 
another, when talking about the 
drought and suicide rates along the 
Murray-Darling river. A couple of 
months after we had interviewed a 
shrimp fisherman in Abdus Sabur in 
Burigoalini in southern Bangladesh, 
the cyclone Sidr swept in and killed 
more than 3,300 people. 

the reFUgee interpreter

The interpreter we used in the refugee 

camps along the border with Darfur was 
himself a refugee. After taking a degree 
at a university in Sudan’s capital, 
Khartoum, he travelled to Darfur to 
work. When the bombs fell and the 
Janjaweed attacked on horseback, he 
fled and finally ended up in a camp.

When we sat down to eat after 
work one day, he told us about his 
own dilemma. His father was seriously 
ill in Khartoum and he had to see him 
before he died. This was important not 
only from a purely emotional point of 
view but also so that he would secure 
his share of the inheritance. However, 
if he was stopped and asked for proof 
of identity, it could easily be the 
beginning of the end for him. 

”I think I’ll try to get into the  
country to see my father just after 
Christmas,” he said.  

”What do you think are your 
chances of actually managing to 
reach your father without ending  
up in trouble,” I asked.

”I think I have a 50/50 chance,”  
he said. 

the seqUel

As Ørjan said at the beginning, it is 
easy to get a bit depressed when you 
travel from a climate induced war to 
a coal-fired power plant to a ruined 
rainforest.

”It has since struck me that what 
was actually a very fast trip around 
the world feels like a slow wander 
through the world’s misery,” says  
Ørjan. He is not the only one that  
has pessimistic moments. Just a 
month after I had arrived home in 
New York after “The Earth in Crisis” 
trip, shipowner Fred. Olsen was inter-
viewed in an Norwegian newspaper.

“The environmental destruction 
has come so far and the politicians 
cannot implement measures quickly 
enough. I fear that humanity will not 
survive what is now happening on 
the planet, and that its demise is only 
150-200 years away,” he said. What 
Fred. Olsen and many others need 
now is a dose of optimism pumped 
into their veins. 

What DN’s readers need is a series 
of reports similar to “The Earth in 
Crisis” but where we travel to places 
and look at projects, positive signs 
and business opportunities and – in 
brief – give our readers the recipe for 
resolving the climate crisis. Should 
we aim to be ready for take off on the 
sequel journey when the recession in 
the USA is called off in January 2009? 

«
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The worst drought ever
October 4. dAgens nÆringsliv

AUstrAliA is experiencing the worst droUght 
in mAn’s memory. depressed farmers have led to the suici-
de rate rocketing.

Henty/Griffith, australia: The wheat crop should have been 
healthy and green and up to our thighs. Frank Sibraa bends 
down, breaks off a straw, straightens up and starts to examine it.

”Where’s the corn? There should have been a grain in there,” 
says Sibraa.

There is a lot that is not as it should be. it should have rained, 
not just this year but last year too - or during the past seven ye-
ars for that matter. Frank Sibraa should not have been a farmer 
any more. The 70-year-old should have retired and been enjoying 
life on a beach on the east coast for several years by now.  

He should not have had to go into his flock of skinny sheep and hit 
the lambs hard on the head. and Frank Sibraa should absolutely 
not have needed to have a stent operated into his body to keep 
his heart beating. but now he is being ravaged by the longest 
and worst drought in man’s memory.

”i’ve never experienced anything like this,” says Sibraa.

He’s certainly not alone. Sixty-five per cent of australia’s arable 
land is plagued by a drought that refuses to end. on the contrary 
– it is worse than ever after seven dreary years. Water restrictions 
were introduced a long time ago. The inhabitants of Goulburn 
take a stopwatch into the shower with them. The rugby team 
cuts its training stints short because the ground has become  
too hard. anyone washing their car or watering their lawn can 
expect a heavy fine.

the earth in crisis

australia



making a clean choice

upSTreaM   TradeWiNdS 

THe ecoNoMIc landscape of rural america is changing. Investors have been following the 
oil and gas boom in the West, but the country’s breadbasket is turning to carbohydrates and 
the forces of nature instead of relying solely on hydrocarbons to help meet its energy needs.
Demand for ethanol, wind energy and solar power in particular are helping to drive the new 
investments. eye-straining stretches of farmland are being ploughed over for a new biofuel 
harvest. Wind farms are rising along the skyline of struggling backwaters while solar panels 
are drawing power from the sun in desert. ”The wind farms are bringing additional jobs to farms 
were there were no jobs before”, says bp director of wind development anthony Dorazio. 

Upstream Future energy focus. January 26.

the greening of uncle sam
Some say choice in new emission rules will help make a larger impact. Shipowners may  
be allowed to choose for themselves how to clean up the potentially lethal exhaust from 
their ships. Three of the four emission-reduction options for sulphur oxide (Sox) now under 
consideration by IMo allow owners to choose between using low-sulphur content distillate 
and residual fuel or alternative abatement technology. The most contentious option is to 
fase out residual fuel – blamed for shipping’s high output of Sox , nitrogen oxide (Nox) 
and particulate matter – and replace it with cleaner, more expensive intermediate distillates 
such as marin-diesel fuel.

tradewinds. november 30.



predicting dependence for decades to come
although oil companies worldwide are pointing out that the world will continue to be 
completely dependent on fossil fuels for many decades to come, more and more of 
these companies are spending large amounts on becoming established in the rapidly 
growing alternative energy market. upstream dedicated all of 20 pages to a special 
report on this market on 26 january 2007. The report covered the companies and  
countries that are most active in this market, as well as the technological solutions 
that are paving the way for a sustainable future. 

Upstream Future energy Focus. January 26.

 europoWer upSTreaM 

“If windpower developers are not satisfied with a public subsidy of Nok 0.08/kWh, other 
energy producers will get the money instead,” warned Norway’s Minister of energy odd  
roger enoksen when he was given a guided tour of akershus energi.

The windpower industry claims it must have at least Nok 0.50/kWh for windpower in order 
to be profitable. So Nok 0.08 plus the long-term electricity price will not be enough.

enoksen indicated that in that case more of the subsidies might be spent on hydropower, 
bioenergy and energy economising measures instead.

europower. January

not a penny more for wind

Oil sand is 
really ugly

”there’s nothing AboUt oil sAnd that 
is good,” says Frederic Hauge from the environmen-
tal NGo bellona about Statoil’s billion kroner  
purchase in canada. 

”i guarantee that this will increase Statoil’s co2 
emissions. This is bad in every way,” Frederic Hauge 
tells dN energi.

He explains that this is because it is very energy  
demanding to produce oil from oil sand. 

Statoil is paying NoK 12 billion for the oil sand in 
canada. The company has bid for all the shares in
North american oil Sands corporation (NaoSc)  
at a price of cad 20 per share. The board of NaoSc 
has unanimously approved this agreement and  
advised its shareholders to accept the offer. 

October 23. dn.no

”

 Per Ståle Bugjerdephoto:
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report of the Board of Directors 2007

The NHST Media Group’s revenues  
increased from MNOK 861 in 2006 to 
MNOK 995 in 2007. The profit before 
tax was MNOK 54.0 in 2007, compared 
to MNOK 65.9 in 2006.

The growth in revenues of MNOK  
134 was higher than in 2006 and is the 
highest growth in a single year in NHST’s 
118-year history. It was the result of an  
upswing in all the Group’s main activities: 
increased advertising sales for both the 
print and online products, growth in 
circulation revenues and higher sales 
of nautical chart publications.  

The slightly reduced profits resulted 
from a number of planned, costly  
development projects carried out by 
the company, and growth in personnel 
costs linked to continued shortages in 
the labour market. 
 

mAin events

Business conditions in 2007 were good 
in the areas and market segments in 
which the NHST Media Group operates.

The Norwegian economy continued to 
experience strong growth and the 
Group reinforced its position as the 
leading supplier of business news in 
Norway.

2007 was also a booming year in the 
three global market segments in which 
NHST operates as a news supplier – 
oil/gas, seafood and shipping. Due to 
strong demand, oil and gas prices  
remained high throughout 2007 and 
contributed to good business conditions 
for companies in this sector. Extensive 
exploration/development projects are 
taking place in a number of regions 
worldwide and the level of activity has 
been high. The seafood industry also 
experienced solid global growth as a re-
sult of increased seafood consumption 
and a long-lasting favourable price  
level. There was further growth in  

”The Group aims to further utilise 
its international presence to  
create profitable future growth”

the shipping sector, driven by a sound 
increase in world trade.

The rise in the shipping sector also 
contributed to an increase in the  
demand for the Group’s nautical 
charts, especially in the new growth 
markets in Asia. 

NHST’s considerable growth in revenue 
over the past few years is supported 
not only by the favourable economic 
trends, but also by a long-term trend 
towards increasing interest in the topics 
covered by the Group’s publications. 
Globalisation, structural developments 
in various industries and economic 
develop ments all lead to more and 
more people wanting and needing to 
read the Group’s newspapers. In addition, 
there has been deliberate focus on  
making the newspapers relevant to 
wider groups of readers, and DN in 
particular has increased its coverage of 
personal finance issues, such as property, 
savings, trends and lifestyle. 

In 2007 too, the media sector was  
characterised by greater competition 
both between established media channels 
and as a result of the growth in new 
channels. In general, the Internet conti-
nued to grow in popularity as a media 
channel, partly at the expense of more 
traditional channels, including print 
newspapers whose circulation has in 
general fallen. To the contrary, NHST 
combined growth in online traffic with 
a continued strong increase in print 
circulation. In Norway, the Dagens  
Næringsliv newspaper once more 
achieved a record-high circulation and 
circulation growth in 2007, while dn.
no continued to experience a strong  
increase in traffic. In the international 
segments, Upstream, TradeWinds and 
IntraFish increased their print news-
paper circulation figures yet again, 
while their online traffic grew sharply 
and is now higher than ever before. 

These developments have been driven 
by a deliberate multi-channel strategy, 
based on continued innovation in both 
the online and print newspaper channels. 
DN’s Friday magazine, D2, is an example 
of innovation in the print newspaper 
in 2007, while the further development 
of web TV activities and user-generated 
contents on dn.no are examples of  

important, relevant initiatives in the  
digital channel. 

This strategy has resulted in competitive 
publications with sound market positions. 
All the companies improved their market 
shares in 2007 and Dagens Næringsliv, 
Upstream, TradeWinds and IntraFish 
are now clear market leaders in their 
respective segments.
  

the strAtegy

The NHST Media Group is the business 
news market leader in Norway and owns 
the world’s leading news publications 
in the shipping, seafood and oil & gas 
market segments. NHST’s strategy is  
to consolidate and further develop this 
position, both in Norway and abroad. 
All the Group’s publications are to be 
characterised by journalistic thorough-
ness, quality and independence as well 
as ability to produce exclusive news 
items that will surprise and involve the 
readers. 

Through innovative and quality-driven 
developments, the Norwegian operations 
have proven that the potential for busi-
ness news in Norway is far greater than 

previously assumed. The Group’s strategy 
in Norway is to continue expanding 
the operations both by developing the 
product range for the existing readers 
and attracting the interest of an even 
wider public. 

Within the international segments, the 
NHST Media Group has demonstrated 

a considerable, long-term growth  
potential which it will continue to  
develop in the years to come. In addition 
to the potential for growth as a global 
news provider in the international  
segments, there is also room for  
developing regional markets.

The Group’s considerable international 
expansion over the past few years  
means that 140 out of the Group’s 610 
employees now work outside Norway 
in 24 international branch offices, the 
largest of which are in London, Singa-
pore and Houston. The Group runs its 
companies as global entities and has 
established a uniform international  
infrastructure for IT and financial  
management. Its well established inter-
national organisation and infrastructure 
allow the NHST Media Group to operate 
irrespective of geographical location 
and to consider additional initiatives in 
international markets. The Group aims to 
further utilise its international presence 
to create profitable future growth. 

Meanwhile targeted development work 
is taking place in the existing businesses. 
The continuous development of the 
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MNOK 44.3, while advertising revenues 
rose by 20 per cent to MNOK 33.2. The 
conference business area, under the  
direction of NHST Events, arranged  
seven conferences and achieved reve-
nue of MNOK 14.1, a growth of 98 per 
cent.
  
Upstream is the world’s leading publi-
cation aimed at decision-makers in the 
oil and gas industry. The oil industry is 
booming as a result of high oil prices 
and extensive exploration activity. 
Upstream’s revenues rose from MNOK 
63.1 to MNOK 75.8, growth of 20 per 

groUp tUrnover 2007
editorial products – both from a contents 
and a presentation point of view – is 
taking place throughout the Group in 
various media channels. The goal is a 
profitable expansion of the revenue 
base for each individual publication.

In both Norway and its international 
businesses, the Group is also focusing 
on exploiting synergies across company 
boundaries. This applies to the infra-
structure, where companies have bene-
fited from colocating their activities. 
But also in the editorial and sales func-
tions, the various publications’ activities 
overlap in a way that provides grounds 
for mutually beneficial coordination.

For the Group’s chart operations in 
Nautisk Forlag, the challenge over the 
next few years will be two fold: conti-
nuing the international expansion of 
the activities and further develop the 
company to make it the leader in electronic 
distribution. NHST’s established inter-
national network and infrastructure 
will be of great importance in this work.
 

bUsiness development 2007 

A number of important business  
development events took place in 
2007. These included:

Dagens Næringsliv’s launch of the • 
Friday magazine D2 in October,  
making positive contribution to the 
advertising and circulation figures 
from the first editions

The formation of DN TV in March 2007 • 
and the implementation of a platform 
for user-created content for DN.no

Smartcom established new operations • 
in Stockholm and London and continued 
to develop its commercial web TV  
activities

Nautisk Forlag considerably developed • 
its technology platform and continued 
to expand its operations in Asia

IntraFish’s acquisition of UK company • 
Heighway from Informa made Intra-
Fish the world’s clearly leading news 
provider in the seafood segment and 
combined IntraFish’s leading online 
position with the five leading news-
paper titles that Heighway publishes 
in London.

 

The merger of Fiskaren and Fiskeri-• 
bladet was agreed in December 2007 
and forms the basis for new develop-
ments in this market in Norway

NHST Events enjoyed great success • 
with the launch of a number of new 
international conferences, for example 
in Istanbul.

Electronic newsletters were launched • 
in Mandarin for Chinese readers of 
TradeWinds and Upstream

TradeWinds and Upstream made • 
considerable investments in online 
developments 

Strong growth in LNG Unlimited,  • 
a common Upstream/TradeWinds  
initiative

Europower bought the Finnish soft-• 
ware company Intstream, providing  
a unique tool for analysing the power 
market 

NHST Monde was established in India • 

All of these initiatives will, in the 
Group’s view, have a positive effect  
on the companies’ long-term growth 
outlook.

The Group considered a number of 
strategic acquisitions in 2007, both as  
a result of an increasing number of  
inquiries and on its own initiative. The 
Group will continue to actively consider 
opportunities to expand its operations 
in strategic areas, through either organic 
growth or acquisitions. 

At the company’s Annual General  
Meeting in 2007, it was decided to 
change the company’s name from  
Aksjeselskapet Norges Handels og  
Sjøfartstidende to NHST Media Group 
AS. This reflected a need to be better 
able to brand the Group internationally 
and the fact that the former name was 
lacking relevance in Norway too. 
 

pUblicAtions

Dagens Næringsliv (DN) is NHST’s  
largest company and accounted for  
58 per cent of the Group’s revenue in 
2007. DN has a unique position as 
Norway’s leading business newspaper 
and was the Norwegian newspaper 

achieved the highest growth in circula-
tion in 2007. Its circulation increased 
by 4 807 to a record-high 81 391, a 
growth of more than 6 per cent. The 
circulation has increased significantly 
for four years in a row, rising by a total 
of 18 per cent over the period. DN’s re-
venues increased to MNOK 581.6, com-
pared to MNOK 508.1 in 2006, a 
growth of 14 per cent, the highest ever 
revenue achieved by the company.

DN’s operating profit remained stable 
at MNOK 82.4, compared to MNOK 
83.2 in 2006. The continued strong 
growth in revenue combined with costs 
linked to starting up D2, led to a fall in 
the operating margin from 16.4 per 
cent to 14.2 per cent. 

DN is expected to strengthen its market 
position further in 2008 and become 
even more successful provided the 
economic conditions in Norway remain 
good. Both advertising and circulation 
revenues are expected to grow. 
 
DN Nye Medier (New Media) (DNNM) 
is, as its name indicates, NHST’s main 
digital media publication. Its revenues 
rose by 16 per cent during the year, 
from MNOK 39.5 to MNOK 46.0. Ope-
rating profit were MNOK 3.0, compared 
to MNOK 3.6 in 2006. With more than 
3 million page views a week and 
300,000 unique readers – a growth of 24 
per cent – DN.no reinforced its position 
in 2007. dagens.it’s conversion into  
a purely online product, has led to a 
significant increase in readership and 
advertising revenues. The web TV 
company Smartcom has strengthened 
its position as Norway’s leading com-
pany in this market and is expanding 
into Sweden and the UK. DN Søk  
(search) is continuing to commercialise 
search technology in the various parts 
of the Group.
 
TradeWinds is the world’s leading 
shipping news publication. Its revenue, 
including NHST Events, rose from 
MNOK 76.2 in 2006 to MNOK 92.1  
in 2007, up 21 per cent. TradeWinds’ 
operating profit increased to MNOK 
6.7, compared to MNOK 4.7 in 2006. 
TradeWinds had more subscribers 
than ever before in 2007, with an  
average circulation of 8 142 and year-
end circulation of 8 390. Total circula-
tion revenues rose by eight per cent to 

7,8% TraDeWINDS 
(TNok 77 682)

10,0% NauTISk 
ForlaG

(TNok 99 813)

58,1% DaGeNS 
NÆrINGSlIV

(Nok 578 325)

4,2% DN NYe 
MeDIer 

(TNok 42 167)

5,4% FISkareN 
INTraFISH MeDIa 

(TNok 53 334)

0,1% DN TV
(TNok 518)

0,1% DN SØk
(TNok 605)

7,6% upSTreaM
(TNok 75 777)

1,7% europoWer
INTSTreaM

(TNok 17 235)

1,4% NHST eVeNTS
(TNok 14 146)

1,9% SMarTcoM
(TNok 18 495)

1,2% TDN 
(TNok 12 246)
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cent. The company’s operating profit 
came to MNOK 7.0 compared to 
MNOK 2.0 in 2006, growth of 250 per 
cent. Upstream’s circulation reached a 
new record level, an average circulation 
of 6 640 compared to 6 284 in 2006. The 
improved financials were driven by  
increased circulation and advertising 
revenues and recruitment advertising 
has also become an increasingly impor-
tant source of income. revenues from 
online activities rose by 55 per cent to 

MNOK 4.1 and further focus on this 
area will be a priority in 2008.
 
IntraFish Media became the clearly 
leading media house for the fisheries 
and fish-farming industry in Norway 
and abroad in 2007 as a result of two 
important events: In December it was 
decided to merge Fiskaren with Fiskeri-
bladet and, in the same month, Intra-
Fish purchased Heighway Publications 
– the leading publisher of international 
seafood newspapers – from the Informa 
Group in London. The company’s organic 
revenues grew by 7 per cent in 2007  
to MNOK 53.6. The company had an 
operating loss of MNOK 1.5 in 2007, 

compared to a loss of MNOK 1.9 in 
2006. When the combined Fiskeri-
bladet Fiskaren and Heigh way Publica-
tions are added this year, the company’s 
size measured in revenues is expected to 
double. The company will be uniquely 
positioned for profitable growth in  
an international seafood and fisheries 
industry characterised by new growth 
and optimism. 

TDN is Norway’s leading real-time sup-

plier of financial news. Continued 
growth in the finance industries’ infor-
mation requirements led to a revenue 
increase of 13.3 per cent to MNOK 
13.1 and operating profits improving 
by 45 per cent to MNOK 3.0. TDN 
further reinforced its position in the 
Norwegian primary market and also 
grew via online-based transaction sites 
and international players. 
 
Europower achieved revenues of 
MNOK 17.5 in 2007, compared to 
MNOK 10.8 in 2006, a growth of 62 
per cent. MNOK 2.0 of the increase in 
revenues resulted from the first quarter 
acquisition of Intstream, a Finnish 

energy-trading platform software com-
pany. Europower had an operating loss 
of MNOK 3.0, compared to a loss of 
MNOK 4.3 in 2006. 
 
Nautisk Forlag achieved revenue of 
MNOK 100.8 in 2007, an increase  
of 9 per cent compared to 2006. Its 
operating profit came to MNOK 3.1.  
As well as reinforcing its position as 
the Nordic region’s clearly largest nautical 
chart distributor, Nautisk Forlag also 
strengthened its position as the third 
largest company in the international 
market. Its growth has been particularly 
strong in Singapore and South East 
Asia. The company continues to focus 
on developing electronic services. 
 

going concern

The accounts have been prepared on 
the assumption that the Group is a  
going concern. Profit forecasts for 2008 
and the Group’s good equity and liqui-
dity positions form the basis for this 
assumption. The Board believes that 
the annual accounts provide a true  
picture of NHST’s assets, liabilities,  
financial position and results. 

externAl environment

The Group does not produce goods or 
services that use environmentally 
harmful input factors. Dagens Nærings-
liv, which is the only Group newspaper 
with a significant volume of single-copy 
sales, collects unsold newspapers 
through the AS Avisretur company. 
This company arranges for the news-
papers to be recycled. Any office  
machinery taken out of production is 
dealt with in accordance with govern-
ment regulations. All the newspapers 

buy printing services from external 
suppliers. The environmental aware-
ness of the Group’s main suppliers has 
been evaluated and found to be satis-
factory.
 

employees And the working  

environment 

The working environment is considered 
to be good and the company places  
emphasis on HES activities arranged by 
the Working Environment Committee. 
Cooperation with the employees’ orga-
nisations has been good. The project to 
move the Group to new premises in 
Akerselva Atrium in the spring of 2009 
started in 2007 and is going according 
to plan. This move will mean that all 
the Group’s activities in Oslo are gathered 
in one location. 

The Group’s sickness absence rate was 
4.9 per cent in 2007, which is 0.5 per-
centage points higher than in 2006. 
The sickness absence rate in the parent 
company, NHST Media Group AS, was 
4.9 per cent, 1.1 percentage point lower 
than in 2006. Efforts are continuously 
being made to reduce the sickness  
absence rate. No injuries or accidents 
were reported during the year.  

gender eqUAlity 

At the end of 2007, the NHST Group 
had a total of 610 employees (585 man-
years), of whom 227 were women. There 
were 583 full-time employees and 32 
part-time employees, 26 of whom were 
women.

The Group’s Board has five shareholder-
elected directors – two women and 
three men. The Group’s administrative 

”NHST believes that a good distri-
bution of the sexes contributes to 
a better working environment, 
more creativity and adaptability 
and better reults in the long term”
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management consists of three women 
and three men. All the heads of sub-
sidiaries are men and there are few  
women in the management groups. 
Women make up 30 per cent of the 
middle management, the same as in 
2006. When recruiting managers, the 
best qualified person is sought and,  
if all other factors are equal, the under-
represented sex will be preferred. 
 
NHST’s human-resources policy is based 
on equal pay for equal work, which 
means that women and men are paid 
equal salaries when they are in the same 
jobs, provided all other factors and 
their work performance are the same. 
  
The Group tries to make conditions 
suitable for employees of both genders 
to be able to combine work and family 
life. In 2007, a total of 40 employees 
took a leave of absence, of whom 17 
were women.  
 
Where practically possible, NHST has 
made conditions suitable for part-time 
work. More women than men take a le-
ave of absence, have part-time jobs and 
are off work sick. This is regarded as 
mainly being due to the fact that  
women still have more responsibility 
for the care of children and the family 
in society. 

When recruiting new staff, NHST looks 
for the professionally best qualified 
person. NHST believes that a good  
distribution of the sexes contributes  
to a better working environment, more 
creativity and adaptability and better 
results in the long term. All other factors 
being equal, a person of the under-

represented sex will be preferred. The 
Group will continue to take a proactive 
approach to gender equality.  

corporAte governAnce

NHST intends to comply with Oslo 
Børs’s corporate governance 
recommen dations and below is an  
account of key factors and any devia-
tions. All companies are dependent  
on good relations to succeed. A good 
reputation and positive financial  
developments are prerequisites for  
developing and maintaining the con-
fidence of important stakeholders, such 
as shareholders, customers, employees, 
suppliers, business partners and the 
authorities. This requires the operations 
to be managed using good control and 
management mechanisms. Open, honest 
communication and equal treatment of 
the company’s share holders are also 
important for increasing shareholder 
value and achieving trust. 
 

corporAte governAnce report

The company has annually revolving 
four-year strategy plans, an annual 
budget and extensive regulations  
governing its journalistic activities,  
and it provides full information on 
other factors relating to corporate  
governance in the annual report. In  
addition, the company has issued  
instructions to the Board and CEO.  
refer also to the other parts of this  
report. 

operAtions

The company’s objects are stated in the 
Articles of Association and goals and 
strategies are stated in the annual report.
 

nominAl shAre cApitAl  

And dividend 

NHST has a share capital of NOK 
11 629 250. NHST’s equity as at 31  
December 2007 was NOK 68 338 118, 
equal to an equity ratio of 18,4 per cent. 
 

dividend

NHST aims to be financed by its equity 
and aims to pay dividends each year. 
When determining the size of the divi-
dends, the Board places emphasis on 
the company’s dividend capacity and 
requirements to satisfactory maintain 
equity and sufficient financial resources 
for future developments. 
 

shAre issUes

The company has not required equity 
to be contributed by its owners for 
many years. Nor does the Board cur-
rently have any authorisations from 
the General Meeting to issue new shares. 

own shAres

The Board has been authorised by the 
General Meeting to buy, on behalf of 
the company, own shares equivalent  
to a maximum of 10 per cent of the 
company’s share capital. In 2007, 500 
shares were sold to employees. The 
company’s shareholding of own shares 
is stated in note 13. 

eqUAl treAtment oF shAre-

holders And trAnsActions  

involving relAted pArties 

The Company’s General Meeting is 
open to all approved shareholders  
and all approved shares have the same 
voting rights. All shareholders may  
attend personally or via a proxy.  
Attendance and/or voting via the  

Internet cannot take place. There are 
no known shareholders’ agreements. 
Notice of a General Meeting is given in 
accordance with the minimum period 
of notice allowed by the law.
 

Free trAnsFerAbility

There is only one class of shares and 
each share has one vote at the General 
Meeting. The shares are freely trans-
ferable, although the Board may refuse 
to consent to the transfer of shares 
when there are reasonable grounds for 
doing so. The reason for the provision 
to be able to refuse consent to the  
acquisition of shares is to ensure pub-
lishing and business independence. 

Consent has been refused to Berner 
Media. The relationship with Berner 
Media’s share position has been unclear 
since 25 February 2008 due to the  
expiry of former agreements.

the generAl meeting

The General Meeting documents,  
including the Nomination Committee’s 
recommendations, are sent to share-
holders at least two weeks ahead of the 
date of the General Meeting. Emphasis 
is placed on these documents containing 
the information necessary for the 
share holders to be able to decide on 
the issues on the agenda. According to 
the Articles of Association, the Chairman 
of the Board is the one who chairs the 
General Meeting.
 

boArd committees

In addition to an internal Nomination 
Committee, the Board made use of  
a sub-committee in 2007 to look into  
remuneration factors within the Group. 
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The Nomination Committee is elected 
by and from among the Board’s members 
for reasons of expediency. It has also 
been decided to appoint an Audit  
Committee in 2008.

corporAte Assembly And  

the boArd – composition And 

independence

NHST does not have a Corporate  
Assembly.
 
NHST aims to have a balanced Board 
composition that takes into account  
expertise, experience and a relevant 
background for the company’s opera-
tions and which represents the owner-
ship composition. The company’s  
management is not represented on the 
Board. The directors have no family 
ties to the CEO or other members of 
the management. No profit-dependent 
directors’ fees are paid. The Board  
consists of five shareholder-elected  
directors, all of whom are elected for 
two years at a time on a rotating basis. 
Three of the shareholder-elected  
directors have direct or indirect share-
holdings in NHST (refer to note 16). 
None of the directors have significant 
business relationships with the company.

the boArd’s work

The Board receives complete accounts 
with a balance sheet for each month, 
along with a management report  
describing the last month’s develop-
ments. At an extended board meeting 
each spring, the company’s strategy is 
reviewed on a broad basis. Otherwise, 
there is a rotating review of subsidiaries 
at the individual board meetings. The 
Board’s work is evaluated annually. 
 

risk mAnAgement And internAl 

controls

The Group is exposed to various types 
of risk, in the short-term mainly linked 
to fluctuating advertising markets. 
NHST’s equity financing is therefore 
necessary and is considered sufficient 
to cope with the level of risk. There is 
also a financial risk relating to technical 
disruptions to production and distribution 
operations. Comprehensive backup 
systems are therefore in place to handle 
such situations. The Group is exposed 
to risks primarily related to operations 
in foreign currencies and investments 
in bonds. This risk was extremely limited 
in 2007 and is managed through estab-
lished routines and internal controls. 

remUnerAtion to the boArd

The Annual General Meeting deter- 
mines the directors’ fees each year.  
For 2007, the total remuneration to  
the Board came to NOK 815 000.  
NOK 150 000 of this was paid to the 
Chairman of the Board, while the other 
directors each received NOK 95 000.
 

remUnerAtion to the  

mAnAgement

NHST places emphasis on being an  
attractive employer. It wishes to attract 
skilled employees with relevant experi-
ence and aims to have a competitive 
remuneration system. remuneration  
is in the form of both a fixed salary 
and bonuses linked to quantitative and 
qualitative goals. The bonus systems 
are designed to contribute to long-term 
value creation.

inFormAtion And commUnicAtion

NHST strives to provide correct, good 
information to the outside world each 
quarter and this is given to all the share-
holders in the same way. reports and 
notices can also be viewed on NHST’s 
website, www.nhst.no, where the 
company’s financial calendar is also 
published. The Group does not state 
specific estimates of future revenues 
and results. NHST shares are quoted 
on the OTC list in Oslo (the stockbrokers’ 
list of unquoted shares) and the share 
price is to be found under “Børs og 
marked” (Stock exchange and market) 
in Dagens Næringsliv each day. At year-
end, the share price was NOK 1 190.

tAkeover oF the compAny

NHST’s Articles of Association do not 
contain any defence mechanisms 
against possible takeover bids, apart 
from those stated in laws and regula-
tions, but the company has also not 
prepared any guidelines for course  
of action in the event of a prospective 
takeover bid. 

AUditor

The Group uses the same firm of auditors 
for all its subsidiaries, except for 
NH&ST Asia, in all markets in which it 
is active. The total tender for auditing 
work is discussed and approved by the 
Board and the Chief Executive Officer. 
The auditor is not used as an advisor 
on strategic issues. The Finance Direc-
tor approves any advisory assignments. 
The auditor attends the Board meeting 
at which the annual financial state-
ments are discussed. The auditor’s  
remuneration is stated at the Annual 

General Meeting and in the notes to 
the accounts. 
 

prospects For 2008

NHST is well positioned for the future. 
Most of its publications have a leading 
market position and were on the whole 
strengthened in 2007. Although the 
economic outlook for 2008 is slightly 
more uncertain than it was last year, 
we expect relatively healthy growth in 
both the Norwegian economy and the 
international segments in which NHST 
operates. 
 

resUlts For the yeAr And  

AllocAtions 

The parent company is a holding  
company that had income from Group 
services of MNOK 62.4 in 2007. This  
is an increase of MNOK 9.7 compared 
to 2006. It made an operating loss of 
MNOK 23.4, compared to a loss of 
MNOK 16.1 in 2006. Its net financial 
items amounted to MNOK 41.4 
(MNOK 48.3). The tax payable for the 
year was MNOK 6.9. 

The profit for the year after tax, MNOK 
25, is proposed allocated as follows  
(figures in NOK 1,000): 
 
Dividend   35 781
Transferred to other equity   10 869
Total allocated   24 912
 
The company’s financial strength is 
good. NHST Media Group AS has  
distributable reserves of MNOK 31.3,  
a total equity of MNOK 68.3 and an 
equity ratio of 18 per cent. 

christian andvik lisbeth Ølness

oslo, april 2. 2008
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Profit and loss account

	 NHST	MEDIA	GROUP	AS	 GROUP		

	 2005	 2006	 2007	 	 NOTE	 2007	 2006	 2005

	 	 	 	

	 	 	 	 Operating	income	and	operating	expenses

	 0		 0		 0	 Sales	revenue	 2	 	987	618		 854	380		 734	671	

	 50	326		 52	960		 	62	883		 Other	operating	revenue	 2	 	7	020		 6	141	 6	355	

 50 326  52 960  62 883  Total operating revenue  994 638  860 521  741 026 

	 0		 0		 0		 Consumption	of	goods	and	services	 	 	281	950		 242	921		 217	743	

	 35	270		 36	336		 	45	607		 Personnel	costs	 3,	5	 	431	687		 369	367		 319	444	

	 3	849		 4	371		 	5	529		 Ordinary	depreciation	 6	 	23	832		 18	304		 19	629	

	 25	191		 28	307		 	35	160		 Other	operating	expenses	 3,	4	 	205	078		 164	263		 144	014	

	 64	310		 69	015		 86	296		 Total	operating	expenses	 	 942	547		 794	855		 700	830	

	

  (13 984)  (16 055)  (23 413) Operating profit (loss)  52 091  65 666  40 196 

	 	 	 	 Financial	income	and	financial	expenses

	 39	359		 49	920		 43	049		 Income	on	investments	in	subsidiaries	 7	 0		 0		 0	

		 (2	776)	 	(4	005)	 (5	456)		 Interest	received	from	Group	companies	 	 0		 0		 0	

	 2	195		 3	020		 3	534		 Interest	income	 	 	6	181		 4	735		 3	533	

	 4		 2		 3		 Other	financial	income	 	 	2	266		 961		 656	

		 (174)	 	(254)	 810		 Change	in	value	of	stock	market	quoted	bonds	 	681		 (696)		 (180)	

	 0		 	(8)	 (6)		 Interest	expenses	 	 (143)		 (14)		 (25)	

		 (311)	 	(344)	 (507)		 Other	financial	expenses	 	 (7	093)		 (4	767)		 (2	218)	

 38 298  48 330  41 427  Net financial items  1 892  220  1 766 

 24 314  32 275  18 014  Profit (loss) before tax  53 984  65 885  41 962 

	 4	064		 4	731		 	6	898		 Tax	 12	 (17	815)		 (21	022)		 (14	853)	

 28 378  37 006  24 912  Profit (loss) for the year  36 169  44 863  27 109 

	 	 	 	 The	minority	interests’	share	of	the	profit	(loss)	for	the	year	 955		 695		 1	269	

    The majority interests’ share of the profit (loss) for the year 37 124  45 558  28 378 

	 	 	 	 Transfers	and	allocations:

	 28	277		 32	413		 	35	782		 Dividend

	 102		 4	593		 	(10	869)		 Transferred	other	equity

	 28	378		 37	006		 24	912	

Profit and loss account Figures	in	NOK	1000
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Balance sheet

	 NHST	MEDIA	GROUP	AS	 GROUP		

	 2005	 2006	 2007	 ASSETS	 NOTE	 2007	 2006	 2005

	 	 	 	 Fixed	assets

	 	 	 	 Intangible	assets:

	 0		 3	059		 	6	768		 Other	intangible	assets	 6	 	35	447		 	15	520		 	2	261	

	 715		 1	000		 	572		 Deferred	tax	assets	 12	 0		 0		 0	

	 0		 0		 0		 Goodwill	 6	 	25	215		 	13	568		 	17	757	

 715  4 059  7 340    60 663  29 088  20 018 

	 	 	 	 Tangible	fixed	assets:

	 9	646		 10	189	 	11	411		 Fixtures,	fittings,	vehicles,	office	machinery,	etc	 6	 	35	891		 	29	878		 	32	428	

	 	 	 	 Fixed	asset	investments:

	 100	810		 101	434		 	111	679		 Investments	in	subsidiaries	 7	 0		 0		 0	

	 11	535		 11	535		 	5	882		 Investments	in	other	shares	 8	 	5	882		 	11	535		 	11	535	

	 0		 0		 0		 Pension	assets	 5	 	18	769		 	23	200		 	20	983	

	 5	743		 6	194		 	22	406		 Other	long-term	receivables	 9	 	24	208		 	8	004		 	7	404	

	 118	087		 119	163		 139	967		 	 	 48	860		 42	739		 39	922	

 128 447  133 411  158 718  Total fixed assets  145 413  101 705  92 368 

	 	 	 	 Current	assets

	 	 	 	 Inventories:

	 0		 0		 0		 Inventories	 	 	14	695		 	15	649		 	12	280	

	 	 	 	 Receivables:

	 0		 0		 0		 Trade	accounts	receivable	 	 	109	077		 	85	171		 	63	529	

	 28	591		 89	005		 	118	844		 Inter-company	receivables	 	 0		 0		 0	

	 2	167		 4	251		 	7	106		 Other	short-term	receivables	 	 	28	530		 	21	473		 	19	984	

 30 759  93 256 125 949     137 607  106 644  83 513 

	 	 	 	 Investments:

	 20	685		 30	431		 	31	241		 Stock	market	quoted	investments	 10	 	41	355		 	40	674		 	41	370	

	 	 	 	 Bank	deposits	and	suchlike:

	 83	878		 95	407		 	54	781		 Cash	in	hand	and	at	the	bank	 11	 	119	535		 142	565		 117	184	

	 135	322		 219	094		 211	971		 Total	current	assets	 	 313	192		 305	533		 254	347	

	 263	769		 352	505		 370	689		 TOTAL	ASSETS	 	 458	605		 407	238		 346	715	

Balance sheet as	at	31	December Figures	in	NOK	1000
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	 NHST	MEDIA	GROUP	AS	 GROUP		

	 2005	 2006	 2007	 EQUITY	AND	LIABILITIES	 NOTE	 2007	 2006	 2005

	 	 	 	 Equity

	 	 	 	 Capital	contributed:

	 11	629		 11	629		 11	629		 Share	capital	 13,	16	 	11	629		 	11	629		 11	629	

	 	(453)	 	(453)	 	(448)	 Own	shares	 13	 (448)	 	(453)	 	(453)

	 2	994		 2	994		 2	994		 Share	premium	reserve	 13	 	2	994		 	2	994		 2	994	

 14 170  14 170  14 176    14 175  14 170  14 170 

	 	 	 	 Retained	earnings:

	 60	694		 64	526		 54	163		 Other	equity	 13	 	82	504		 	81	960		 	69	612	

 60 694  64 526  54 163    82 504  81 960  69 612 

	 	 	 	 Minority	interests	 13	 	5	978		 	2	705		 	3	400	

 74 864  78 696  68 338  Total equity  102 657  98 836  87 182 

	 	 	 	 Liabilities

	 	 	 	 Provisions	for	liabilities	and	charges:

	 1	268		 1	314		 	1	364		 Pension	liabilities	 	 0		 0		 0	

	 0		 0		 0		 Deferred	tax	 12	 	1	550		 	2	061		 	982	

	 0		 0		 0		 Long-term	loan	 14	 	1	432		 0		 0	

 1 268  1 314 1 364     2 981   2 061  982 

	 	 	 	 Current	liabilities:

	 2	123		 5	456		 	4	897		 Trade	accounts	payable	 	 	43	586		 	38	313		 	30	246	

	 0		 0		 0		 Advance	payments	from	customers	 	 	149	656		 	132	355		 	123	467	

	 135	534		 225	524		 	247	620		 Inter-company	liabilities	 	 0		 0		 0	

	 12	662		 31		 	82		 Tax	payable	 12	 	18	032		 	19	803		 	14	551	

	 1	891		 2	782		 	3	696		 Unpaid	govt.	charges	and	special	taxes	 11	 	39	543		 	33	653		 	26	908	

	 28	277		 32	413		 	35	782		 Dividend	allocated	 	 	35	782		 	32	413		 	28	277	

	 7	150		 6	289		 	8	912		 Other	current	liabilities	 	 	66	368		 	49	803		 	35	102	

 187 636  272 495   300 987    352 967  306 340  258 551 

 188 904  273 809 302 351  Total liabilities   355 948  308 401  259 533 

	 263	769		 352	505	 370	689		 TOTAL	EQUITY	AND	LIABILITIES	 	 458	605		 407	238		 346	715	

Balance sheet as	at	31	December Figures	in	NOK	1000

Oslo, April 2. 2008

John M. Lervik Gøran Skaalmo Christian Andvik Gunnar Bjørkavåg
CEO

Anette S. Olsen
CHAIRMAN

Erik Must Aase Gudding Gresvig Kaare Frydenberg

Lisbeth Ølness
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	 NHST	MEDIA	GROUP	AS	 GROUP		

	 2005	 2006	 2007	 	 	 2007	 2006	 2005

	 	 	 	 CASH	FLOW	FROM		
	 	 	 	 OPERATIONAL	ACTIVITIES

	 24	314		 32	275		 18	014		 Profit	before	tax	 	 53	984		 65	885		 41	962	

	 (13	438)		 (12	666)		 (66)		 Tax	payable	 	 (20	118)		 (14	657)		 (14	176)	

	 0		 (109)		 (105)		 Gain	on	the	sale	of	operating	assets	 	 (712)		 (737)		 (1	466)	

	 3	849		 4	371		 5	529		 Ordinary	depreciation	 	 23	832		 18	304		 19	629	

	 (39	359)		 (49	920)		 (43	049)		 Income	on	investments	in	subsidiaries	 	 0		 0		 0	

	 0		 0		 	 Changes	in	inventories	 	 954		 (3	369)		 (1	785)	

	 0		 0		 	 Changes	in	trade	accounts	receivable	 	 (23	907)		 (21	642)		 (6	049)	

	 (299)		 3	333		 (559)		 Changes	in	trade	accounts	payable	 	 5	273		 8	067		 3	955	

	 0		 0		 0		 Changes	in	advances	from	customers	 	 17	301		 8	888		 11	078	

	 1	239		 46		 50		 Costs	and	payments/receipts	pension	plan	 	 4	431		 (2	217)		 8	255	

	 0		 0		 0		 Translation	differences	 	 (119)		 (14)		 201	

	 187		 (2	506)		 (15	529)		 Changes	in	other	accruals	 	 5	677		 19	444		 (12	589)	

 (23 507)  (25 174)  (35 715)  Net cash flow from operational activities  66 597  77 952  49 015 

	 	 	 	 	 	 	

	 	 	 	 CASH	FLOW	FROM	INVESTMENT	ACTIVITIES	 	 	 	

	 158		 380		 580		 Proceeds	on	sale	of	tangible	fixed	assets	 	 3	143		 2	320		 2	218	

	 0		 0		 0		 Proceeds	other	investments	 	 0		 1		 620	

	 (5	321)		 (8	245)		 (10	935)		 Payments	on	purchase	of	tangible	fixed	assets	 	 (63	850)		 (26	408)		 (20	994)	

	 (8	291)		 23	736		 (8	252)		 Liquidity	transfers	within	the	Group	 	 0		 0		 0	

	 (9	676)		 (625)		 (224)		 Investments	in	shares	in	subsidiaries	 	 0		 (120)		 (7	290)	

	 0		 0		 (3	011)		 Investments	in	share	issue	in	subsidiary	 	 0		 0		 0	

	 (1	916)		 0		 (1	357)		 Other	investments	 	 (1	357)		 (20)		 (3	092)	

 (25 047)  15 247  (23 199)  Net cash flow from investment activities  (62 064)  (24 227)  (28 538) 

	 	 	 	 	 	 	

	 	 	 	 CASH	FLOW	FROM	FINANCING	ACTIVITIES	 	 	 	

	 0		 650		 511		 Proceeds	from	sale	of	own	shares	 	 511		 650		 0	

	 0		 (630)		 0		 Investments	in	own	shares	 	 0		 (630)		 0	

	 (25	706)		 (29	059)		 (32	413)		 Payment	of	dividend	 	 (32	413)		 (29	059)		 (25	706	)

	 0		 0		 0		 Amount	received	as	new	equity	from	minority	interests	 5	020		 1	406		 2	030	

	 67	490		 60	240		 51	000		 Group	contribution	received	 	 0		 0		 0	

 41 784  31 201  19 098  Net cash flow from financing activities  (26 882)  (29 040)  (24 300) 

	 	 	 	 	 	 	

	 (6	769)		 21	274		 (39	815)		 Net	change	in	cash	and	cash	equivalents	 	 (22	349)		 24	686		 (3	824)	

	 111	333		 104	563		 125	838		 Cash	and	cash	equivalents	held	1.1	 	 183	240		 158	554		 162	379	

 104 563  125 838  86 022  Cash and cash equivalents held 31.12  160 890  183 240  158 554
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The	annual	accounts	have	been	prepared	in	

accordance	with	the	Accounting	Act	of	1998	

and	generally	accepted	accounting	practices	

in	Norway.

Consolidation	principles

NHST	Media	Group	AS	is	a	holding	company	

that	provides	administrative	services	to	all	

its	subsidiaries.	

The	consolidated	accounts	include	NHST	and	

subsidiaries	in	which	NHST	owns,	directly	or	

indirectly,	more	than	a	50-per-cent	share-

holding.	All	the	Group	companies	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	

(associates)	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	20-50	

per	cent	of	the	voting	capital.	

Foreign	subsidiaries’	profit	and	loss	account	

items	are	translated	using	the	average	ex-

change	rate,	while	their	balance	sheet	items	

are	translated	at	the	exchange	rate	applica-

ble	on	31	December.	Translation	differences	

are	recognised	in	equity.

Shares	in	subsidiaries	are	eliminated	in	the	

consolidated	accounts	using	the	purchase	

method.	This	means	that	the	acquired	

company’s	assets	and	liabilities	are	assessed	

at	their	fair	value	on	the	acquisition	date	and	

any	additional	price	in	addition	to	this	is	

classified	as	goodwill.	For	partly	owned	sub-

sidiaries,	only	NHST’s	share	of	the	goodwill	

is	included	in	the	balance	sheet.

Operating	income

Advertising	revenues	are	entered	as	income	

at	the	time	when	the	advertisements	are	

published.	They	are	reduced	to	take	account	

of	commissions	discounts	and	complaints.	

Subscription	revenues	are	billed	and	paid	in	

advance,	but	are	accrued	on	a	straight-line	

basis	over	the	agreement	period.	Revenues	

from	the	sale	of	goods	are	taken	to	income	

when	the	goods	are	delivered.

Cost

Costs	are	usually	recorded	during	the	same	

period	as	the	revenues	associated	with	them.	

In	those	cases	where	there	is	no	clear	link	

between	cost	and	revenues,	these	are	to	be	

distributed	according	to	discretionary	criteria.	

NOTE	1		|		ACCOUNTING	PRINCIPLES

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	always	classified	

as	current	assets.	Similar	criteria	apply	to	

the	classification	of	current	liabilities.	

Fixed	assets	are	valued	at	their	acquisition	

cost	but	are	written	down	to	their	fair	value	

if	an	impairment	in	value	is	not	considered	

to	be	of	a	temporary	nature.	Fixed	assets	

with	a	limited	useful	economic	life	are	subject	

to	scheduled	depreciation.

Current	assets	are	recorded	at	the	lower	of	

their	acquisition	cost	and	fair	value.	Current	

liabilities	are	recorded	at	the	nominal	amount	

received	at	the	time	the	liability	was	established.

Certain	items	are	assessed	according	to	other	

rules,	an	account	of	which	is	given	below.

Intangible	assets

The	costs	of	creating	intangible	assets	are	

recorded	in	the	balance	sheet	when	it	is	pro-

bable	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	balance	sheet		

recognition	have	been	met.	Intangible	assets	

with	a	limited	useful	economic	life	are	subject	

to	scheduled	depreciation.	Intangible	assets	

are	written	down	to	their	fair	value	if	the		

expected	financial	benefits	do	not	cover	the	

value	recorded	in	the	balance	sheet	plus	any	

remaining	production	costs.

Tangible	fixed	assets

Tangible	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

Computer	equipment	 :	3	to	5	years

Goodwill	 :	5	to	8	years

Shares	in	subsidiaries	and	associated		

companies

Investments	in	subsidiaries	are	assessed		

according	to	the	cost	method.	The	investments	

are	written	down	to	their	fair	value	in	the	

company’s	accounts	if	the	impairment	in		

value	is	not	temporary.	Dividends	and	group	

contributions	received	from	the	subsidiaries	

are	taken	to	income	as	other	financial	income.	

The	same	applies	to	investments	in	associated	

companies.

Other	shares	classified	as	fixed	assets	that	has	

no	significant	influence	are	recorded	in	the		

balance	sheet	at	their	acquisition	cost.	These	

investments	are	written	down	to	their	fair	value	

if	the	impairment	in	value	is	not	temporary.	

Dividends	received	from	the	companies	are	

taken	to	income	like	other	financial	income.

Pensions

When	accounting	for	defined	benefit	pensions,	

the	liability	is	charged	to	expenses	over	the	

earnings	period	in	accordance	with	the	plan’s	

accrual	formula.	The	allocation	method	corre-

sponds	to	the	plan’s	accrual	formula,	unless	

most	of	the	accrual	takes	place	towards	the	

end	of	the	earnings	period,	in	which	case	

straight-line	accrual	is	used.

Deviations	in	estimates	and	the	effects	of	

changed	assumptions	are	amortised	over	the	

expected	remaining	earnings	period	to	the	

extent	that	they	exceed	10%	of	the	pension	

liabilities	or	the	pension	assets,	whichever	is	

the	higher	(corridor).	The	effect	of	changes	

to	plans	with	a	retroactive	effect	that	are	

not	conditional	on	future	employment	is	to	

be	included	in	the	profit	and	loss	account	

immediately.	Changes	to	plans	with	a	retro-

active	effect	that	are	conditional	on	future	

employment	are	to	be	divided	in	a	straight	

line	over	the	period	until	the	benefit	is	no	

longer	conditional	on	future	employment.

The	net	pension	liability	is	the	difference	

between	the	present	value	of	the	pension		

liabilities	and	the	value	of	the	pension	assets	

that	have	been	set	aside	as	payment	for	the	

benefits.	The	pension	assets	are	assessed	at	

their	fair	value.	The	pension	liabilities	and	

pension	assets	are	measured	on	the	balance	

sheet	date.	Employers’	national	insurance	

contributions	are	included	in	the	figures	and	are	

calculated	on	the	net	actual	under-financing.

The	company’s	ordinary	pension	plan	gives	

all	members	the	right	to	a	future	defined		

benefit.	This		mainly	depends	on	the	number	

of	earnings	years,	the	salary	level	on	the	retire-

ment	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	basic	

amount	(G),	in	which	the	benefit	is	limited	in	

that	it	only	applies	until	the	member	reaches	the	

age	of	77	years.The	pension	benefit	depends	on	

the	employee’s	number	of	earnings	years	and	

salary	level	on	the	retirement	date.	In	some	

parts	of	the	Group	in	Norway,	employees	can	

avail	themselves	of	an	Agreed	Early	Retirement	

(AFP)	pension	in	accordance	with	the	Con-

federation	of	Norwegian	Enterprise’s	scheme.	

Defined	contribution	plans	are	to	be	accrued	

according	to	the	matching	principle.

Inventories

Inventories	are	recorded	at	the	lower	of	their	

acquisition	cost	according	to	the	FIFO	method	

and	their	net	sales	value.	

Trade	accounts	receivable	and	other		

receivables

Trade	accounts	receivable	and	other		

receivables	are	recorded	in	the	annual		

accounts	at	their	nominal	value	minus	an		

unspecified	provision	for	future	bad	debts.

Currency	hedging

The	company	calculates	its	exposure	in	various	

currencies.	Large,	uncovered	foreign-exchange	

positions	are	covered	by	entering	into	forward	

exchange	contracts.	Forward	exchange	con-

tracts	are	classified	as	hedges	of	future	trans-

actions	and	assets	kept	off	balance	sheet.

Financial	instruments

Financial	instruments,	including	shares	and	

bonds,	that	are	classified	as	current	assets,	

form	part	of	a	trading	portfolio	intended		

for	resale,	are	traded	on	a	stock	exchange,	

authorised	marketplace	or	correspondingly	

regulated	market	abroad	and	have	a	good	

spread	of	ownership	and	liquidity	are	recorded	

at	their	fair	value	on	the	balance	sheet	date.	

Other	investments	are	recorded	at	the	lower	

of	their	average	acquisition	cost	and	their	

fair	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	2006??,	recorded	at	

a	weighted	average	of	the	rate	on	the	pay-

ment	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	extra-

ordinary	items	in	accordance	with	the	tax	

base.	Deferred	tax	and	deferred	tax	assets	

are	presented	net	in	the	balance	sheet.
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NOTE	2		|		OPERATING	INCOME	 Figures	in	NOK	1000

	 NHST	 GROUP	 	

	 2005	 2006	 2007	 	 2007	 2006	 2005

	 0		 0		 0		 Advertisements	 446	276		 378	685		 298	184	

	 0		 0		 0		 Subscriptions/single	copy	sales	 398	471		 358	985		 335	673	

	 0		 0		 0		 Other	sales	income	 142	872		 116	709		 100	814	

 0  0  0  Total sales income 987 618  854 380  734 671 

	 0		 109		 103		 Gain	on	sale	of	operating	assets	 710		 730		 1	517	

	 50	212		 52	721		 62	440		 Sales	to	group	companies	 0		 0		 0	

	 0		 0		 0		 Press	subsidy	to	AS	Fiskaren	 5	075		 5	049		 4	600	

	 114		 131		 341		 Other	operating	income	 1	235		 362		 238	

 50 326  52 960  62 883  Total other operating income 7 020  6 141  6 355 

Income	by	geographic	market	(figures	in	NOK	1000)	 Norway	 UK	 USA	 Rest	of	the	world	 Total	Group

Operating	income		 832	250		 26	161		 33	344		 102	884		 994	638	

NOTE	4		|			OTHER	OPERATING	ExPENSES		 Figures	in	NOK	1000

	 NHST	 GROUP	 	

	 2005	 2006	 2007	 	 2007	 2006	 2005

	 16	669		 18	486		 20	804		 Office	expenses	 85	792		 68	481		 56	161	

	 714		 1	299		 1	179		 Marketing/commissions	 31	349		 25	581		 26	175	

	 0		 0		 0		 Bad	debts	 2	117		 1	837		 1	097	

	 7	808		 8	522		 13	177		 Sundry	expenses	 85	821		 68	364		 60	582	

 25 191  28 307  35 160  Total 205 078  164 263  144 014 

NOTE	3		|		PERSONNEL	COSTS	AND	REMUNERATION,	ETC		 Figures	in	NOK	1000

	 NHST	 GROUP

	 2005	 2006	 2007	 PERSONNEL	COSTS	 2007	 2006	 2005

	 25	434		 26	971		 33	860		 Salaries	 347	916		 303	231		 258	537	

	 3	912		 4	133		 4	799		 National	Insurance	contributions	 43	764		 36	768		 32	880	

	 1	411		 1	548		 1	943		 Pension	costs	-	defined	benefit	 17	711		 10	703		 9	753	

	 0		 0		 0		 Pension	costs	-	abroad	 1	310		 883		 249	

	 0		 0		 0		 Pension	costs	-	defined	contribution	 393		 61		 0	

	 4	513		 3	684		 5	005		 Other	benefits	 20	593		 17	720		 18	026	

 35 270  36 336  45 607  Total 431 687  369 367  319 444  

	 	 NHST	 	 	 	 KONSERN

	 2005	 2006	 2007	 REMUNERATION	AND	fEES	 2007	 2006	 2005

	 570		 750		 815		 Directors’	fees	paid	 1	540		 1	510		 1	120	

	 2	624		 2	746		 3	892		 Remuneration	to	the	CEO	 3	892		 2	746		 2	624	

	 354		 145		 532		 Auditor’s	fee	 1	689		 1	259		 1	000	

 3 548  3 641  5 239  Total 7 121  5 515  4 744 

The	fee	paid	to	Deloitte	AS	and	collaborating	companies	was	divided	as	follows:

	 	 	 158	 Mandatory	audit	 1	124

	 	 	 0	 Other	certification	services	 25

	 	 	 204	 Tax	advice	 330

	 	 	 170	 Other	services	 210

   532  1 689 

The	remuneration	to	the	Chief	Executive	Officer	includes	a	bonus,	a	company	car	and	a	pension	premium.	If	dismissed	by	the	employer,	it	has	been	agreed	that	the	CEO	is	to	receive	up	to	18	

months’	pay.	NHST	has	not	granted	any	loans	to	or	lodged	any	security	on	behalf	of	senior	members	of	the	staff	or	directors	in	2007.	In	2007,	NHST	employed	an	average	of	47	man-years	

while	the	Group	employed	543.	The	remuneration	to	the	Chairman	of	the	Board	was	NOK	150	000	while	the	other	directors	received	NOK	95	000	each.	

Options

About	50	senior	members	of	Group	staff	have	been	given	options	for	between	150	and	700	shares	in	NHST	Media	Group	AS.	The	options	can	be	exercised	during	a	period	of	4	years		

from	2007.	The	options	are	waived	in	the	event	that	employment	is	terminated.
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NOTE	6		|		fIxED	ASSETS	 Figures	in	NOK	1000

	 Acquisition	cost	 Additions	 Disposals	 Acc.	ordinary	 Book	value	
NHST	 01.01.07	 2007	 2007	 depreciation	 31.12.07

Other	intangible	assets	 3	059		 4	189		 0		 480		 6	768		
	

Fixtures,	fittings,	vehicles,	office	machinery,	etc.	 30	586		 6	204		 905		 26	478		 9	407	

Company	cabin	 996		 542		 0		 0		 1	538	

Art	 467		 0		 0		 0		 467	

Total tangible fixed assets 32 049  6 746  905  26 478  11 411 

Group

Other	intangible	assets	 18	071		 22	713		 0		 5	336		 35	447	

Goodwill	 35	195		 17	887		 1	112		 26	755		 25	215	

Fixtures,	fittings,	vehicles,	office	machinery,	etc	 114	442		 23	238		 5	155		 97	332		 35	193	

Art	 685		 12		 0		 0		 697	

Total tangible fixed assets 115 127  23 250  5 155  97 332  35 891 

In	2007,	ordinary	depreciation	on	tangible	fixed	assets	amounted	to	TNOK	5,529	in	NHST	and	TNOK	18,705	in	the	Group.

Goodwill:	 Amortisation	2007	 Book	value	31.12.07
Intrafish	Media	AS	 1	281	 11	154	

Smartcom	AS	 1	312	 3	498	

Europower	AS	 845	 5	951	

Nautisk	Forlag	AS	 1	230	 4	612	

Dagens	IT	AS	 460	 0	

 5 128 25 215

NOTE	5		|		PENSION	COSTS,	ASSETS	AND	LIABILITIES

According	to	the	Norwegian	Compulsory	Company	Pension	Act,	the	company	must	have	a	company	pension	plan.	All	the	Group	companies	have	pension	plans	for	their	employees	which	meet	

this	Act’s	requirements.	Ten	of	the	companies	have	defined	benefit	pension	plans	while	the	remainder	have	defined	contribution	pension	plans	in	Norway	and	abroad.

The	Group’s	defined	benefit	pension	plans:

The	pension	liabilities	cover	51	employees	of	NHST	and	423	employees	of	the	Group	as	at	31.12.07.	In	addition,	the	pension	plans	cover	43	Group	pensioners.

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

	 2007	 2006

Discount	rate	 4,75	%	 4,75	%

Estimated	yield	 5,5	%	 5,5	%

Salary	increases	 4,0	%	 4,0	%

Inflation/G	(National	Insurance	basic	amount)	adjustment	 4,0	%	 4,0	%

Pension	adjustments	 1,6	%	 1,6	%

Resignations	by	those	under	40	years	of	age	 10,0	%	 10,0	%

Resignations	by	those	between	40	and	55	years	of	age	 5,0	%	 5,0	%

Resignations	by	those	over	55	years	of	age	 2,0	%	 2,0	%

The	net	pension	cost	for	2007	is	arrived	at	as	follows:	(figures	in	NOK	1000)	 NHST	 GROUP

Present	value	of	the	year’s	pension	earnings	 1	870		 14	732	

Interest	cost	on	accrued	pension	liabilities	 747		 7	277	

Employer’s	National	Insurance	contributions	on	the	net	liabilities	 151		 628	

Yield	on	pension	assets	 (682)	 (7	913)

Year’s	share	of	changes	in	pension	plans	 155		 1	416	

Recorded	changes	in	estimates	and	deviations	for	wages	>12G	 (491)	 (478)

Recorded	changes	in	estimates	and	deviations	 192		 2	049	

Net pension cost 1 943  17 711 

Balance	sheet	as	at	31.12.07	 NHST	 GROUP

Estimated	value	of	pension	assets	 13	186		 149	387	

Employer’s	National	Insurance	contributions	on	net	liabilities	 (250)	 (923)

Estimated	accrued	pension	liabilities	 (18	115)	 (187	493)

Estimated net pension assets (5 179) (39 029)

Unrecognised	changes	in	pension	plans	 1	064		 11	079	

Unrecognised	changes	in	estimates	and	deviations	 2	751		 46	720	

Net pension assets in balance sheet (1 364) 18 769

	

	 2007	 2006	 2005

Return	on	pension	assets,	market	value	adjusted	 6,0	%	 7,8	%	 5,8	%

Defined	contribution	pension	plan

For	some	Group	companies,	a	Compulsory	Company	Pension	contract	has	been	entered	into	with	Storebrand	in	2007.	The	annual	contributions	are	2%	of	salary.	In	addition,	a	disability	insurance	

has	been	taken	out,	which	pays	66%	of	salary	in	the	case	of	incapacity	for	work	provided	the	employee	is	in	a	full-time	position	and	has	full	accrual.	The	cost	of	the	defined	contribution	pension	

plan	equalled	TNOK	61	in	2006.	The	cost	for	2007	is	TNOK	393.
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NOTE	7			|				INvESTMENTS	IN	SUBSIDIARIES		 Figures	in	NOK	1000

	 Acquisition	 Registered	 %	ownership		 Acquisition	 Profit	(loss)	 Goodwill	
Company	 date	 office	 &	%	votes	 cost	 for	the	year	 31.12.06

Subsidiary:

Dagens	Næringsliv	AS	 01.01.91	 Oslo	 100%	 1	000	 63	199		 52	067	

Nautisk	Forlag	AS	 01.01.64	 Oslo	 100%	 6	600	 2	284		 11	181	

TDN	Nyhetsbyrå	AS	 01.01.91	 Oslo	 100%	 926	 2	275		 7	007	

TradeWinds	AS	 09.01.85	 Oslo	 100%	 90	 2	241		 8	321	

Upstream	AS	 20.06.96	 Oslo	 100%	 10	200	 4	485		 7	422	

Intrafish	Media	AS	 01.03.01	 Bergen	 60%	 41	515	 (2	878)		 2	321	

DN	Nye	Medier	AS	 15.05.00	 Oslo	 100%	 36	010	 2	867		 40	245	

Europower	AS	 02.01.01	 Oslo	 100%	 4	808	 (2	207)		 6	940	

Dagens	IT		 01.06.05	 Oslo	 100%	 2	386	 (5	537)		 2	387	

Smartcom	AS	 01.09.05	 Oslo	 51%	 7	290	 400		 3	119	

NHST	Events	 01.06.06	 Oslo	 100%	 141	 (1	554)		 184	

DN	Søk	 01.06.06	 Oslo	 100%	 129	 (3	230)		 301	

DN	TV	 01.09.06	 Oslo	 100%	 112	 (4	726)		 140	

Norges	Handels	og	Sjøfartstidende	AS	 01.12.06	 Oslo	 100%	 118	 3		 103	

NH&ST	Asia	Pte	Ltd	 09.09.97	 Singapore	 100%	 4	 235		 2	739	

DN	Privat	Økonomi	AS	 01.06.06	 Oslo	 100%	 125	 (5)		 114	

Workspace	AS	 16.04.07	 Oslo	 100%	 112	 (676)		 101	

Fiskeribladet	Fiskaren	AS	 16.04.07	 Oslo	 100%	 112	 0		 100	

    111 679  144 792

Subsidiary	of	Intrafish	Media	AS:

AS	Fiskaren	 01.03.01	 Bergen	 100%	 13	800	

Subsidiary	of	Europower	AS:

Energi	Forlag	AS	 10.09.07	 Oslo	 100%	 112	

Instream	OY	 01.04.07	 Helsinki	 75,84%	 4	350	

notes

NOTE	8			|			INvESTMENTS	IN	OTHER	SHARES			 	 	 	 	 	 Figures	in	NOK	1000

	 	 	 	 	 NHST	 Group
	 Acquisition	 Registered	 %	ownership	 Acquisition	 Book	value	 Book	value	
Company	 date	 office	 &	%	votes	 cost	 	31.12.07	 	31.12.07

Innholdsutvikling	AS	 24-03-04	 Oslo	 17%	 4	746	 4	746	 4	746

NHST	Monde	Ltd	 01-04-07	 New	Dehli	 34%	 902	 902	 902

Others	 	 	 	 	 234	 234

     5 882 5 882

NOTE	9			|			OTHER	LONG-TERM	RECEIvABLES		 	 	 Figures	in	NOK	1000

	 NHST	 GROUP	 	

	 2005	 2006	 2007	 	 2007	 2006	 2005

	 2	743		 3	194		 19	706		 Deposits	and	other	long-term	receivables	 21	508		 5	004		 4	404	

	 3	000		 3	000		 2	700		 Capital	paid	into	pension	fund	 2	700		 3	000		 3	000	

 5 743  6 194  22 406   24 208  8 004  7 404 

All	the	receivables	fall	due	more	than	one	year	after	the	year-end.	TNOK	16,503	relates	to	a	deposit	for	Akerselva	Atrium	which	is	currently	being	built	and	for	which	a	lease	has	been	entered	

into	as	from	1	April	2009	.

NOTE	10			|			STOCK	MARKET	QUOTED	INvESTMENTS		 	 	 	 	 	 Figures	in	NOK	1000

	 NHST	 GROUP	

	 Acquisition	cost	 Market	value	 	 Acquisition	cost	 Market	value

	 9	700	 10	114	 Bonds	and	Government	certificates	 19	400	 20	228

	 20	000	 21	127	 Deposits	with	financial	institutions	 20	000	 21	127

 29 700 31 241  39 400 41 355

The	investments	are	recorded	at	their	market	value.

Interest-rate	risk:	As	at	31	December	2007,	the	investments	had	an	interest-rate	sensitivity,	which	is	the	percentage	change	in	value	in	the	case	of	a	1%	change	in	the	interest	rate,	of	0.7%.

Credit	risk:	50%	of	the	investments	are	in	Norwegian	Government	certificates	which	have	no	credit	risk.	The	remainder	of	the	investments	are	in	Danske	Fund	Norsk	Likviditet	Institusjon	and	

have	a	low	credit	risk.
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notes

NOTE	11				|			BANK	DEPOSITS

Of	NHST’s	bank	deposits,	TNOK	2,334	is	restricted	to	cover	income	tax	withheld	on	behalf	of	employees	and	TNOK	5,571	is	restricted	for	deposits.		The	corresponding	figures	for	the	Group	

are	TNOK	20,251	and	TNOK	5,790.	

NOTE	12			|			TAxES	 	 	 	 	 	 Figures	in	NOK	1000

Deferred	tax	as	at	31.12.07	is	calculated	at	28%	of	the	temporary	differences	between	values	for	accounting	purposes	and	values	for	tax	purposes.	Deferred	tax	assets	are	offset	in	their	entirety	

against	deferred	tax.	The	temporary	differences	are	as	follows:	

	 	 NHST	 	 	 	 GROUP

	 31.12.07	 31.12.06	 CHANGE	 	 31.12.07	 31.12.06	 CHANGE

	 1	364		 624		 740		 Net	pension	assets		 22	578		 25	664		 (3	086)

	 1	218		 1	522		 (304)	 Gains	and	losses	account	 1	217		 1	521		 (304)

	 (6	166)	 (6	450)	 284		 Operating	assets	 (18	243)	 (19	432)	 1	189	

	 0		 0		 0		 Receivables	 (849)	 (1	305)	 456	

	 1	541		 731		 810		 Stock	market	quoted	investments	 1	909		 1	228		 681	

	 0		 0		 0		 Other	temporary	differences	 (1	131)	 (258)	 (873)

	 0		 0		 0		 Loss	carried	forward	 0		 (66)	 66	

 (2 043) (3 572) 1 529  Basis for deferred tax 5 480  7 352  (1 872)

 (572) (1 000) 428  Deferred tax (deferred tax asset) 1 550  2 058  (524)

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	 	 	 	 GROUP

	 2005	 2006	 2007	 TAxES	PAYABLE	ON	THE	PROfIT	fOR	THE	YEAR:	 2007	 2006	 2005

	 24	314		 32	275		 18	014		 Profit	from	ordinary	operations	before	taxes	 53	984		 65	885		 41	962	

	 (39	359)		 (49	920)		 (43	049)		 Income	from	investments	in	subsidiaries	 0		 0		 0	

	 0		 0		 0		 Tax	basis	abroad	 (1	939)	 (596)	 (553)

	 0		 0		 0		 Goodwill	amortisation	 2	864		 1	935		 4	103	

	 543		 736		 400		 Permanent	differences	 2	113		 3	513		 2	788	

	 0		 0		 0		 Deficit	Intrafish	Media	AS	 4	962		 3	557		 4	117	

	 985		 1	020		 (1	529)		 Change	in	temporary	differences	this	year	 1	872		 (4	040)	 (960)

 (13 516) (15 888) (26 164) Basis for tax payable 63 855  70 254  51 456 

 (3 785) (4 449) (7 326) Tax payable on the profit for the year 17 879  19 671  14 408 

	 	 NHST	 	 	 	 GROUP

	 2005	 2006	 2007	 TAx	COSTS	fOR	THE	YEAR	IN	THE	PROfIT	AND	LOSS	ACCOUNT:	 2007	 2006	 2005

	 (3	785)	 (4	449)	 (7	326)	 Tax	payable	on	profit	for	the	year	in	Norway	 17	879		 19	671		 14	408	

	 0		 0		 0		 Tax	payable	on	profit	for	the	year	abroad	 480		 318		 131	

	 (4)	 4		 0		 Changes	from	previous	years	 (20)	 (99)	 45	

	 (276)	 (286)	 428		 Changes	in	deferred	tax	 (524)	 1	131		 269	

 (4 064) (4 731) (6 898) Tax charge on profit on ordinary operations 17 815  21 022  14 853 

	 31.12.05	 31.12.06	 31.12.07	 THE	TAx	PAYABLE	IN	THE	BALANCE	SHEET	IS	ARRIvED	AT	AS	fOLLOwS:	 31.12.07	 31.12.06	 31.12.05

	 (3	785)	 (4	449)	 (7	326)	 Tax	payable	in	Norway	 17	879		 19	671		 14	408	

	 0		 0		 0		 Tax	refund	subsidiary	 0		 12		 12	

	 16	447		 4	480		 7	408		 Tax	payable	on	Group	contribution	 0		 0		 0	

	 0		 0		 0		 Tax	payable	abroad	 480		 318		 131	

	 0		 0		 0		 Pre-paid	taxes	abroad	 (327)	 (199)	 0	

 12 662  31  82  Total tax payable 18 032  19 803  14 551 

NOTE	13			|			EQUITY		 	 	 	 	 	 Figures	in	NOK	1000

	
	 	 	 	 Share	 	 	
NHST	 	 Share	capital	 		Own	shares	 premium	reserve		 Other	equity	 Total

Equity	as	at	31.12.06	 	 11	629		 (453)	 2	994		 64	526		 78	696	

Change	in	equity	during	the	year:

Sale	of	own	shares	 	 	 5		 	 506		 511	

Proposed	dividend	 	 	 	 	 (35	782)	 (35	782)

Profit	for	the	year	 	 	 	 	 24	912		 24	912	

Equity as at 31.12.07  11 629  (448) 2 994  54 163  68 338 
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notes

NOTE	15		|		RELATED	PARTIES

The	parent	company,	NHST	Media	Group	AS,	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	14		|		LONG-TERM	LOAN

Europower’s	Finnish	subsidiary,	Intstream,	has	an	interest-only	loan	from	Finland’s	TEKES,	which	is	a	public	financing	institution	for	technology	companies	in	Finland.	The	interest	on	the	loan	

is	the	“Finnish	base	rate”	minus	1%	although	it	cannot	fall	below	3%.	The	loan	may	only	be	repaid	when	the	company	is	in	an	accumulated	profit	position.	If	the	company	does	not	make	a	

profit,	the	loan	will	lapse/be	deleted.	The	same	applies	to	the	interest	payments.	The	term	of	the	loan	was	7	years	but	has	later	been	extended	to	10	years.	The	loan	was	entered	into	on	25	

September	2003	and	matures	on	24	September	2013.	

NOTE	16		|		SHARE	CAPITAL	AND	SHAREHOLDER	INfORMATION

The	company’s	share	capital	as	at	31.12.07	was	TNOK	11,629	(1,162,925	shares	each	with	a	nominal	value	of	NOK	10).	There	is	only	one	share	class.	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	Private	Limited	Companies	Act	may	together	not	cast	more	than	the	number	of	votes	that	follows	from	the	limitation	rule	in	the	previous	sentence.

Ownership	structure:	

As	at	31	December	2007,	the	20	largest	shareholders	in	AS	Norges	Handels	og	Sjøfartstidende	were:		 	 NO.	Of	SHARES	 OwNERSHIP	SHARE

Dagbladet	AS	 *	 238	294		 20,49%

Bonheur	ASA	 		 191	506		 16,47%

Ganger	Rolf	ASA	 		 187	824		 16,15%

Must	Invest	AS	 		 156	303		 13,44%

Torstein	Tvenge	 	 60	854		 5,23%

Skagen	Vekst	 	 30	000		 2,58%

MP	Pensjonskasse	 	 27	000		 2,32%

Fredrik	Olsen	AS	 	 25	545		 2,20%

Falck	Frås	AS	 	 20	974		 1,80%

Aase	Gudding	Gresvig	 	 18	970		 1,63%

Pershing	LLC	 	 15	922		 1,37%

Hans	Jacob	Røeds	dødsbo	 	 15	200		 1,31%

Fram	Media	AS	 	 13	000		 1,12%

Dagbladets	Pensjonskasse	 *	 12	772		 1,10%

Pareto	AS	 	 12	464		 1,07%

Straen	AS	 	 12	410		 1,07%

Aconcagua	AS	 		 6	845		 0,59%

OAK	Management	AS	 	 5	130		 0,44%

Trygve	R.	Sandberg	 	 3	000		 0,26%

Jon	Rømer	Sandberg	 	 2	975		 0,26%

Total of the 20 largest shareholders   1 056 988  90,89%

Total	others	 		 61	185		 5,26%

Own	shares	 	 44	752		 3,85%

Total no. of shares   1 162 925  100,0 % 

*	Transfer	has	not	been	approved	by	NHST’s	Board	based	on	the	fact	that	Article	4	of	the	Articles	of	Association	authorises	the	Board	to	refuse	approval	in	the	event	that	it	has	reasonable	grounds	for	doing	so.

Name	 Office	 No.	of	shares	 Ownership	share

Erik	Must	 Member	of	the	Board	 159	113		 13,68%

Aase	Gudding	Gresvig	 Member	of	the	Board	 20	665		 1,78%

Gunnar	Bjørkavåg	 CEO	 700		 0,06%

Gøran	Skaalmo	 Member	of	the	Board	 30		 0,00%

	 	 	 	 Share	 	 Minority	 	
GROUP	 	 Share	capital	 Own	shares	 premium	reserve	 Other	equity	 interests	 Total

Equity	as	at	31.12.06	 	 11	629		 (453)	 2	994		 81	961		 2	705		 98	836		

Change	in	equity	during	the	year:

Sale	of	own	shares	 	 	 5		 	 506		 	 511	

Proposed	dividend	 	 	 	 	 (35	782)	 	 (35	782)

Merger	IntraFish	Media	and	IntraFish	 	 	 	 	 (1	187)	 (792)	 (1	979)

Payment	from	minorities	(equity	issue	IFM)	 	 	 	 	 	 5	020		 5	020	

Translation	differences			 	 	 	 	 (119)	 	 (119)

Profit	(loss)	for	the	year	 	 	 	 	 37	124		 (955)	 36	169	

Equity as at 31.12.07  11 629  (448) 2 994  82 504  5 978  102 657

Own	shares:		

The	company	now	owns	a	total	of	44,752	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.	
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today is the most important day for the most important 
norwegian bank, norges Bank. its governor, svein  
Gjedrem, will be giving a speech to the financial elite, 
leading politicians and other heads of society at 6pm. 
this time, he will be focusing on the housing market.
in an interview with dn.no, he expresses concern that 
the growth over the past few years has been too rapid.

“the housing market has grown for the past 15 years. 
that is the second-longest period of the time for which 
we have statistics - and we have statistics going back to 
1819. that’s an unusually long period of continuous rises 
in house prices,” says Gjedrem.
“the housing market may now be characterised by euphoria.”

dn.no
Published: 15.02.2007 - 18:00 
updated: 16.02.2007 - 09:42
www.dntv.no: to watch gjedrems speach

the housing market may
be characterised by euphoria

an unusually free-spoken governor of the  
norwegian central Bank believes the housing 
market is “euphoric” and states that prices cannot 
continue to increase once the interest rate is hiked. 

”



Knocked on the door
 – got Picture of the year

DN	PHOTOGRAPHER	MIKAELA	BERG	KNOCKED	ON	THE	DOOR  
of a “wonderful farm building” in Gotland and asked to come in and take some  
pictures. that gave her first prize in the norwegian Picture of the year competition  
in the class for the documentary/foreign report of the year, for her series “the Bachelor”. 
she was allowed to accompany bachelor hans Grenabo throughout his working day. 

october 23. DAGENS	NÆRINGSLIv



Knocked on the door
 – got Picture of the year



JANUARY	19.	the head of the norwegian confedera-
tion of trade unions, Gerd-liv Valla, denies ingunn 
yssen’s allegations of bullying in the workplace.

MARCH	9. Gerd-liv Valla announces her resignation.

MARCH	9.	the person who many people believe is the 
most powerful trade union boss ever leaves folkets hus.

MAY	24. the freedom of expression foundation ar-
ranges a seminar to discuss the report that made Gerd-
liv Valla resign.

 robert s. eikphoto:

 ida von hanno Bastphoto:

 Per thranaphoto:

 ida von hanno Bastphoto:

 Gunnar Bløndalphoto:



no Juicy theories 
october 23. DAGENS	NÆRINGSLIv

THE	ExPECTATIONS	wERE	HIGH.  
Cappelen had fortunately found quite spacious 
premises for the launch of the book ”The 
Process”. Not the one about the bank clerk, 
Josef K – the one about Gerd-Liv V.

“My personality has been attacked,” said Valla.
Last week, Gerd-Liv V launched the theory 
that Anne Holt, Turid Birkeland and a couple 
of others had planned the process which en-
ded in Valla having to resign as head of the 
Norwegian Confederation of Trade Unions. 
Maybe her book would also reveal who  
killed Olof Palme. Or that the Jews were  
responsible for the terrorist attacks on 11 
September. Or that Elvis Presley was really 
kidnapped by Martians and had still not  
eaten his last slice of bread with peanut  
butter. Valla’s book was disappointing.

“It’s not true that I have so many juicy  
theories,” said Valla. She did not even have a 
juicy book full of scathing personal character 
sketches. According to the author herself,  
the book is simply honest.

Columnist	Kjetil	B.	Alstadheim
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DAMIEN	HIRST disregarded all the rules of the art world and became more  
powerful and expensive than any other living artist. he cultivated butterflies, 
pickled sharks, painted dots, built colossal art factories, collected dwarves, threw 
diamonds at death and became a superstar, property baron and perhaps the 
richest artist on earth.

By following a fearless business plan. hirst’s obsession with fear, death, physical 
decay, research, medical practices and pharmaceuticals has made him one of the 
world’s most famous artists. according to the sunday times rich list, hirst has  
a fortune of noK 1.5 billion.

november 9. D2

ignoring the

rules
     SMARTCOM

Environmently	friendly	
web	Tv

Although fashions and trends change, the envi-
ronmental issues are constant. Now there are 
technologies and solutions which are not in 
themselves greener than a red light, but allows 
business operations to be greener.

In practice, this means cutting down on travel-
ling, especially by plane. How many business 
trips take place every day? And how many of 
them are essential? Yes, a lot are essential. 
Many meetings require people to be physically 
in the same room, to shake one another’s hands 
and sit around the same table. But not all are 
essential, especially when technical solutions 
using Web TV allow people to “meet” face to 
face irrespective of where they are in the world. 
Nor are there any immediate restrictions on 
how many people you can communicate with  
at the same time. 

When StatoilHydro in January held its first 
Capital Markets Day after the merger, the entire 
event was transmitted live online. 200 people 
sat in the hall while a further 1,500 watched on 
the Internet and could ask questions in the 
same way as those physically present. In other 
words, they did not have to get on a plane from 
Rio, Tokyo or Oslo. 

     NAUTISK FORLAG

Sponsors	MS/Miljø-	
dronningen	with	free	maps

Nautisk Forlag supplies paper charts, binoculars 
and other bridge equipment to the Green Warriors 
of Norway’s new ship, the M/S Miljødronningen 
(Environment Queen).

The world’s most environmentally friendly catamaran 
was ready to sail at the beginning of the year. This 
ship has room for 50 passengers in its conference 
hall and has its own helideck.

The vessel will enable the Green Warriors of Norway 
to conduct seabed surveys and high quality filming 
at depths of 1,500 metres. The Miljødronningen is 
ice strengthened and its classification notation  
allows it to sail along the Norwegian coast and all 
the way up to Svalbard. The ship will also be used 
for climate research and the helicopter will allow 
climate monitoring. 
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     D2

will	surprise	–	with	style

D2 is a lifestyle magazine that takes the best from 
the newspaper and magazine format: quality 
journalism combined with well-thought-through 
visual expressions. The magazine covers cultural 
and lifestyle areas such as design, architecture, 
fashion, art, travel, cars, technology and food.

Based on Dagens Næringsliv’s journalistic philo-
sophy, we tell readers of the processes behind 
the trends, the innovators and the conflicts i 
n these areas. We also want to be the first to  
report on these sectors’ stars and innovators 
and on their newest ideas – in Norway and  
internationally. 

The editorial staff’s goal has been to make a  
varied magazine, with articles that surprise. In 
the first edition, we investigated why the luxury 
goods industry has had to adapt to customers’ 
increasing environmental awareness. The front 
page article in the third edition of D2 was an  
interview with one of the art world’s greatest 
stars, Damien Hirst. We have written the story 
of how OBOS, a housing cooperative society  
in Oslo, shaped the capital’s appearance and 
housing policy, and interviewed Iselin Steiro, 
Norway’s only supermodel. The Christmas  
edition focused on the Birkebeiner ski race’s 
most ambitious participants. 

The ambition that Dagens Næringsliv is to  
remain the preferred choice also at the week-
end is the reason for D2. We do not believe  
there is any other Norwegian magazine in  
the same category – a lifestyle magazine with 
quality journalism whose target group is both 
women and men. The magazine was launched 
on Friday 26 October 2007 and is a separate 
supplement to Dagens Næringsliv every Friday. 

Jørn tomterphoto:
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New sales records
and the establishment of D2

Growth in circulation of more than six per cent and the launch of the Friday 

magazine D2 were two of the year’s highlights for Dagens Næringsliv.

The newspaper’s total circulation increased to an  
average of 81 391 last year, a rise of 4 807 compared 
to 2006. We have to go all the way back to the 1990s 
to find as strong an annual increase – to a time when 
broadband rollout to households had not yet become 
an issue.

A higher level of interest in DN’s areas of editorial 
coverage, positive developments in the Norwegian 
economy, continuous work to improve the editorial 
content and a national news agenda dominated by 
business stories, contributed to the increase in circu
lation last year. Improvements in the sales and customer 
support functions were also important contributors.

A good yeAr for news

Many of the major national news stories were those 
covered by Dagens Næringsliv. The bullying case in 
the Norwegian Confederation of Trade Unions which 
led to the resignation of its head, Gerd Liv Valla, the 
StatoilHydro merger, the Hydro options, the Oslo 
mayor’s hidden assets in Switzerland, the Libya pay
ments to Hydro, the North of Norway municipalities’ 
losses on very complicated financial instruments and 

the financial unrest are all examples of issues which 
led to increasing interest in the newspaper’s journalism 
during the past year. 

For several years, our strategy has been to extend  
coverage to new editorial areas, whilst strengthening 
our coverage of core areas. In line with this strategy, 
we strengthened our political and financial editorial 
desks in 2006, benefiting coverage of e.g. the Con
federation of Trade Unions and Terra cases. 

successful lifestyle Articles

The newspaper’s new Friday magazine, D2, was  
launched on 26 October. This is a lifestyle magazine 
that aims to merge the best of the newspaper and 
magazine formats. Quality journalism is to be combined 
with carefully thought through visual expression. 

D2 is the newspaper’s largest individual investment 
up until now. The goal is for the magazine to be com
pletely different from other Norwegian newspaper 
magazines, and to be more focused in form than, for 
example, the DN Saturday magazine. 

So far, the magazine has been successful. Both advertising 
sales and singlecopy sales of the Friday newspaper 
have been better than expected.

good Advertising yeAr

Advertising sales exceeded MNOK 300 for the first 
time, compared to MNOK 261 the year before. Both 
the good economic conditions and the work carried 
out by the advertising department contributed to 
this rise. In particular the revenues from inserts  
and recruitment advertising increased. In 2008 we 
especially expect the advertising revenues linked to 
D2 to grow, since this will be the magazine’s first 
full year of operation.

limiting the rise in costs

Despite the increase in revenue, the newspaper did 
not manage to improve its operating profit compared 
to 2006. The costs linked to starting up D2 weakened 
the results. This year, we will place considerable  
emphasis on limiting the rise in the company’s cost. 
However, costs will be higher than in 2007, primarily 
because this year we will see the allyear effect of D2 
for the first time.

DAGeNS NærINGSLIV

Profit and loss account

Figures in NoK 1000  2007 2006

advertising revenues 305 444  260 609 

Subscription/ 

single-sale revenues 270 221 241 129

other operating revenue 5 925 6 397

Total operating revenue 581 590 508 135

Total operating expenses 499 149 424 912

operating profit (loss) 82 441 83 223

Financial items 6 159 3 622

profit (loss) before tax 88 600 86 845

Tax (25 401) (24 905)

profit (loss) for the year 63 199 61 640

Net circulation (No. of copies)  

0

20 000

40 000

60 000

80 000

200720062005

0

100

200

300

400

200720062005

Net advertising revenue (mnok)



45NHST aNNual reporT 2007

J F M A M J J A S O N D  
0

5 000 000

10 000 000

15 000 000

20 000 000

J F M A M J J A S O N D
0

300 000

600 000

900 000

Deeper, wider and bigger

2007 was a very good year for DN Nye Medier (New Media). DN.no strengthened its position as Norway’s largest independent 

online business newspaper with more than 300 000 unique readers and three million page views a week.

New developments and reader segmentation were 
key strategies for the company to cope with stiff 
competition. There was considerable focus on both 
journalism and sales efforts in order to increase the 
number of new users and grow advertising in the 
DN energi, DN Finans, Dagensit.no and DN.no/ 
Vinguiden (Wine guide) niche portals. 

This focus has produced good results in the form  
of specialised demographics and good results for  
advertisers that want to reach these target groups. 
DN energi has become the largest online newspaper/
service in its segment. 

only online

Dagensit.no has significantly increased its readership and 
advertising revenues since it became a pure online 
product. The print newspaper was discontinued  
during the year and all the resources allocated online. 
The Dagens it limited company was wound up. The 
online service is run by DN Nye Medier AS.

The direct traffic to DN.no’s front page has also in
creased during the year. DN.no experienced average 
growth in unique visitors to its front page of 24 per 
cent in 2007. The traffic is to a large extent driven by 
core content relating to energy, finance and IT/telecoms. 

However, lifestyle content about personal finances, 
careers, cars and wine also have a positive effect on 
the readership statistics. The combination of a wide
ranging business portal and associated niche services 
provides a demography that is attractive to advertisers 
targeting Norwegian industry.

One important reason for the increase in page views 
per visit is the new design. This has made it more 
userfriendly and easier for readers to navigate the 
service. In addition, the brand expression has become 
clearer since the design expression and type of logo 
are now more like those of the print newspaper. 
In order to exploit the new potential, work was done 
with the express purpose of increasing the expertise 
in sales of online advertising products. This made 
the company very competitive in the sale of both 
brand and image advertisements and job vacancies 
ads. DN jobb is an efficient service which gives  
advertisers access to good candidates.

Last year, a considerable amount of development work 
was carried out to create a platform for usercreated 
contents at DN.no. The debates are managed by invited 
experts to a greater extent than on competing online 
services.

The website’s mobile phone service has been greatly 
improved. All contents are now available to readers 
who want to read the service on their mobile phones.

stArt-up for dn tv

The use of live sound and pictures has increased  
considerably during the year. DN tv was launched at 
the beginning of March 2007 and has become a popular 
part of DN.no. It mainly concentrates on lifestyle,  
entertainment and stockmarket news. Contents are 
produced by five editorial employees.

The advertising campaigns produced good results 
and webTV looks to become an important channel 
over time. However, the market is immature and a 
lot of work has to be carried out to improve major 
advertisers confidence in the channel.

nhst seArch

This company was established to develop search ser
vices and products for and in collaboration with the 
companies of the NHST Media Group. DN500 has 
been launched as its first product. This gives the five 
hundred largest companies in Norway a unique opp
ortunity to market themselves to DN.no’s readers. 
NHST Search’s products are based on Fast technology.

DN NYe MeDIer/NHST SeArCH/DN TV

Profit and loss account

Figures in NoK 1000 2007 2006

Total operating revenue 46 038 39 481

Total operating expenses 43 055 35 852

operating profit (loss) 2 983 3 629

Financial items 1 020 773

profit (loss) before tax 4 003 4 402

Tax (1 136) (1 284)

profit (loss) for the year 2 867 3 118

No. of pages viewed (Per month) No. of unique users (Per month)

2005

2006

2007



its europeAn operAtions were a headache for Yara for many years. Now, 
this fertiliser company is spending more than NOK 2.3 billion to upgrade its Dutch  
factory in its biggest investment in europe in 15 years. 

In total, Yara will spend just over NOK 2.3 billion on upgrading the Sluiskil factory in 
the Netherlands. One of the reasons for the investment is the rise in the price of natural 
gas from the Middle east, which makes the european factories more competitive.

It was a proud Yara boss, Thorleif enger, who presented the company’s third quarter 
results yesterday. The price rises and growth in margins on the sale of fertiliser  
products have been stronger than predicted by the analysts covering the company.

Big on special editions

FISKAREN   UPStREAm/tRAdEwINdS 

www.fiskaren.no, the website for the Norwegian fishing 
industry, had 3.39 million page views in 2007, more than 
twice the 1.52 million in 2006. During the year, the  
number of visitors to the website each month rose from 
around 12,000 to some 20,000.

an online survey showed that just over one third of the  
visitors are fishermen. The most read articles deal with 
fisheries news. The most popular section, apart from 
news, is classified advertisements. 6.7 per cent of the  

traffic in 2007 was to the buy and sell part of the classified 
ads section. on 21 December, www.fiskaren.no launched  
a service where the readers could list which boats caught 
the most fish. In the space of 10 days, this became the  
fourth most read column on this website. 

During the first quarter, www.fiskaren.no was merged with 
www.fiskeribladet.no to form a common website for Fis-
keribladet Fiskaren. 

fishermen going online
each year, both upstream and TradeWinds publish a large 
number of editions that focus on special subjects or are  
intended for trade fairs, and these attract new readers and 
advertisers. In 2007, these two newspapers published 23 
special editions and business reports that examined  
countries, regions and business areas in depth. 

The sky is the limit
October 20. dAgens næringsliv

 Mikaela Bergphoto:
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A breakthrough year

Smartcom doubled its revenues and is in the process of 

establishing an international presence.

Smartcom is Norway’s leading supplier of online 
webTV and video solutions. The company supplies 
webcasts, video productions and web TV solutions to 
150 leading Norwegian companies. The use of online 
visual communication has exploded over the past 
few years. 

The driving force behind these developments has 
been websites such as YouTube and MySpace, but 
we are also seeing that more and more new user 
groups are emerging. Web TV has become a very  
important channel for the US election campaign  
candidates and in the world of sports.

Increasingly, it is also being used by businesses. More 
and more of the large national and international 
companies and organisations want to communicate 
directly with their employees, partners, investors 
and customers by using web TV.

huge expAnsion

These exciting developments are also reflected in 
Smartcom’s operations. 2007 will be remembered  
as the year when Smartcom really expanded. In  

Norway, we doubled our revenues once more and  
increased our staff by 50 per cent. We established  
an office in Stockholm and took steps to start up in 
London in the first quarter of 2008. 

One of the company’s most important contracts  
last year was entered into with the Norwegian  
Government Administration Services/regjeringen.no. 
Smartcom now operates their web TV platform, 
which has a large number of users every day. 

Within NHST too, Smartcom has contributed to in
creased usage of web TV solutions and greater visual 
communication with users. Over a short space of 
time, the Group has established web TV channels in 
DN.no, Upstream, Trade Winds and Intrafish. Three 
of these were started up in 2007.

focus on technology

The organisation has also had an exciting year with 
regard to technical solutions, with the development 
of the nextgeneration web TV platform as one of 
the highlights. We expect to have platform solution 
2.0 in operation during the autumn. This platform 

will be an important contribution to the further  
development of the company and will undoubtedly 
make us more competitive.

Smartcom expects to face stiffer competition in 
2008. In addition to the existing competition from 
technical suppliers and Pr/communication agencies, 
the “new” competition will primarily come from  
international companies that establish a presence  
in Norway. We do not believe that any of these can 
compete with Smartcom on integrated solutions.

The company’s strategy is to maintain its overall  
concept and reinforce its position as the market leader 
in the field of visual communication for industry in 
Norway. At the same time, Smartcom will position  
itself in the international market.

Smartcom’s solutions also help to create a better  
environment. Through visual communication, com
panies produce fewer printed materials and we bring 
people together without them having to travel.

SMArTCOM

Profit and loss account

Figures in NoK 1000 2007 2006

Total operating revenue 20 995 13 915

Total operating expenses 20 279 13 012

operating profit (loss) 716 903

Financial items (134) (63)

profit (loss) before tax 582 840

Tax (182) (134)

profit (loss) for the year 400  705

 Mikaela Bergphoto:
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restless and good times
for financial information

TDN achieved revenues of MNOK 13.1 in 2007, compared to MNOK 11.6 in 2006. Its operating profit rose from MNOK 2.1 

in 2006 to MNOK 3.0 in 2007. This reflects the markets’ need for the rapid dissemination of precise, relevant information. 

The markets continued to rise in 2007, and Oslo Børs 
(stock exchange) rose by more than 11 per cent, with record 
activity and trading volumes. A particularly strong rise in 
the oil price pushed share prices up, as did a record number 
of new listings. The end of the year was increasingly affected 
by the growing housing and credit crisis in the US economy.

TDN’s editorial profile remains the same, irrespective of 
the market’s direction or the competition in the news mar
ket. TDN Finans aims to be Norway’s leading news agency 
for the stock and interestrate markets, and best as regards 
quality, speed and selection.

TDN Finans aims to provide competent, critical coverage 
of the professional market players in the Norwegian stock 
and interestrate markets. We place emphasis on relevance 
and precision, and believe in our editorial model.

The attention paid to the stock markets resulted in greater 
interest in news about and for the companies on Oslo 
Børs. This has contributed to TDN expanding in the Nor
wegian and other Nordic markets. TDN reinforced its al
ready strong position in the Norwegian primary market 

last year, and experienced additional growth via online 
transaction sites and panNordic companies.

The Norwegian financial news scene is affected by the  
increasing competition between the largest newspapers. 
Tabloidisation and the focus on celebrity news increased 
the news volume, lead to coverage which is more superficial 
and imprecise and less relevant, and create more of a need 
for TDN Finans’s consise news. In our experience, dis
regarding the irrelevant, meaningless news is becoming  
a more and more important part of our task. 

The international financial news picture is more heavily 
characterised by increased competition, with a strong 
pressure on prices. 

TDN Finans hired two new journalists in 2007 to replace 
two employees who left to take up other journalist posi
tions. The working environment was affected by the  
enthusiasm and fast pace of the markets and characterised  
by pleasure in working closely with the stock market in  
a workplace that is fun and very hectic.

TDN

Profit and loss account

Figures in NoK 1000 2007 2006

Total operating revenue 13 108 11 569

Total operating expenses 10 103 9 494

operating profit (loss) 3 005 2 075

Financial items 156 82

profit (loss) before tax 3 161 2 157

Tax (886) (605)

profit (loss) for the year 2 275 1 552

TDN’s editorial profile remains the 
same, irrespective of the market’s 
direction or the competition in the 
news market”
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Sound growth

europower achieved solid growth in 2007. The acquisition of the Finnish software  

company Intstream has opened up new, exciting business opportunities.

europower’s revenues increased from MNOK 10.8 in 2006 
to MNOK 15.5 in 2007, a growth of 44 per cent. In addition, 
the newly acquired subsidiary Intstream produced reve
nues of MNOK 2.1. The europower Group’s revenues 
came to MNOK 17.6, a growth of 63 per cent compared to 
2006. The Group made an operating loss of MNOK 3.0 in 
2007, compared to an operating loss of MNOK 4.2 in 2006. 

Most of the growth in both the circulation and advertising 
revenues came from printed publications and from the 
Norske Dammer (Norwegian Dams) books. This growth  
is expected to continue in 2008. 

Acquisitions

At the end of the first quarter 2007, europower bought 
around 75 per cent of Finnish software company Int
stream OY. This company delivers a sophisticated software 
platform for technical and fundamental analysis of the  
power market. Intstream holds a leading position among 
power traders and analysts in the Finnish market and is 
now also expanding rapidly in Norway. The company has 
customers in all the Nordic countries and a major growth 
potential, including outside this region. This also repre
sents a considerable potential for europower’s electronic 

news service, which is distributed as part of the platform. 
This acquisition is important to reach the company’s  
strategic goals. 

strAtegy

europower aims to be the clearly leading and preferred 
supplier of quality journalism and corporate and industry 
information to the Norwegian energy sector and related 
business areas. 

For select products, the company also aims to achieve leading 
positions outside Norway, primarily at a Nordic level.  
europower aims to set the agenda in and around the energy 
sector. Its products are to be based on independent,  
topical journalism. 

energy And the environment

There is a great deal of interest in energy issues and this 
interest is increasing. Through its publications, europower 
is well positioned for further growth. Its editorial environ
ment is very capable of monitoring developments and  
setting the agenda for articles on energy and the environ
ment. New initiatives are being considered.

eUrOPOWer

Profit and loss account

Figures in NoK 1000  2007 2006

Total operating revenue 17 514 12 383

Total operating expenses 20 524 14 631

operating profit (loss) (3 010) (2 248)

Financial items  (11)  (53)

profit (loss) before tax (3 021) (2 301)

Tax 814 640

profit (loss) for the year (2 207) (1 661)
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Strengthened market leader 

During 2007 TradeWinds has consolidated and grown its position as the leading international shipping newspaper. 

We will post an average net circulation rise from 7845 to 8142 paid subscribers distributed in 102 countries

TrADeWINDS

Total circulation revenue increased by 8 percent to 
MNOK 44.3 (including internet products). Adverti
sing revenues increased by 20 percent to MNOK 
33.2. Particularly notable is the growth in our  
electronic advertising revenues: 86 percent. 
  
Total turnover increased by MNOK 1.7 to MNOK 
77.9 or 2 percent. It is important to note that the 
2006 revenues include conference income whereas 
the 2007 numbers does not. Including NHST events 
growth from 06 to 07 was 21%. 
  
Our continued investment in product development 
saw our costs increase to MNOK 72.7. This is an  
increase by 1.7 percent when excluding conference 
costs both years. Operating profit increased by 11 
percent to MNOK 5.2 and represented an Operating 
Margin of 6.7 percent. 
  
Conference activity increased from 4 to 7 conferences 
and income increased by 98 percent to MNOK 14.1. 
This income is posted in NHST events in 2007. 

demAnd for editoriAl quAlity

In 2007 the shipping industry continued its upward 
cycle. The current fleet order book is more than 
11,000 vessels over 299gt and represents a high 
worldwide demand for the movement of goods and 
raw materials. As a result, freight rates have increased 
to some of the highest levels in recent history and 
Tradewinds core readership of ship owners and  
brokers are reporting record returns. 

Our growth demonstrates the importance our custo
mers place on the editorial quality of TradeWinds re
porting market news and information. It is the result 
of successful strategies to consolidate and capitalize 
on the opportunities presented in a rising market. 

Lloyds List and Fairplay, our two main competitors, 
have seen substantial decreases in paid circulation. 
Lloyds List, historically the market leader has seen  
a reduction in average net circulation and launched  
a digital epaper. This move is viewed as an effort to 
capitalize on increasing digital revenues.

extensive product development

TradeWinds circulation growth will continue,  
particularly in Asia. We have launched a monthly 
newsletter in Chinese to support our development in  
China and plan to use this ‘Digest’ model for further 
development in other markets. We have also been 
able to leverage the heightened profile of shipping  
in financial markets, particularly in the US.

As a result of our strategic work we enjoy successful 
vertical development. Not only have we further  
developed our conference program but we have also 
improved our web presence at www.tradewinds.no. 
Our web TV channel is in its infancy but has  
attracted significant attention, more readers and  
substantial new sponsorship revenues.

An improved finance and markets section was laun
ched in June, and our online stock prices content  

attracts considerable interest and secured additional 
sponsorship revenues. 

Our recruitment portal, TradeWinds Jobs represents 
a rebranding of our classified section and develop
ment of a new online product. It has been designed 
as a response to labour shortages in the shipping  
industry and is responsible for a significant increase 
in its first year.

LNG Unlimited, a cooperation between TradeWinds 
and Upstream, continues to grow and is an example 
of how digital mediums can enhance penetration in 
niche sectors at a low cost. A further raft of develop
ments is planned this year, aiming at improving 
both content and presentation.

TradeWinds staff represents the future of our busi
ness. Therefore, we have invested in a important  
seminar for strategic development and in group and 
regional training initiatives across the company. The 
success of these initiatives has enabled us to plan for 
more in 2008. 

The process of consolidating our market leading  
position will continue. Our dedication to high  
quality editorial content both online and in the  
printed paper will allow us to further strengthen  
our relationship with our readers. Whilst our confe
rences offer greater scope for interaction our electro
nic channels reinforce our ability to communicate at 
all levels. 

Profit and loss account

Figures in NoK 1000 2007 2006

advertising revenues 33 209 27 762

Subscription/ 

single-sale revenues 44 364 41 105

other operating revenue 352 7 331

Total operating revenue 77 925 76 198

Total operating expenses  72 667 71 458

operating profit (loss) 5 259 4 740

Financial items (1 775) (661)

profit (loss) before tax 3 483 4 079

Tax (1 243) (1 292)

profit (loss) for the year 2 241 2 787

Net circulation (No. of copies) 
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NHST eVeNTS

In 2007, working closely with TradeWinds, NHST events orchestrated 

seven conferences, three of which were launched for the very first time. 

Two of the new events were conceived and produced 
entirely by NHST events in London, the third together 
with one of our conference partners, Seatrade. The 
largest event produced was the 3rd edition of the  
India Shipping Summit, which attracted almost  
600 participants and hosted the world’s first India 
maritime awards dinner.

We operate globally with conferences in Shanghai, 
Singapore, Mumbai, Istanbul, Athens and Oslo.   
The core team comprises four employees based  
in London.

seeking opportunities

As a conference producer, NHST events is working 
on behalf of titles within the NHST Media Group. 
The current portfolio is exclusive to the maritime 

sector and we are actively seeking opportunities  
in areas such as oil and gas, seafood and energy.  

The entry barrier to new conferences is low and new 
competitors surface frequently. However, few have 
the depth of accumulated knowledge and contacts 
available to NHST titles, and none enjoy a compara
ble channel to the market.  

delivering quAlity

An abundance of choice of conferences to attend 
combined with ever busier executive schedules can 
lead to conference fatigue and indifference among 
the target group. Identifying industry hot topics,  
attracting effective speakers and delivering real  
value for executive time is our ongoing priority.

Profit and loss account

Figures in NoK 1000 2007 2006

other operating revenue 14 146 0

Total operating expenses 16 138 1 981

operating profit (loss) (1 992) (1 981)

Financial items (156) (17)

profit (loss) before tax (2 148) (1 998)

Tax 594 559

profit (loss) for the year (1 554) (1 439)

Quality
conference growth

The largest event produced was the 3rd 
edition of the India Shipping Summit, 
which attracted almost 600 participants 
and hosted the world’s first India  
maritime awards dinner

”
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  I shoot from the hip
November 22. dAgens næringsliv

“the politiciAns should Be mAde  
personAlly responsiBle,” says pensioner  
Petter thomassen (86) in Rana municipality. the local 
population fears that the municipality’s investments  
may affect planned development projects.

Rana has invested mNOK 213 in US bonds and  
the local community now fears for its welfare services. 
“If what has been stated in the newspapers is correct, 
they have been gambling,” says Petter thomassen.
“If you come from the Frp (Progress) party, I’ll shoot 
you,” says Alf Henriksen (85), aiming at dagens 
Næringsliv’s journalist with his crutch.
“You have to straighten out the ice spike,” advises thomas-
sen.
“No, I shoot straight from the hip,” says Henriksen,  
and both chuckle with laughter. 

“

 Mikaela Bergphoto:



     FISKAREN

research blunder increased 
the herring quota
research Director ole arve Misund apologises profusely 
for the fact that a whole coastal group quota – 260,000 
tonnes of NVG herring – disappeared in an arithmetical 
error at a meeting of the International Council for the 
exploration of the Sea (ICeS) in Copenhagen. 
The Norwegian head of negotiations, Johan H. Willia-
ms, says the error will be rectified before the NeaFC 
meeting in london. 262,000 tonnes is almost identi-
cal to the Norwegian quota group’s quota this year, 
which at NoK 3 per kg would be worth MNoK 800. 

fiskaren. november 9.

34 fishermen for  
nok 2.4 billion
The 34 members of the board and assembly of the 
Norwegian Fishing Vessel owners’ association are 
very good at fishing. In total, their catch of Norwegian 
quotas is worth NoK 2.4 billion.
on average, MNoK 69 for each of those who front the 
elite class in the catch segment. Not unexpectedly, 
Kjell Inge røkke’s two representatives in the Fishing 
Boat Management, Yngve Myhre and Bjørnar Kleiven, 
top the list. 

fiskaren. January 17.

  I shoot from the hip

     tRAdEwINdS

pressure on the imo
The shipping industry’s proud boast that it is the most 
environmentally friendly form of transport is coming 
under increasing scrutiny by the green lobby and poli-
ticians who do not buy the claim. The International  
Maritime organisation (IMo) is the first line of defence 
and is trying to come up with a set of global rules that 
will fend off tougher unilateral measures.

tradewinds november 30. 

     INtRAFISH 

huge demand for norwegian 
farmed salmon
although the prices of Norwegian salmon have varied 
widely in 2007, Norway has exported a record volume 
of salmon. In one week at the end of December, more 
than 20,000 tonnes of fish were exported from Nor-
way – a record amount! according to IntraFish’s cal-
culations, Norway’s total salmon export volume will 
be just under 700,000 tonnes in 2007, compared to 
570,000 tonnes in 2006. Despite lower prices than 
expected, 2007 has been yet another good year for 
Norwegian salmon farmers. 

intrafish december 

norway declares victory over 
the eu in the wto case
The World Trade organisation (WTo) handed down 
its “judgment” in the salmon dispute between Norway 
and the eu in the autumn. In January 2007, the eu 
imposed minimum prices for Norwegian salmon after 
finding evidence that Norwegian fish farmers had 
dumped salmon in the eu market. This led to Norway 
bringing this case before the WTo court. The WTo 
handed down its judgment in the autumn and Norway 
claimed to have won the case. It is still unclear 
whether the eu will lift its punitive measures against 
Norwegian salmon.

intrafish november 16. 



rejoicing at the Kofihouse
April. 21. dAgens næringsliv

NHSt mONdE

The prestigious World oil & Gas assembly 
(WoGa) is now a part of NHST Monde, a joint 
venture subsidiary incorporated and based in 
New Delhi. The 3rd edition of WoGa was organi-
zed by NHST Monde on November 30th and De-
cember 1 (2007) at Hyderabad, a maginificient 
city in southern India.

over 125 top industry leaders and policy makers 
from all corners of the world participated in the 
by-invitation-only event which was chaired by Mr 
Mukesh ambani, Chairman of rIl and one of the 
richest men in the world. 

exclusive conference



only nelson mAndelA wAs missing  
It was 2.47 pm when everyone in the national congress 
hall rose to their feet and clapped rhythmically.  
A woman lifted two crutches into the air in greeting.  
It was former Pm Gro Harlem Brundtland. the  
rejoicing and applause increased when Gro popped  
up on the large screen. there was more rejoicing when 
the pictures on the screen showed her shaking hands 
with the Norwegian Labour Youth (AUF) leader,  
martin Henriksen. It looked like she was blessing him.

the Arbeiderparti (Labour) Party national congress 
was high – high on GHB.

Just after 3pm, Gro entered the hall once more, followed 
by Kofi Annan. together with Prime minister Jens  
Stoltenberg, they entered the podium. Stoltenberg shone 
with pride. 

Jens heaped praise on Gro and Kofi.
Gro heaped praise on Jens and Kofi.
Kofi heaped praise on Gro, Jens and Norway.
the only slightly negative aspect for the Arbeiderparti 
delegates was that Kofi heaped praise on former  
Pm Kjell magne Bondevik (of the Christian democrat  
party) too.

columnist kjetil B. Alstadheim

dAGENS NÆRINGSLIV

The Norwegian Media Businesses’ association chose Dagens Næringsliv’s advertising department 
as the best sales department of the year in 2006. DN accepted this prize at the Norwegian Media 
Businesses’ Market Days event in the spring of 2007.

The prize is based on the following criteria: the overall improvement in profits, the profit perfor-
mance per departmental employee, the development of the customer platform, quantitative sales 
efforts and the development measures that have been implemented.

efforts to develop the department’s expertise have been carried out for several years and expertise 
tests are conducted annually and form the basis for individual development plans. These efforts 
continued in 2007. 

norway’s best sales departmentFrom the left: mr. mukesh Ambani, Chairman & Managing Director of reliance Industries 
Ltd., mr. Narendra taneja, Convenor of World Oil & Gas Assembly (WOGA) and Managing 
Director of NHST Monde Communications, mr. Gholamreza manoucheri, CeO of Petro
pars Ltd., Iran, mr. Vikram mehta, Chairman of Shell Group of Companies in India,  
mr. R S Sharma, Chairman & Managing Director of Oil & Natural Gas Corporation, India; 
mr. m S Srinivasan, Secretary, Ministry of Petroleum & Natural Gas, Government of India, 
mr. Abdallah S Jum’ah, President & CeO of Saudi Aramco, mr. Ahmed Lotfy, Sr. Vice  
President eastern Hemisphere, Halliburton, mr. mike watts, Global exploration Director  
of Cairn India Ltd.

 Sigbjørn Sandsmark photo:
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Upstream experienced yet another year of strong increases in circulation, sound growth in advertising and  

a doubling of Upstreamonline’s number of visitors and revenues. However, the potential for further growth remains solid.

Upstream achieved revenues of MNOK 75.8 in 2007, 
an increase of 20 per cent compared to 2006. Its ope
rating profit came to MNOK 7.1, producing an opera
ting margin of 9.4 per cent. 

mArket position

The high level of activity in the oil industry is due 
not only to the high oil price but also to the fact that 
the demand for inventiveness has grown constantly 
in the hunt for new oil reserves. This has created a 
greater need for information and is something that 
Upstream benefits from.

Upstream is a clear leader in the global market and 
is the only newspaper to cover the industry news 
from a critical, independent position. Its competitors 
are mainly financed by advertising and are cheap or 
free. Although their advertising volume is generally 
high, they achieve a far lower perpage price than 
Upstream. 

The renewal rate amongst Upstream’s subscribers 
has remained stable at around 75 per cent for the 
past few years and the growth in sales is increasing. 
Upstream aims to be read by managers with considerable 
influence over their companies’ strategic choices, who 
comprise an important target group for advertisers.

circulAtion reAching new heights

The average circulation in 2007 increased by 7 per 

cent compared to 2006 and ended at 6,917 subscri
bers, a net growth of 468.

relatively speaking, the number of subscriptions  
increased the most in the Middle east, where the 
growth was 23 per cent, followed by Africa, where 
the increase was 18 per cent. It was good to see that 
all the regions experienced solid growth. 

shArp growth in Advertising volume

The sound increase in advertising sales in 2006  
continued in 2007, growing 27 per cent.

In Asia, the advertising volume grew by 63 per cent, 
while it increased by 50 per cent in America and 47 
per cent in the Middle east. It declined slightly in 
europe but this region produced by far the largest 
share of the revenues. 

The market for recruitment advertising is very good. 
Upstream’s job section is now established in the 
market and generates sound revenues – especially  
in europe. recruitment advertising produced 18 per 
cent of the total advertising revenues. 

Themed/special editions were well received by readers 
and accounted for 14 per cent of the advertising revenue. 

lArge online potentiAl 

The Upstreamonline website has improved its news 

coverage, increased its revenues and now has more 
visitors. The opening of the LIVe section to the  
general public in the autumn of 2006 has led to a  
large increase in traffic. 

There are further plans for major investments in  
online product development in 2008.

The electronic newsletter Ingunlimited.com has  
become well established during the year and had a 
circulation of just under 500 in 2007.

orgAnisAtion And future prospects 

Three new sales offices in New Delhi, Dubai and  
Beijing and a local agent in Brazil were established 
in 2007.

Upstream is continuously looking for new business 
opportunities. Its focus is on strengthening its cover
age of important markets that are expanding, ie, the 
Middle east, South east Asia, russia and Latin Ame
rica, and on further developing its position in more 
established markets. Upstream will also increase its 
coverage of alternative energy sources.

With a continued increase in circulation and almost 
50 per cent of the advertising revenues for 2008  
already booked in the middle of February, Upstream 
is well positioned for yet another year of sound 
growth and increased market shares.

UPSTreAM

Seeking new opportunities
following strong growth

Profit and loss account

Figures in NoK 1000 2007 2006

advertising revenues 37 486 29 078

Subscription/ 

single-sale revenues 38 196 33 941

other operating revenue 121 81

Total operating revenue 75 803 63 100

Total operating expenses 68 762 61 078

operating profit (loss) 7 042 2 022

Financial items (1 425) (721)

profit (loss) before tax 5 617 1 301

Tax (1 132) (515)

profit (loss) for the year 4 485 786

Net circulation (No. of copies) 
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Online in all markets

The development of onlinebased trading solutions has produced good results.  

The sector is characterised by stiff competition and margins that are under pressure, even in growing markets like Asia. 

We are experiencing increasing competition in both 
europe and Asia. Players are investing heavily in 
technology developments and establishing new com
panies. The desire for market share has put great 
pressure on prices and this, together with the currency 
situation for the Norwegian krone (NOK) in 2007, 
has resulted in a reduction in the company’s margins. 

Nautisk Forlag intensified its investment in east Asia 
in 2007, establishing a base in Singapore where five 
employees now work. This city is becoming the brid
gehead for our investments in Asia, and more and 
more Scandinavian shipping and management com
panies are establishing operations there. 

efficient processes

The company has made intensive efforts to enhance 
the efficiency of its work processes and improve its 
management and control, not least with respect to  
finances. A new, modern logistics system was imple
mented in 2007 and has resulted in better control of 
stocks and the flow of goods.

Strategically, the focus is on positioning the compa
ny in relation to the digital development of products 
and services. Work has been carried out on projects 
which will provide new opportunities relating to 
electronic communication with customers this year. 

In connection with this, Nautisk Forlag has invested in 
more new employees in key positions in the fields of:

finance and logistics• 
sales and marketing• 
cartography and digital communications • 

The company now has the necessary foundation for 
capturing additional market share. 

integrAted success

Nautisk Forlag is a member of ShipNet, an electronic
based purchasing organisation to which many ship
owners in Norway, europe and the Far east belong. 
The databases of these two organisations have now 
been integrated, and this has allowed for considerable 
electronic additional trading related to shipping. 

Strategic work is being carried out to develop this to 
a fullscale. A B2B solution, such as ShipServ, which 
is linked to the customers’ own systems will be a major 
competitive advantage in 2008 too.

extended Agreement

Since December 2002, the company has been one of 
two suppliers to INCeNTrA, a purchasing associati
on with around 600 ships in its portfolio. This agree
ment has now been extended until December 2010 

with a oneyear option. The other supplier is the 
UK’s Thomas Gunn.

Nautisk Forlag supplies several large Norwegian and 
foreign shipping companies and the INCeNTrA  
purchasing association, and is also registering steady 
growth in the interest in its products. We take this  
as confirmation that the company is competitive as 
regards both price and quality. 

The establishment of our etrading solution for the 
pleasurecraft fleet has been very successful. Last 
year, our revenues increased compared to 2006 and 
we are sure that this trend will continue this year. 

We know that some of the increase is a result of ha
ving a good website, with precise descriptions and 
product comparisons. There was considerable 
growth in the sales of electronic products and large 
map plotters last year. There are no other equivalent 
Nordic websites that focus solely on navigation. 

Given the jungle of serious and less serious electronic 
navigation companies, Nautisk Forlag has chosen to 
have only a few, serious suppliers and this has been 
well received in the market. 

NAUTISK FOrLAG

Profit and loss account

Figures in NoK 1000 2007 2006

Total operating revenue 99 813 91 192

Total operating expenses 96 709 85 665

operating profit (loss) 3 104  5 527 

Financial items  101 (765)

profit (loss) before tax 3 205 4 762

Tax (921) (1 353)

profit (loss) for the year 2 284 3 409

Operating revenue (mnok) 
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First and largest
in the world

An acquisition and a merger have led to IntraFish Media becoming the world’s 

largest media company in the seafood industry.

INTrAFISH MeDIA

Towards the end of the year, IntraFish Media acquired 
the UK’s Heighway Group, which has several publi
cations targeting the seafood industry. At the same 
time, the process of merging Fiskaren with Fiskeri
bladet was started in Norway. 

The integration of IntraFish and Heighway reflects 
the consolidation and globalisation which is taking 
place in the international seafood industry. The com
bination of quality publications and highly qualified 
staff in IntraFish and Heighway will make it possible 
to provide relevant information and news through
out the value chain, from catching and fish farming 
via processing and distribution to updated information 
on consumer trends.

covering importAnt mArkets

We now cover all the most important seafood mar
kets in europe, Asia and South and North America. 
Heighway’s experience in printed media combines 
with IntraFish Media’s online strength and gives us 
a unique, strong media mix.

Heighway publishes Seafood International, Seafood 
Processor, Fish Farming International, Fishing News 
International and Fishing News. The acquisition also 
included the Seafood International Directory and 
Fishing Vessels of Britain & Ireland books as well  
as the Fishing in Scotland trade fair. 

BreAkthrough in JApAn

Japan is one of the world’s largest seafood markets,  
a major fisheries and fish farming nation, and their 
seafood companies are among the largest in the 
world. For this reason, what happens in Japan is of 
great interest to our readers, although the language 
barrier is a problem. We are therefore very pleased 
to have entered into an exclusive agreement regard
ing the mutual exchange of news with the well  
renowned Suisan Times.

This agreement gives us access to daily news from 
the Japanese market, while the Suisan Times will  
distribute relevant news from IntraFish to its  
readers. This collaboration will be important to  
our further development in this region. 

At the same time, our investment in the rest of Asia 
is continuing as planned. IntraFish is taking part in a 
number of trade fairs and conferences in the region 
and hired its first employee in Singapore in 2007. 
We are aiming to gradually increase our representa
tion in Singapore.

The IntraFish Media Group’s revenues increased by 
7 per cent to MNOK 53.6 last year. At the same time, 
costs increased by 6 per cent to MNOK 55.1. The 
Group made an operating loss of MNOK 1.4, an  
improvement of 26 per cent compared to the previous 
year. IntraFish Media AS (excluding the Fiskaren 
newspaper) achieved revenues of MNOK 21.5 in 
2007, an increase of 6 per cent. It produced an opera
ting loss of MNOK 3.5.

The IntraFish Group now has more than 100  
employees, 40 of whom are in London. The rest are 
in Scotland, Seattle, Puerto Varas (Chile), Singapore 
and a number of locations in Norway.

Profit and loss account

Figures in NoK 1000 2007 2006

advertising revenues 22 453 17 828

Subscription/ 

single-sale revenues 21 655 20 754

press subsidiaries 5 049 4 600

other operating revenue 835 726

Total operating revenue 49 991 43 908

Total operating expenses 51 919 47 492

operating profit (loss) (1 928) (3 584)

Financial items (368) (247)

profit (loss) before tax (2 296) (3 831)

Tax (354) (51)

profit (loss) for the year (2 650) (3 882)

Heighway’s experience in printed 
media combines with IntraFish 
Media’s online strength and gives 
us a unique, strong media mix”
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Strengthened after the merger

An agreement to merge Fiskaren and Fiskeribladet was signed on 20 December 

last year and the first edition of the new newspaper will be published in May. 

This marked the end of an 84year history for Fiskaren, 
which was established by NHST in 1923, and of 
Fiskeribladet’s 62year history. The new newspaper 
will be a clear leader in the fisheries and fish 
farming sector in Norway.

In total, these two newspapers achieved revenues  
of MNOK 50.5 in 2007. Fiskaren’s revenues came  
to MNOK 32.5, an increase of 3 per cent, while 
Fiskeribladet’s revenues amounted to MNOK 18.0, 
an increase of 25 per cent. These two newspapers 
made a profit of MNOK 2.5 and MNOK 1.5 respec 
tively, more than twice their 2006 profits.

new groups of reAders

The reason for the merger lies in the realisation that 
the number of fishermen and fishing boat owners in 
Norway has declined sharply. These newspapers must 
therefore reach out to other, new groups of readers. 

Fiskaren experienced a further decline in readership 
and circulation in 2007, although it continued to  
perform better than its competitors. Fiskaren was 
the most read fisheries newspaper and had by far the 
highest revenues. Its advertising revenue increased in 
2007, while its other revenues stagnated.

The website continued to expand in 2007, both as  
regards page views and unique visitors. From an  
editorial point of view, the Internet allows us to pro
vide more dynamic news reporting, with immediate 
reports on topical news and an opportunity to continue 
following up on the print newspaper’s news on days 
when no print newspapers are published. 

Fiskaren’s circulation ended up at 8,454 in 2007, 397 
less than in 2006. The revenue linked to subscrip
tions, singlecopy sales and Fiskaren Daglig came to 
MNOK 12.4 in 2007 – the same as in 2006.

increAsed mArket shAres

According to figures published by AC Nilsen,  
Fiskaren is the leading advertising medium in the 
fisheries sector, with a volume that is more than  
40 per cent higher than its greatest competitor. To
gether with IntraFish, this company is continuing  
to capture market shares. 

At the beginning of 2008, Fiskaren’s advertising  
sales orders are 50 per cent higher than they were  
at the same time in 2007, which makes us hope that 
2008 will be at least as good a year as 2007. The  
merger with Fiskeribladet strengthens our position 
as the leading newspaper in the fisheries and fish
farming sector, and enables us to focus beyond this 
industrial sector to achieve greater growth in sub
scription and advertising sales. 

FISKAreN

Profit and loss account

Figures in NoK 1000 2007 2006

advertising revenues 14 733 13 527

Subscription/ 

single-sale revenues 12 444 12 426

press subsidiaries 5 075  5 049 

other operating revenue 275 431

Total operating revenue 32 527 31 433

Total operating expenses 30 613 30 330

operating profit (loss) 1 914 1 103

Financial items 841 144

profit (loss) before tax 2 755 1 247

Tax (675) (350)

profit (loss) for the year 2 080 897

Net circulation (No. of copies)
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Salmon slaughter  
 creating baby boom

October 15. dAgens næringsliv     

 Per Ståle Bugjerdephoto:



the huge growth in the gloBAl economy has 
created a baby boom on the island of Lovund, two and a half 
hour by ferry out into the Norwegian Sea. the birth rate is rising 
along with the salmon exports and has multiplied a lot during 
the past two years.

Lovund exports salmon for NOK 1 billion each year and has 400 
inhabitants. the population has increased by 14 per cent since 
the new year. the normal birth rate was tripled last year when 
16 babies were born and has doubled so far this year in that 11 
babies have been born. All thanks to the record growth in the 
global economy and subsequent increase in the salmon exports 
from Nova Sea.

the shortage of labour is so precarious that attempts are made 
to recruit all tourists to vacant jobs. more than 30 new houses 
are being built or are being planned – an increase of around 30 
per cent. the new houses at Lovund are built so close together 
that the island has now achieved official status as a village.

Salmon slaughter  
 creating baby boom

     EUROPOwER

focusing on green profits
alternative energy, improving energy efficiency and 
emissions trading are becoming more and more po-
pular on Wall Street.

Citigroup and the Bank of america are going to raise 
uSD 70 billion. lehman Brothers has established its 
own climate change board. 

Citigroup, which is the world’s biggest finance house, 
has undertaken to invest ten times more than before 
– a total of uSD 10 billion – just to reduce its own  
climate emissions. The company has also started to 
advise borrowers on how they can make their projects 
more environmentally sustainable in order to reduce 
the risk of future regulatory interventions in this area. 

europower may 2007 

     GAZELLE

towards new heights

ulstein Design has grown by more than 2,200 per 
cent in the space of four years. Now the winner of 
Norway’s Gazelle Company 2007 award will continue 
to grow with the help of shipbuilding abroad.

The characteristic bow that faces backwards and 
looks rather like a stub nose has drawn high praise 
from shipowners, politicians and the shipping industry 
alike. 

The ulstein X-bow has made people who are not 
knowledgeable about ships discuss ship design. It is 
also one of several designs which have led to ulstein 
Design increasing its revenue from MNoK 8 in 2003 
to almost MNoK 184 in 2006.

When the ulstein family bought the shipyard opera-
tions back after they had been owned by uK compa-
ny Vickers since 1999, there was a clause in the con-
tract: ulstein could not sell ship designs to parties 
other than its own shipyards for five years.

”ulstein Shipyard had a tradition of building advanced 
ships. So we felt it was important to focus on ship de-
sign, but we had to start from scratch,” says Tore ulstein.

dn.no. november 30.
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