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Figures in NOK 1 000

group 2012 2011** 2010**
Operating revenue  1 199 951  1 176 263  1 107 392 
Operating profit (loss)  44 240  9 520  29 568 

Profit (loss) before tax  40 092  10 823  30 889 

Profit (loss) for the year 24 038  27 457  18 547 

Net operating margin (%) 3.7 % 0,8 % 2.7 %
Net profit margin (%) 2.0 % 2,3 % 1.7 %
Profit ratio (%) 3.7 % 0,8 % 2.7 %
Total assets   539 380   524 098  504 987 
Investments 24 929  29 842  21 485 

Equity ratio (%) 26.9 % 25.8 % 25.5 %
Return on total assets (%) 10.2 % 4.6 % 11.3 %
Liquidity ratio 0.97 0.93 0.98

employees
Average number  710 701 632
Average FTEs  699 688 604

DN
Operating revenue  679 784  677 722  658 598 
Operating profit (loss)  78 036  51 997  74 320 

Profit (loss) before tax  83 665  59 652  78 779 

Profit (loss)  59 244  42 267  56 379 
Net operating margin (%) 11.5 % 7.7 % 11.3 %

gLoBAL puBLICATIoNS*
Operating revenue  276 942  274 376  254 022 
Operating profit (loss)  5 454  (7 244)  (10 902)
Profit (loss) before tax  3 922  (5 369)  (10 122)
Profit (loss)  1 132  18 142  (10 158)
Net operating margin (%) 2.0 % (2.6 %) (4.3 %)

DIgITAL & NorDIC*
Operating revenue  126 012  113 998  87 871 
Operating profit (loss)  (7 557)  (10 007)  (12 781)
Profit (loss) before tax  (7 588)  (10 313)  (12 388)
Profit (loss)  (5 483)  (9 042)  (2 463)
Net operating margin (%) (6.0 %) (8.8 %) (14.5 %)

NAuTICAL CHArTS*
Operating revenue  117 715  110 638  110 234 
Operating profit (loss)  (1 269)  324  6 142 
Profit (loss) before tax  (3 427)  527  6 593 
Profit (loss)  (3 181)  379  4 732 
Net operating margin (%) (1.1 %) 0.3 % 5.6 %

* Figures for business areas do not include amortisation of goodwilll.
** Comparable figures are restated to reflect new accounting principles in Mynewsdesk.

key figures

Net operating margin ( %) Operating profit (loss) divided by operating revenues  
Net profit margin (%) Profit (loss) for the year divided by operating revenues
profit ratio (%) Operating profit (loss) + finance revenues divided by operating revenues 
 
equity ratio (%) Equity divided by total capital  
return on total assets (%) Operating profit (loss) + finance revenues divided by average total capital

liquidity ratio Current assets divided by current liabilities
employees and fTe Full time employees and temporary employed personnel



For over 110 years Nautisk Forlag has supplied 
maritime charts and publications to the 
 merchant marine and gone from being a  
small enterprise to its place as one of the 
leading companies of its kind in the world.
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Small detailS. 
Big picture. 

In all our business areas, we aim to be 
your preferred partner. We know what 
you are passionate about and you 
know that we will give you what you 
need. Whether it is to navigate on the 
open ocean or the latest technological 
trends. As professionals, our art of 
balance is to know what is essential  
to communicate, both in individual 
cases and global trends. Our world  
is your mosaic of knowledge needs.
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DIGITAL & NORDIC GLOBAL 

126 mill

11 %

TDN
Europower
MyNewsdesk
Smartcom
ddp direct (from 2013)

680 mill

0 %

Dagens Næringsliv
DN Nye Medier

REVENUES 2012

     

BUSINESS AREA

GROWTH 2012

ACTIVITIES

277 mill

1 %

TradeWinds
Upstream
Intrafish Media
Fiskeribladet Fiskaren
Recharge
NHST Events  
NHST Monde
NHST Asia

118 mill

6 %

Nautisk Forlag
McCurnin

NAUTICAL CHARTS

* See note 8 for a detailed structure

In our industry constant change is part of 
everyday life. And 2012 was no different. 
New platforms for distributing content are 
becoming ever more important and this 
was the year when the consumption of 
 content on mobile devices became a mass 
phenomenon. Social media have given large 
and small players alike a direct mouthpiece 
to the world and editorial media have to 
adapt to a reality with an ever increasing 
number of information channels. 

But change is nothing new in our industry. 
The competitive picture, business models 
and media preferences have been subject  
to constant change. And even more impor
tantly, we are in an industry that lives by 
reporting on a changing world – without 
change, there would be no news either. So  
of course we get on the front foot in tackling 
change. 

Our ability to deal with change successfully 
– whether it involves daily news reporting 
from our editorial offices or assisting with 
our customers’ communication needs or 
commercial challenges – is founded on a  
set of values that remains constant for us, 
despite change. 

NHST Media Group is a leading news and 
information provider both in Norway and 
internationally on the markets where we 
operate. This position is based on an under
standing of what is important for readers 
and allowing that to define the product. 

Our publications do not try to be all things 
to all people, but are always insightful in the 
fields we cover. We cover a wide geographi
cal area, but are highly focused when it 
comes to subject matter. Our journalists are 
experts in their fields and this is reflected in 
our publications. They do not just report 
what happens, but also provide insight into 
why it is happening. 

As a news provider, we depend on always 
presenting a current news picture. Digitali
sation has dramatically reduced the time 
between information being new and beco
ming outdated. This makes new demands 
both with regard to the efficiency of our 
journalistic work and in terms of the 
 channels we use to communicate  
information as quickly as possible. 

Information is only newsworthy when  
it is both new and of use to the reader.  
That is why knowing our readers and 
 distinguishing between what is important 
and unimportant in the daily flood of infor
mation is such an important part of the 
work that goes into our publications. Our 
publications should be effective tools and 
make readers feel confident that they have 
got the  essential.

It is possible to communicate good informa
tion in a boring way. And it is possible to 
make too much of insignificant events. But 
to engage readers over time, it is necessary 
to make important information available in 
a way that makes it relevant, stimulating 
and a subject for discussion. 

Our readers act on the basis of the 
 information we give them, so they need  
to have  confidence in it. We must not just 
gather information, but also verify it as  
far as possible. We live by our readers’ 
 confidence in our products, so thoroughness 
is a must. 

It is by adhering to these values that NHST 
Media Group will continue to deserve a 
place in the everyday lives of our readers 
and customers, despite existing in a world 
and industry subject to constant change. 

While Dagens Næringsliv, Norway’s leading 
business newspaper, was the origin of 
NHST Media Group and remains the largest 
business in the group, NHST will continue 
to evolve in 2013. With a new business area 
structure and more focused management, 
we will continue to develop our core values: 
•  Dagens Næringsliv, which over the years 
has consolidated its position as the leading 
source of business news in Norway, while 
establishing itself as Norway’s most 
im portant newspaper in new areas of 
 interest to readers.

•  Global, which comprises the world’s 
 leading newspapers and websites in four 
industrial segments: shipping, oil and  
gas, seafood and renewable energy.

•  The new Direct Relations, which comprises 
the group’s services in digital direct com
munications.

•  Nautical Charts, which upholds the group’s 
tradition as a nautical chart supplier in 
Norway and globally, both digitally and  
on paper.

   

This is 

NHST
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Nautisk Forlag
international portfolio  
of nautical charts and  
maritime publications

McCurnin
new Orleans-based  
distri butor of charts and  
maritime publications

Neptune
Vessel information  
service for onboard use

NHST Events
global conference activities  
in the shipping sector

TradeWinds
the world’s leading shipping  
newspaper (weekly)

Upstream
the world’s leading oil&gas  
newspaper (weekly)

Recharge
the global renewable energy  
newspaper (weekly)

the world’s leading seafood  
news titles from intraFish:
FiskeribladetFiskaren
(triweekly – norway)
Seafood International
(monthly)
Fishing News International
(monthly)
Fish Farming International
(monthly)
Seafood processor
(quarterly)
Fishing News Weekly
(weekly - uK)

tradewinds.no
global shipping news portal

upstreamonline.com
global oil&gas news portal

rechargenews.com
global renewable energy  
news portal

LNG Unlimited
news across the lng value  
chain (weekly)

intrafish.com
globale sjømatnyheter

intrafish.no
norwegian seafood  
news portal

fiskeribladetfiskaren.no
Website for the leading 
 norwegian fishing news 
 source

Intstream
Software platform for power 
traders and analysts

Energi
magazine for the nordic  
power market (monthly)

Europower
newspaper for the nordic  
power market (monthly)

TDN finans
the leading provider of  
professional financial news  
in norway

MyNewsdesk.com
leading online distributor  
of content from businesses 
(Stockholm)

Smartcom
leading nordic online tV  
producer and broadcaster

europower.com
leading nordic power  
market news service 

ddpdirect.de
leading distributor of 
 content from businesses 
(germany)

DN.no
the leading online business  
news portal in norway

DN on the ipad
norway’s biggest business 
newspaper daily on the ipad

dagensit.no 
leading norwegian it  
news service

Dagens Næringsliv
norway’s largest business 
news paper with a circulation  
of  more than 80 000 daily 
copies

D2
published every Friday with  
dagens næringsliv, d2 offers 
norway’s freshest perspec-
tives on lifestyle and cultural 
topics
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Into

2013

A new year is always exciting. It brings 
new possibilities, and the NHST group  
has a comprehensive and detailed plan  
for 2013. Our targets have been quantified  
at group, company and department/ 
section/individual levels. At group level  
the targets are perhaps best summed up  
by our  ambition to make 2013 the best 
year ever for NHST Media Group. 

We believe we will get more readers, 
 subscribers, advertisers and customers.  
We expect slightly better results and  
clear revenue growth. Our ambition is  
to make NHST better, stronger and bigger  
by pursuing our editorial and commercial 
strengths, further developing our strong and 
leading market positions, implementing good, 
and rapid digital innovation and on paper, 
 continuing to develop the organisation and 
having excellent quality at every point. 

Today’s media business is characterised to  
an increasing extent by interaction between 
different functions – both internally 
 between employees, within editorial offices 
or departments and between editorial, 
sales, technology and administration – and 
externally through competition, stakehol
ders and, not least, social media. 

The importance of working in an integra
ted manner on a broad basis and, not least, 
working well together is increasing. Which 
is why we will be placing greater emphasis 
on organisation development in 2013. We 
want our employees to feel that working 
for the NHST group gives them opportuni
ties for growth and development together 
with able colleagues. We want our employ
ees to have the opportunity to learn and to 
work hard, purposefully, and with success. 
Our environment will be demanding. We 
have capable competitors, not to mention 
desperate competitors, and the macro
economic and industryspecific conditions 
may be challenging. The advertising market 
in particular is uncertain. 

In 2012 revenues increased by 2 % to NOK 
1,200 million. Operating profit improved  
by 365 % to NOK 44 million. EBITDA is up 
87 % to NOK 82 million. The advertising 
market was demanding throughout the 
year, being strongest in the first and last 
quarters, while the period AprilSeptember 
was weak. Overall, advertising revenue fell 
by 5 % to NOK 456 million. NHST mainly 
appeals to the corporate advertising market, 
which tracks economic cycles more  closely 
that the more structural market for consumer
oriented advertising. There is nevertheless 
a clear correlation between the two – 
 especially over time. In the reader market 
revenues increased by 5 % to NOK 501 
 million. In all cases circulation revenue 
grew because of price increases – while
circulation was more stable. Whatever the 
yardstick, Dagens Næringsliv is the group’s 
biggest company by far. DN’s position in 
the Norwegian media market is unique  
and very strong. It enjoyed increasing  
interaction with DN.no during 2012. The 
improvement in profitability at DN.no was 
significant.

NHST achieved its highest revenue growth 
in the service revenue category – which 
mainly covers Nautisk, Mynewsdesk and 

Smartcom – with an increase of 9 % to 
NOK 244 million. 

NHST is organised in four divisions. Better 
profitability for the Global and Digital/
Nordic operations is among the most 
 striking features of the 2012 financial 
 statements. The progress at TradeWinds 
and Upstream was satisfactory. 

NHST’s strategy is long term and stresses 
achieving strong quality and marketleading 
positions. Our strategic direction has been 
fixed for many years, but with various 
changes and new emphases. It is based on 
the following four elements of the group’s 
strategy:
•  Further development of Norway’s leading 

position in b2b publishing with Dagens 
Næringsliv and DN.no as the critical 
 elements

•  Further development of the group’s 
 position as the world leader in b2b 
 publishing for the shipping, oil and gas,  
sea food and renewable energy segments

•  Development of a leading market position 
for information and PR service distribu
tion in Scandinavia, the UK, Germany 
and, over time, other attractive markets.

•  Further development of Nautisk Forlag as 
one of the world’s leading distributors of 
navigation services.

NHST’s primary position is as a publicist, 
but with increasing levels of digitalisation 
we will also see NHST offering services 
 linked to the publicist side of the business  
to a greater extent. Fully integrated services 
such as DN’s gazelle conferences and 
 TradeWinds’ events or important, but 
 separate  activities such as Mynewsdesk 
will increase in scope. 

NHST’s market positions are leading and 
can be developed further. This will be 
achieved through measures. 

GUNNAR 
BjøRkAvåG
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Increased digitalisation is absolutely key, but 
there will also be new elements – whether 
 content related or territorial. Further 
development is central, not just because it is 
necessary in order to maintain and develop 
profitability, but because there are so many 
opportunities to be explored. 

In the last 20 years NHST has implemented 
a number of socalled «greenfield» startups 
– from setting up TradeWinds as the first 
Englishlanguage global publication in 
NHST’s portfolio in 1990, through 
Upstream, Intrafish and Recharge, to the 
complete reengineering of Nautisk Forlag 
since 2003. These «greenfield» projects have 
been demanding – not least in terms of pro
fitability – and have taken a long time. We 
consider most of them a success based on 
investment versus market value, but it 
remains to be seen whether we succeed 
with Recharge and Smartcom. 

The size and strength of NHST are now such 
that new «greenfield» projects do not figure 
high on the agenda. The strategy is primarily 
to develop what we already have. However, 
possible further product expansion might 
come from acquisitions. NHST’s financial 
position has improved and the organisation 
has become much bigger and stronger. One 
of NHST’s great strengths in the future will 
be the global organisation. The primary and 
largest clusters in terms of headcount are in 
Oslo, Stockholm, London, Singapore, Bergen 
and Houston. NHST is currently represented 
in around 30 locations. It can now capitalise 
on this position better. 

The group’s joint technology platform is 
another strength. Technology is becoming 
increasingly important and it is easy to opt  
for shortterm, nonharmonised solutions in 
order to get something that works straight 
away. The group’s harmonised use of techno
logy should give us a further advantage – not 
least in terms of costs and quality.
Heading into 2013, 2012 has provided us 

with a good basis. Profitability is much 
improved, we have become slightly more 
cost effective thanks to a large number of 
small measures, and we have rationalised 
our structure by closing Smartcom UK and 
the Nautisk shop in Oslo. Recharge has 
been given a new concept with lower costs 
and LNG Unltd has been sold. We have 
expanded too: in Norway with DN on more 
technology platforms, including Windows 
8, and internationally mainly through 
recruitment and expansion. 

Mynewsdesk is growing and developing 
faster than any other company in the group 
since the initial aquisition of the majority 
in 2002. It is still showing good growth in 
Sweden, but an ever larger share of its 
growth is now coming from the UK, Nor
way and Denmark. In December 2012 we 
acquired ddp direct GmbH in Germany 
with 30 employees in Leipzig, Berlin, 
 Hamburg and Munich. 

Nautisk also expanded. Firstly through the 
acquisition in New Orleans right at the end  
of 2011 (McCurnin) and most recently 
through development in Shanghai, Hong 
Kong and Somerset (UK). TradeWinds and 
Upstream are now published regularly in 
Mandarin, though only in digital form, and 
from June Upstream will also be published 
digitally in Portuguese, primarily for the 
 Brazilian market. 

And we are still excelling ourselves on paper. 
Constantly working to improve the layout of 
our newspapers is important. In 2013 we 
also plan to carry out a strong enhancement 
of the group’s magazine sections. D2 is our 
magazine flagship and has been a great 
success in terms of growth in its first five 
years. Intrafish followed up on the magazine 
trend in 2012 with Seafood International/
Executive. The new Recharge has an attrac
tive monthly magazine that is being laun
ched in January 2013, while Upstream is to 
publish a quarterly technology magazine 

starting in February 2013. TradeWinds will 
launch its magazine in June. 

The biggest change is digital development, 
however. This is where our new growth is 
expected to come from. We want far more 
digital readers – particularly subscribers.  
All sorts of initiatives are on the way to 
ensure our success in this respect, such as 
constantly improving readability, availability 
and the user experience. The most important 
commercial objective in 2013 is to step up 
what we call corporate subsales. Traditio
nally, we have sold subscriptions individu
ally. Now we want to sell large packages to 
the corporate market to an increasing extent 
across the group, whether to DNB in 
 Norway or international companies like 
 Siemens, DNV, Frontline, Marine Harvest  
or Shell.  TradeWinds and Intrafish have 
achieved the most in  corporate subsales, 
with  customers buying several hundred 
 subscriptions – and usually in highly 
 digitalised solutions, often as part of  
the company’s intranet. 

Our advertising sales teams in the various 
companies are the best in the business and 
NHST’s publications are clearly winning 
market shares, but here too, we need to be 
closer to the customer, listen better and be 
quick off the mark with exciting new con
cepts. Many of our most exciting customers 
like to be innovators and game changers. 
Having innovative customers enhances  
our image and makes us attractive. 

To sum up, we believe that NHST has 
 excellent opportunities into the future.  
There is a wealth of market opportunities. 
We have resources and motivated employees, 
and our approach is targeted and long 
term. There should be good opportunities 
for developing the NHST group into some
thing ever bigger and better while success
fully improving profitability.

DN

NAUTICAL CHARTS

GLOBAL

DIGITAL & NORDIC

1889
Norges Handels og Sjøfartstidene

2003
Navichart

1896
NHST Chart Department

1964
Nautisk Forlag

2008
Neptune

2011
McCurnin

1987 2001
Dagens Næringsliv DN Nye Medier

2007
D2

1990
TradeWinds

1996
Upstream

2001
IntraFish

2006
NHST Events

2008
Recharge

1995
TDN

2001
Europower

2005
Smartcom

2008 2012
MyNewsdesk ddp direct 

1889 > 2012
NHST MEDIA GROUP



nhst 
media group 
annuaL report 
2012SmAll detAIlS.  

bIg pIcture.



A series of articles in Dagens 
 Næringsliv provided the most 
 extensive and detailed  analysis  
of Norway’s richest man ever. 
Among other things, they 
 covered how he wants to  
leave his daughters, cecilie  
and  Kathrine, an inheritance  
of NOK 80 billion tax free and 
how his  accounts end up in  
an understaffed register of 
 companies in cyprus. Not least, 
they told Fredriksen’s own tale  
of business, politicians and 
 Norwegians: ”I fled the system”.

No one 
 is as big as John 

Fredriksen

THe HeadliNe 
GRaBBeR
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0,3 %
Small growth:

Circulation revenue continued to grow, 
while advertising was more volatile.

11 %
Improvement:

Strong growth from new business 
areas.

diGiTal  
& NoRdicdN



1 %
Increase:

Continued to win market shares.

6 %
Growth:

Growth in new geographical areas.

NauTical
cHaRTSGloBal
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dN

The DN business area includes the newspaper Dagens 
 Næringsliv and the web publication DN.no. dagens næringsliv 
continued to strengthen its market position throughout 2012. 
the newspaper increased its circulation (paper and  digital) 
 during  2012 in a marketplace where many of its competitors 
saw declining circulation. this was the second year in a row 
with increased circulation. traffic on dn.no continued to 
 increase as well. total revenues for dn increased marginally  
by nOK 2 million. circulation revenue increased by 5 %,  

BuSineSS 
areaS

dn
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while advertising revenue declined by 5 %. revenue from digital 
 products grew throughout the year and both new business 
 models and new digital products were launched. dn’s  operating 
profit was nOK 78 million, an increase of 50 % from nOK 52 
 million in 2011. the operating margin was 11.5 %, up from 7.7 %  
in the previous year. Operating expenses fell by 4 % as a result 
of measures taken early in the year to curb an increasing cost 
base. dn nye medier (dn.no) delivered its best ever results in 
2012, but growth in digital advertising  revenue was moderate. 

Key FIgureS

Figures in NOK 1 000 2012 2011 2010
Advertising revenue  333 048  350 503  335 840 
Subscription /  
single-sale revenue  335 360 

 
317 951 

 
311 847 

Other operating revenue  11 376  9 268  10 910 

total operating revenue  679 784  677 722  658 598 
total operating expense  (601 748)  (625 725)  (584 278)

Operating profit (loss)  78 036  51 997  74 320 

Financial items  5 629  7 655  4 459 
profit (loss) before tax  83 665  59 652  78 779 

reveNueS by cAtegOry

Advertising revenues 45 %
Subscription/single sales revenues 54 %
Other operating revenues 1 %
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dn dagenS nÆringSliV
dn nYe medier

DAILY CIRCULATION

82 889 
kEY FIGURES

Figures in NOK 1 000 2012 2011 2010

Advertising revenue  281 675  299 790  290 122 
Subscription /  
single-sale revenue

 
335 360 

 
317 951  311 847 

Other operating revenue  7 527  5 869  5 651 

total operating revenue  624 562  623 610  607 620 
total operating expense  (556 385)  (572 985)  (532 473)

Operating profit (loss)  68 178  50 625  75 147 

Financial items  6 508  6 609  3 858 
profit (loss) before tax  74 685  57 234  79 005 

Advertising markets remained deman
ding for both Dagens Næringsliv and 

DN Nye Medier in 2012. The newspaper 
saw a decline in the important brands and 
jobs advertising segments compared with 
2011. In particular, we noticed in the first 
part of the year that the banking and 
finance sector was cutting back on its mar
keting activities for the business market. 
The markets fluctuated during the year and 
revenue in the fourth quarter was better 
than in the same period of the previous 
year.

Circulation revenue was 5 % up from 2011. 
We are seeing the decline in subscription 
circulation for the conventional newspaper 
being offset by a corresponding increase in 
the number of digital subscriptions. We 
now offer the full newspaper on tablets. 
Previously the newspaper was only available 

on the iPad, but this year we also launched 
products for other platforms.

The past year saw a continuous develop
ment of the digital product. Both content 
and distribution platforms are being 
developed so that they can be tailored to 
digital reading habits.  The full newspaper, 
including D2, is now available on tablets. 
We have also made the newspaper’s 
 content available to digital customers at  
10 pm the evening before the conventional 
paper reaches  readers and can see that 
there is an interest for this offering. 

Like the majority of media houses, Dagens 
Næringsliv is experiencing a decline  
in sales of conventional newspapers.  
At the same time we are seeing increasing 
demand for the newspaper’s journalism on 
digital platforms.  Overall, the newspaper’s 

circulation increased by 294 copies to  
an average of 82,889 in 2012. This is the 
 highest average circulation in the paper’s 
history. 

The company’s revenues were NOK 624.6,  
as against NOK 623.6 in the previous  
year. Cost control measures helped boost 
operating profit from NOK 51 million to 
NOK 68 million.   

Dagens Næringsliv won market shares in 
both the reader and advertising markets  
in 2011.

In 2013 our digital offerings will be further 
improved on more channels. We will also 
improve and develop the conventional 
paper both at the weekend and on week
days. 

DAGENS NÆRINGSLIV:

iMPRoVed PRoFiTS, diGiTaliSaTioN 
aNd NeW ciRculaTioN RecoRd   

Good cost control and increased sales of digital subscriptions contributed to 
both improved profits and circulation growth at dagens Næringsliv in 2012.
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DN NYE MEDIER:

iMPRoVed PRoFiTS, coST coNTRol 
aNd coNTiNued TRaFFic GRoWTH   
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UNIqUE WEB USERS (mONthly)

1 493 509 

kEY FIGURES

Figures in NOK 1 000 2012 2011 2010

Advertising revenue  51 373  50 713  45 901 

Subscription /  
single-sale revenue

 
0 0 0

Other operating revenue  3 979  3 551  5 206 

total operating revenue  55 352  54 263  51 107 
total operating expense  (45 493)  (52 892)  (51 934)

Operating profit (loss)  9 858  1 372  (827)

Financial items  (879)  1 046  601 
profit (loss) before tax  8 979  2 418  (226)

The prevalence of new userfriendly and 
mobile digital platforms is increasing.  

This affects the way content is consumed 
and means that media companies must 
adapt their content to new distribution 
channels. In the course of 2012 the majo
rity of households acquired one or more 
tablets.  Microsoft launched Windows 8,  
a new operating system adapted for touch
screens. Reading devices of this type, with 
operating systems and software from 
Apple, Google or Microsoft, are now so 
common that it will soon be just as normal 
to read news on a mobile or tablet as on  
a traditional PC. 

DN Nye Medier and Dagens Næringsliv 
have adopted a proactive approach in order 
to ensure that our readers will be able to 
access us on the platforms they want. DN 
for iPad and DN for Windows 8 are good 

examples of innovative, userfriendly 
 solutions adapted for new reading habits  
on digital platforms.

In the future, readers will see that Dagens 
Næringsliv comes with new digital solutions 
with both free and paid content tailored  
to their preferred reading devices and 
 operating systems. 

In 20092010 changes were made to ensure 
that the business had a futureoriented 
organisation and cost structure. This, 
 combined with moderate revenue growth, 
has produced good results. Revenues for 
2012 finished on NOK 55.3 million (+2 %), 
while operating costs were down 14 % 
and finished the year on NOK 45.5 million.  
This gave rise to operating profit of  
NOK 9.8 million (+619 %).

After many years of strong growth, the  
web advertising market is now plateauing 
slightly, while growth is increasing on 
tablets and mobile phones. Work is also 
being done on introducing paid content 
across platforms. During 2013 Dagens 
Næringsliv will launch products for paid 
content on mobiles, tablets and the web.  

Media consumption on mobile devices is continuing to drive traffic growth on 
both open and closed websites.
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diGiTal
& NoRdic

For Digital&Nordic 2012 was a year marked by both challenges 
and improvements. mynewsdesk continued to grow both in its 
number of users and its geographical reach, while europower’s 
transition to a more digital profile was favourably received by 
its readers. total revenues for the segment increased 5 % to 
nOK 126 million. the primary driver for growth continued  
to be mynewsdesk. tdn Finans continued to decline in a 
 challenging market, while Smartcom did not deliver the 
 necessary top line growth. the total operating loss was nOK  
7.6 million, compared with a loss of nOK 10.0 million in 2011. 

BuSineSS 
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the operating results in tdn and Smartcom fell, while  
mynewsdesk and europower improved their results. continued 
 top line growth is needed in order to reach a positive operating 
 result. the operating loss also  includes an nOK 2.6 million 
 restructuring charge at Smartcom. mynewsdesk continued its 
organic growth and was the material source for the increased 
operating expenses. total operating expenses increased by 8 %. 
in december, nhSt acquired the german company ddp direct 
with operations in the pr market in germany, but this will not 
affect the figures until 2013.

Key FIgureS*

Figures in NOK 1 000 2012 2011** 2010**
Advertising revenue  7 389  6 180  5 429 
Subscription /  
single-sale revenue

 
26 297 

 
27 939 

 
28 063 

Other operating revenue  92 326  79 879  54 379 

total operating revenue  126 012  113 998  87 871 
total operating expense  (133 569) (124 005) (100 652)

Operating profit (loss)  (7 557)  (10 007)  (12 781)

Financial items  (31)  (307)  393 
profit (loss) before tax  (7 588)  (10 313)  (12 388)

reveNueS by cAtegOry

europower (group) 19 %
Smartcom (group) 14 %
tdn 9 %
mynewsdesk (group) 58 %

*) the figures do not include amortisation on group goodwill. 
**) comparable figures are adjusted to new accounting 
 principles in mynewsdesk.
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mYneWSdeSK SmartcOm
tdn
eurOpOWer

NUMBER OF CUSTOMERS AS At 31.12
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Mynewsdesk is a digital PR and news 
service for companygenerated news 

material and other press information.  
he service aims to provide companies’ most 
important opinion builders, such as journa
lists and lobbyists, with relevant content and 
information that can help develop a dialogue 
between the groups. Mynewsdesk was a 
 pioneer in the development of the PR 
industry in Sweden towards more web 
oriented communication. The industry was 
used to a small number of players who 
mainly focused on investor contact services. 
The traditional model for the industry invol
ved handling the information needs of listed 
companies by maintaining a database ser
vice with contact details such as journalists’ 
fax numbers and email addresses. Instead, 
Mynewsdesk developed a web service that 
benefited media representatives, but also 
provided a forum where communicators, 
media and other interested parties can share 
information with each other. It took several 
years to convince the market about the new 
model, but developments in social network 
services gradually inspired the industry to 
go for the new model. Since then, Mynews
desk has developed rapidly, achieving satis
factory results. 

Sweden remained Mynewsdesk’s main 
market in 2012, accounting for 85% of 
revenues. Growth in Sweden was strong 
and for the time being there are few signs 
of the market being saturated. Business 
continued to expand outside Sweden,  
with the Norwegian market in particular 
responding well in 2012. The Finnish 
 market is more sluggish and the decision 
was taken to try a new partnership model 
together with Deski. Deski is one of the top 
five PR and content agencies, and soon 
 showed promising development that it will 
be  interesting to follow into 2013. Activities 
continued in Singapore, but this is seen 
first and foremost as a trial market. New 
language versions were developed for the 
Asian  market in 2012 and work on trying 
out further expansion in Asia continues.

In the rest of Europe investment in the 
United Kingdom continued, although it  
has proved a difficult, competitive market. 
Mynewsdesk has nevertheless achieved 
good exposure, publicity and strong reference 
customers. The Londonbased operation 
was strengthened by expanding the staff 
with a view to both maintaining the level 
of service for customers and continue to 

«train» the market. Mynewsdesk’s 
 marke t ing and brand building is now 
 handled from London. As a result of 
 customer inquiries, the company developed  
a newsroom with a German interface in 
2012. In December, NHST also acquired  
the German company ddp direct, which 
operates a distribution service for corporate 
information in Germany. All this will make 
Germany an important strategic market in 
the future.

Mynewsdesk has around 4,000 subscription 
customers with good customer loyalty. The 
company has concentrated on retaining its 
innovative strength and in 2012 delivered a 
number of innovative new concepts, as well 
as improving the functionality of its main 
products. The interface and functionality 
are still based on the ”simple and effective” 
concept.

Mynewsdesk was founded in Sweden in 
2003 and at the end of 2012 is represented 
in Sweden, Norway, Denmark, Finland, Bel
gium, the United Kingdom, Germany and 
Singapore. Total revenues stood at NOK 73 
million in 2012, growth of 27 % compared 
with 2011.

MYNEwSDESk:

coNTiNued GRoWTH aNd  
FuRTHeR exPaNSioN

demand for Mynewsdesk’s services and products is growing, and more and more 
new customer groups are seeing the need to communicate with their interest-
groups.

Figures in NOK 1 000 2012 2011* 2010*

total operating revenue  73 414  57 854  33 980 

total operating expense  (72 007)  (60 124)  (37 839)

Operating profit (loss)  1 407  (2 270)  3 860 

Financial items  169  40  (16)

profit (loss) before tax  1 576 (2 229)  3 875 

kEY FIGURES

* comparable figures adjusted to new accounting principles.
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SMARTCOM:
coMPeTeNce 
aNd QualiTY 
eNHaNced

Smartcom:tv is the market leader in Norway when it comes to directbroadcast, project
financed online television for the business community and public sector.

In 2012 the market shifted strongly towards using video for mobile devices. Demand from 
both existing and new customers increased in the latter half of the year compared with both 
2011 and the first six months of the year. The market for using video on digital channels 
continued to grow, but the b2b market was still characterised by long sales processes. The 
trend towards standardised products and processes is proceeding slowly.

The company’s financial results remained unsatisfactory. The top line fell and the business 
in the UK was wound up in the first quarter of 2012. The sales department in Oslo, on the 
other hand, was strengthened further. The number of large customers, productions and 
 services increased during 2012. Web TV courses emerged as a new segment in 2012, with 
demand making itself very apparent at the end of the year.

In 2012 Smartcom:tv signed an agreement with the world’s largest supplier of video 
 platforms, Brightcove in the USA. Smartcom:tv now represents the company’s products  
and solutions in Norway in addition to the technology already offered to customers.

18–19

TDN:
STRoNGeR 
 MaRkeT 
 PoSiTioN,  BuT  
a SHRiNkiNG 
MaRkeT

Demand for reliable information is greater than ever. A highly fragmented news supply, 
both nationally and internationally, makes great demands in terms of gathering and 

processing information affecting the share, interest and currency markets. Historically, the 
world’s financial markets have experienced cyclical difficulties and challenges. The changes 
that are now making themselves felt are more structural. Securities companies are declining 
in number and share trading volume is greatly reduced, with the number of employees in 
the sector falling accordingly. 

During 2012 TDN Finans positioned itself for growth in new market areas and focused  
on new customer segments on a Nordic basis. Coverage of alternative asset classes, such  
as bonds and commodities, was also enhanced with a view to providing customers with a 
 broader service and as much information as possible from the same supplier. TDN Finans  
strengthened its market position in 2012. A much changed and reduced primary market 
nevertheless resulted in negative revenue and profit development. Operating revenue 
 finished the year at NOK 11.7 million, 9 % down on 2011, while operating profit ended  
at NOK 1.0 million. 

EUROPOwER:
Good 
 PRoGReSS, BuT 
PRoFiTaBiliTY 
STill uNSaTiS-
FacToRY

Europower supplies news and analytical products to the Norwegian energy industry. The 
company publishes the trade journal Energi, the customer magazine Vår Energi and the 

website www.europower.com. The company’s strategy is to deliver the best editorial products  
in the industry. In this way it maintains and strengthens its position as the leading supplier of 
news and market information to the energy industry in Norway.

The company implemented major restructuring and changes during 2012. The headcount  
was reduced and two editorial desks were merged. The conventional newspaper was  
discontinued, with the best content from the newspaper being put into the Energi trade 
 journal instead. A major revamp of Energi’s format, layout and sections was also carried  
out. The journal was relaunched in August. In addition, www.europower.com was 
 redesigned and upgraded as a more obvious news site for the industry. 
 
Revenues in 2012 were on a par with the previous year. Subscription revenue for 
 europower.com increased by 15 %, advertising revenue for Energi increased by 26 %, while 
subscription revenue for Energi increased by 8 %. Operating costs were well down, while 
operating profit was much improved compared with 2011, though remaining unsatisfactory.
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Global showed a mixed picture in 2012. there was growth 
and improvement in some of the publications, while others 
declined. revenues grew marginally by 1 % to nOK 276.9 
 million. despite a weak shipping market, tradewinds improved, 
while upstream continued to benefit from a strong oil and 
gas market. Both intrafish and recharge fell back in 2012. 
circulation revenue continued to grow, while advertising 
 revenue declined for all the publications with the exception 

GloBal
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of upstream. total operating profit was nOK 5.4 million.  
this is the first time ever that the segment has shown  
an annual profit. the improvement was nOK 12.6 million  
over 2011, from a loss of nOK 7.2 million. total operating  
expenses  declined by 4 % in 2012, with this being the main 
driver for improved profitability. recharge continued to 
show weak results in 2012, and the decision was taken to 
 restructure the company by slimming down the organisation 
and moving towards a more digital profile.
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reveNueS by cAtegOry

intraFish media (group) 30 %
upstream 32 %
tradewinds 30 %
recharge 4 %
nhSt events 3 % 
Others 1 %

Key FIgureS*

Figures in NOK 1 000 2012 2011 2010
Advertising revenue  115 112  123 316  107 253 
Subscription /  
single-sale revenue 139 865 

 
133 994 

 
130 235 

Other operating revenue  21 965  17 065  16 533 

total operating revenue  276 942  274 376  254 022 
total operating expense  (271 487)  (281 620)  (264 923)

Operating profit (loss)  5 454  (7 244)  (10 902)

Financial items  (1 532)  1 876  779 
profit (loss) before tax  3 922  (5 369)  (10 122)

*) the numbers do not include amortisation of group goodwill.
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Upstream is a global weekly oil and  
gas newspaper, complemented by  

a 24hour digital news service. The news
paper is read weekly by around 35,000 
influential executives in more than 100 
countries, while UpstreamOnline has more 
than 110,000 unique visitors per month. 
The editorial policy is to relentlessly pur
sue accurate, exclusive and independent 
news and analysis on the global upstream 
oil and gas industry. Revenues increased 
by NOK 2.4 million in 2012, reaching  
NOK 89.4 million, and operating profit 
was NOK 10.2 million, as against  
NOK 7.7 million in 2011. 

This represents solid 33 % growth and gave 
Upstream an alltime high operating margin 
of 11 %. Average circulation was up by 69 
subscribers, or 1 %. Asia and the Americas 
showed consistent growth throughout the 
year, whereas Europe and the Middle East 
declined.

Accumulated newspaper advertising revenue 
increased by 3 % measured in USD, with 

Europe and China taking solid steps for
ward, while the Middle East experienced a 
setback.

Users of UpstreamOnline continued to 
increase in 2012. The digital offerings were 
redesigned in the first quarter and an app 
was launched just after the summer. 
 Initiatives were taken to put a growing 
 proportion of content behind the paywall, 
encouraging subscribers to log in to read  
the latest  industry news. 

Digital advertising grew by 28 %, the result  
of impressive traffic growth in recent years. 
In the next few years Upstream will focus on 
improving and expanding its digital services, 
and aims to be best in class in electronic 
media too.  The oil and gas industry is driven 
by technology and Upstream jumped at the 
chance to recruit a dedicated and highly 
experienced editorial team of technology 
 writers in the latter part of 2012. Plans were 
drawn up to launch Upstream Technology 
early in 2013 as a quarterly magazine to 
 supplement Upstream, giving our readers 

broader, enhanced coverage and offering  
our advertisers new opportunities. 

The timing appears to be as good as it can 
get for the launch of a technology magazine 
for the oil and gas industry. Oil prices 
remain high, as do global levels of exploration 
and field development activity. Internatio
nal oil companies are increasingly turning 
their attention towards more challenging 
environments in their neverending efforts 
to find new sources of oil and gas – in the 
Arctic, in the presalt province off Brazil, 
and in the complex shale structures in the 
USA, Argentina and China, to name just  
a few locations. Further technological 
development is the key that will unlock 
these hardtocomeby energy resources  
in the future.

With strengthened products both in  
print and across digital channels, and  
with industry fundamentals remaining 
strong, Upstream is well positioned to 
 continue its trend of solid growth in sales, 
profits and margins in the years to come.

glOBal

UPSTREAM:

all-TiMe HiGH  
aNd 33 % GRoWTH 

High oil prices and generally positive industry fundamentals, combined with im-
proved editorial coverage and appearance, set the scene for solid bottom line 
growth and higher market shares for upstream through 2012.  

upStream
tradeWindS

kEY FIGURES

Figures in NOK 1 000 2012 2011 2010

Advertising revenue  47 662  46 431  34 699 

Subscription /  
single-sale revenue

 
39 969 

 
39 929 

 
40 270 

Other operating revenue  1 720  634  381 

total operating revenue  89 352  86 994  75 350 
total operating expense  (79 110)  (79 297)  (71 200)

Operating profit (loss)  10 242  7 697  4 150 

Financial items  (503)  505  (620)
profit (loss) before tax  9 739  8 202  3 530 

UNIqUE WEB USERS (mONthly) 

111 544 

0

20 000

40 000

60 000

80 000

100 000

120 000

140 000

201220112010

pAID CIRCULATION

6 193 

0

2 000

4 000

6 000

8 000

201220112010

BuSineSS 
areaS



D istributed to subscribers in more than 
100 countries worldwide, TradeWinds 

delivers its news as a weekly printed paper 
and via electronic channels. Our focus is to 
provide soughtafter, highquality, exclusive 
shipping news online and on paper.

TradeWinds grew its subscriber volume by 
1.5  % in 2012. With an average 3.5 % price 
increase, this equates to 7 % more subscrip
tion revenue, which totalled NOK 51 mil
lion. Total advertising fell by 8 % (reflec
ting weaker shipping markets) but overall 
operating revenue increased to NOK 90.7 
million*, while operating profit increased 
by 61 % to NOK 9.8 million. This repre
sents an 11 % margin.

Global shipping markets continued to 
 suffer heavily in 2012. Supply significantly 
outstripped demand and freight rates 
remained depressed across all sectors. The 
year was characterised by the withdrawal 
of many shipping banks from the sector.  
A number sold their entire debt/loan 
 portfolios, while others negotiated  

tougher repayment terms. As a result,  
a number of highly leveraged owners 
came close to bankruptcy. The USlisted  
Overseas Shipholding Group (OSG), one  
of the world’s largest tanker owners, filed 
for Chapter 11 bankruptcy protection late 
in 2012. 

Although this provided ample news  
to cover, the implications for trading 
 conditions are enormous and shockwaves 
 continue to be felt across the industry.  
As a direct result of these adverse market 
conditions, print advertising revenue 
 display and classified job advertising) fell  
by 7 % to NOK 23.3 million and online 
advertising fell by 11 % to NOK 5.9 million. 
However, a renewed sales effort led to confe
rence sponsorship revenue growing by 17 % 
to NOK 8.2 million, and we expect to see 
further benefits as a result of the full 
 merger of NHST Events AS with Trade
Winds AS with effect from 1 January 2013. 

Total revenues also increased thanks to the 
sale of our lossmaking joint venture with 

Upstream. We sold the publication rights 
and assets of LNG Unlimited to a UKbased 
specialist publisher for NOK 2.2 million 
(TradeWinds’ share of which is 50 %).

Having delivered a significant web redesign 
in 2012, TradeWinds’ multichannel 
approach to delivering news and information 
continues. The relationship between print 
and online remains critical to the success  
of this strategy, and we continue to work 
towards fuller integration. Our digital 
 platforms enable us to deliver breaking 
news globally. We now publish the electronic 
version of our paper 12 hours before it goes 
to press (app and epaper). To enable us  
to broaden our readership, we have taken  
on translators in Shanghai to produce a 
Mandarin web version in 2013. If successful, 
this model can be used elsewhere. 

In 2012 we produced two supplements that 
brought in an additional NOK 1 million in 
advertising revenue, and we have taken on 
a dedicated editor to produce quarterly 
publications in 2013. 
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TRADEwINDS:

STeadFaST aNd 
STuRdY

TradeWinds strengthened its position as the leading international provider of 
news to the global shipping market in 2012.

kEY FIGURES* UNIqUE WEB USERS (mONthly) 
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Figures in NOK 1 000 2012 2011 2010

Advertising revenue  29 317  31 775  31 709 
Subscription /  
single-sale revenue

 
51 100 

 
48 312 

 
47 311 

Other operating revenue  10 255  7 381  7 610 

total operating revenue  90 672  87 468  86 629 
total operating expense  (80 881)  (81 360)  (81 314)

Operating profit (loss)  9 791  6 108  5 316 

Financial items  84  1 088  449 
profit (loss) before tax  9 875  7 196  5 765 

* includes revenues and share of profit from nhSt events.
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IntraFish Media is the world’s leading 
supplier of business news and informa

tion to global players in the seafood market 
in the form of various print and digital 
publications. The company, which has 82 
employees, operates from its head office in 
Bergen and has a presence in Bodø, Tromsø, 
Harstad, London, Seattle, Stamford (USA), 
Singapore, Cape Town, Nanjing (China) and 
Puerto Varas (Chile).

For a long time 2012 looked like being a 
difficult year for the seafood industry.  
The crisis affecting many export markets, 
combined with falling salmon prices, made 
share analysts very nervous. Things looked 
black for quite a time, particularly for listed 
companies, but lower supplies of salmon 
from Chile, combined with very strong 
demand, made the fall smaller than expected. 
It was also the year in which Norwegians 
ate more salmon than cod for the first time 
ever. It looked like the industry had turned 
the corner in the fourth quarter. 

Consolidation in the seafood sector conti
nued and a number of major deals were 
struck both in Norway and abroad. Our 
 global network really comes into its own 
with big international transactions of this 
sort. Few news providers, if any, can match 
our access to highlevel sources in the 
 seafood industry both inside and outside 
companies. Our paying subscribers in 103 
countries benefit from this. 

Advertising revenue fell by 11 % during 
the year. Advertising sales for the paper 
 titles were slow and a number of changes 
were also made in the sales organisation. 
We brought all advertising sales for 
 Norway and Europe together in Bergen  
at the end of 2012. This has created a 
 stronger, more effective sales environment 
with several nationalities. We also 
 strengthened the circulation department  
in Bergen. This had an effect. The fall in 
 circulation for conventional newspaper 
FBFI now looks to be flattening out. The 

web titles were  stable, with overall 
 circulation revenue increasing by 7 %  
in 2012.

As well as several Seafood Leadership 
 Luncheons, we organised two fullday 
investor seminars in New York and 
 London. We worked closely with Arctic 
Securities on these and feedback has  
been very good. We charged participants 
for the first time in December, laying the 
 foundation for higher revenues from these 
events in future. Events look like being a 
natural addition to our publications in the 
future. 

glOBal

INTRAFISh:

PRoFiTS iMPRoVed deSPiTe  
Fall iN ReVeNueS

The circulation revenue of intraFish rose, while advertising revenue fell in 2012. 
consequently, total revenues remained en par with last year. 

intraFiSh
recharge

kEY FIGURES*
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Figures in NOK 1 000 2012 2011 2010

advertising revenue  32 391  36 497  34 056 

Subscription / 
single-sale revenue

 
44 092 

 
41 272  39 856 

press subsidiaries  6 051  6 053  6 309 

Other operating revenue  2 047  2 095  1 992 

total operating revenue  84 581  85 916  82 213 
total operating expenses  (83 621)  (87 425)  (79 809)

Operating profit (loss)  960  (1 509)  2 404 

Financial items  90  (458)  (314)
profit (loss) before tax  1 051  (1 967)  2 090 

*) the numbers do not include amortisation of group goodwill. 
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Recharge is a global news provider 
 covering renewable energy and is 

increasingly recognized in many countries 
around the world. The newspaper is 
 circulated to about 10,000 influential 
 decisionmakers and has subscribers in  
56 countries, as well as more than 60,000 
unique visitors to its website per month.  
Its editorial strategy is to always offer 
 reliable, exclusive and independent news 
and analysis on every aspect of the global 
renewables industry. 

Total revenues in 2012 were NOK 10.4 
 million with a pretax loss of NOK 14.9  
million.

In the last couple of years the editorial 
 profile of Recharge has shifted gradually  
to give greater emphasis to, first and fore
most, wind and, secondarily, solar, which 
are still both on underlying growth curves 
However, lack of revenue growth led to  

the decision that major changes in the 
 publishing model, editorial priorities  
and commercial products were needed.

In 2012 Recharge’s management and  
Board of Directors focused on scrutinising 
strategy to identify the optimum publishing 
model, rates and editorial priorities on  sector 
and geographical coverage. 

The strategic alternative that was chosen 
called for closure of the weekly newspaper 
and the launch in its place of a monthly 
magazine, with all news coverage being 
relocated to a digital realtime service on a 
new, improved website. The main product, 
and the primary interface with readers, 
would thus be digital. The magazine will 
offer a different editorial approach, with 
more features and analysis, better paper 
quality and enhanced layout in monthly 
issues, and is designed to meet market 
needs better at a significantly reduced cost.

It will be a challenging shift, but with the 
right dynamics, market communication 
and clear allocation of resources, manage
ment feels confident that the new strategy 
is better adapted to maintaining current 
business and attracting new customers  
on a greater scale with a much less costly 
setup. 

The new digital products and monthly 
magazine were launched in January 2013.  
At the end of 2012 the change in strategy 
was already bearing fruit in the form  
of solid subscription growth and a very 
 enthusiastic reception among key 
 customers and important industry players.
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REChARGE:

cHaNGiNG couRSe 

2012 was a challenging year for the renewables industry, as continued financial 
turmoil and low gas prices led to widespread uncertainty. This had a negative 
 impact on the financial performance of Recharge, necessitating a comprehensive 
review of its business model and product.  

kEY FIGURES

Figures in NOK 1 000 2012 2011 2010

Advertising revenue  5 741  8 614  6 872 

Subscription /  
single-sale revenue

 
4 705  4 481  2 799 

Other operating revenue 0  51  99 

total operating revenue  10 446  13 145  9 769 
total operating expense  (24 784)  (28 256)  (27 582)

Operating profit (loss)  (14 338)  (15 110)  (17 812)

Financial items  (598)  (351)  (529)
profit (loss) before tax  (14 936)  (15 461)  (18 341)
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Nautical charts’ year was marked by difficult market  conditions. 
Shipping is still going through a period of weak markets with little 
new building and low rates. this is affecting revenues at nautical 
charts. despite strong growth in the number of vessels buying 
charts, the same growth was not reflected in the top line. revenues 
rose 6 % to nOK 117.7 million, but much of the increase is due to the 
 acquisition of mccurnin in the uSa. the market was also characterised 

NauTical
cHaRTS



26–27

by  consolidation and severe price pressure in several 
 geographical areas. lower margins and 8 % cost growth 
 resulted in an  operating loss of nOK 1.3 million. paper- 
based products  remained an important source of revenue,  
but demand for  digital charts and the self-developed  
neptune distribution platform continued to increase.  
there was substantial growth in the number of vessels  
with neptune installed.  

Key FIgureS*

Figures in NOK 1 000 2012 2011 2010
total operating revenue 117 715  110 638  110 234 
total operating expense  (118 984)  (110 313)  (104 092)

Operating profit (loss)  (1 269)  324  6 142 

Financial items  (2 157)  202  451 
profit (loss) before tax  (3 427)  527  6 593 

reveNueS by cAtegOry

publications 52 %
maps 35 %
in-house products 5 %
Others 8 %

*) the numbers do not include amotisation of group goodwill. 
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With the acquisition of McCurnin at the end  
of 2011, Nautisk Forlag established a global 

 distribution platform that can serve customers 
around the clock in the world’s most important 
 maritime areas. Nautisk had more customers than 
ever in 2012, with vessels with standing orders 
increasing from 950 in 2011 to more than 1,600  
at the end of 2012. Revenue per customer fell  
sharply, however. 

Nautisk Charts now consists of Nautisk Forlag AS  
and McCurnin Nautical Charts in New Orleans, USA. 
Nautisk Forlag also has a branch in Singapore and  
a presence in Shanghai. A great deal of work has 
gone into increasing sales in New Orleans and 

 Singapore, as well as integrating the businesses  
in «Planet Neptune». Integration, combined with 
 geographical  presence, is important when it comes  
to making  operations more efficient. Many more 
sales people were taken on in 2012 and the total  
sales team grew from 11 to 17 during the year. 

The  company is a global full distributor of sea  
charts and maritime publications. Neptune,  
its  self developed digital distribution platform,  
underwent further development and is now  
a  technological  leader for the distribution of  
digital charts. More  than 1000 registered  
vessels  currently subscribe to the Neptune  
service. 

REvENUES BASED ON GEOGRApHY (tNOK)

117 715

Norway
74 %

    Singapore 
         14 %

USA 12 %

NAUTICAL ChARTS:

coNSolidaTioN aNd GloBal 
PReSeNce

Nautisk Forlag strengthened its position as a global distributor.



A glimpse of tales that change the world as we see it. 
millions of people and millions of stories woven together  
in a network of events. 
Our task is to know when to use a question mark and  
when to put a full stop.
We communicate your reality around the world so that new stories  
can be created.

SmAll detAIlS.  

bIg pIcture.
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FiskerbladetFiskaren journalist 
mia K. Kulseng sailed to the West 
Ice with the polar vessel «havsel» 
as a sealhunter from 19 April to 
25 may. her experiences on the  
annual seal hunt were presented 
in several reports. 



Arrived west Ice. 
All well.  
Rgds.

that is how a short telegram would announce that 
a polar vessel had once more arrived safe and 
sound at the West Ice, 700 nautical miles across 
the barents Sea. this is the story of Norwegian 
seal hunting in 2012.

SmAll detAIlS.  

bIg pIcture.
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GlaRiNG 
coNTRaST 
OR  
HealTHY 
ecoNoMY?

Written by  TradeWinds 
tradeWinds’ greek correspondent.

SmAll detAIlS.  

bIg pIcture.
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despite the grim economic position  
of both greece and europe, greek  
ship owners continued to show the strength  
of long-term commitment to shipping markets 
by spending more than $2bn on new and second-
hand ships in the first half of 2012.
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Upstream, the international oil 
and gas newspaper, monitors 
important trends in the oil and 
gas world and has published a 
number of exclusive articles on 
shale oil and gas.

SmAll detAIlS.  

bIg pIcture.



New drilling technology is turning North 
dakota into the inverted uSA. Shale oil 
and gas are being extracted so cheaply 
that a new black gold rush is under  
way. North dakota is one of the least 
populated parts of the uSA. 

towns and people are in short supply, 
but satellite pictures show that the area 
now glows at night. Why? because it  
is home to the bakken shale formation. 
the flares are even visible from space.

BoNaNZa!
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NOrth dAKOtA

mONtANA

mINOt

WIllIStON

dIcKINSON

credit:
naSa earth Observatory image by Jesse allen and robert Simmon, using ViirS  day-night Band data from the Suomi national  
polar- orbiting partnership. Suomi npp is the result of a partnership  between naSa, the national Oceanic and atmospheric  
administration, and the  department of defense. caption by adam Voiland. 

SmAll detAIlS.  

bIg pIcture.
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FlaRiNG

Flaring, post-combustion to get 
rid of excess gas and oil at petro-
leum production sites, refineries 
and  petrochemical plants.  Flaring 
wastes resources and  causes 
 environmental pollution in the 
form of large carbon dioxide (cO2) 
 emissions, and on the Norwegian 
continental shelf flaring is covered 
by the cO2 tax. this has led to a 
reduction in the use of flaring, but  
a minimum of  flaring still goes on 
for safety  reasons. If a fault occurs  
in process plant, flaring is a safe  
way of  getting rid of gas and  
liquid. A small (pilot) flame therefore 
 usually burns from the flare stack  
on production platforms and at 
 petroleum refineries.

Source: Det Store Leksikon



in June a package containing as many as 6.5 million encrypted passwords 
was posted on a russian hackers’ web forum. linkedin confirmed that 
the passwords were from its social network. a combined security team 
encouraged people to change their password on linkedin as quickly as 
possible, as well as on any other services for which they use the same 
or a similar password. this is particularly important at work, where the 
leak could be used for a targeted attack – if the hackers can log into your 
linkedin account, then they also know where you work.

DN.no revealed that a great many linkedin users were living dangerously. 
the story went round the world, becoming one of the year’s traffic 
 winners.

LIVING  
DANGEROUSLY  
ON SOCIAL 
 NETwORkS

SmAll detAIlS.  

bIg pIcture.



the term cracker (from criminal 
hacker) is often confused with 
the term hacker. in brief, the main 
difference is that a hacker has an 
in-depth understanding of logic 
structures and a creative ability 
to make them work in ways other 
than originally intended. the term 
cracker, on the other hand, refers 
to someone who circumvents 
digital obstacles set up by others.



Kåre Valebrokk, 72, won the battle against 
lung cancer against all odds just before 
 christmas. On 9 February 2013 he died 
of a virus that he picked up while fighting
the cancer. this is in fact typical Kåre. he 
broke all the rules, he had zero respect for 
established truths, and he never failed to 
 surprise. 

as a newspaperman, however, he was very 
consist ent. he insisted on a newspaper being 
about good stories, not just information. he 
required journalists to be critical, and not just 
of prime ministers, shipowners and other 
people with power. We also had to be critical 
of institutions like the Financial Supervisory 
authority of norway, the police and established 
truths. 

dagens næringsliv would not be what it is 
today without Kåre. When he joined norges 
handels og Sjøfartstidende as joint editor in 
February 1985, the newspaper was already 
changing. his predecessors had switched  
to tabloid, the falling circulation had been 
turned round and the newspaper had 
become broader than the old shipping  
paper. Kåre continued the process by giving 
the newspaper its new name, dagens 
næringsliv, launching a Saturday edition  
and going pink. he became group ceO  
and launched two english-language news-
papers under the nhSt umbrella, tradeWinds 
and upstream. the reason was typical: there 
were not enough norwegians to satisfy his 
ambitions. he made his greatest mark with 
his attitude to journalism. he asked: ”is it 
true?” and ”is it correct?” if it was, then 
 journalists should not think about the 
 consequences. the truth must come out. 

the newspaper’s journalistic mission was 
described in the editorial that appeared on 
20 January 1987, the day on which the paper 
was renamed. ”the fact that we write about 
business and for business does not mean that 
we dance to business’s tune. the readers are 
our target group. they are the people we 
must serve. So we will also write about the all 
too frequent occurrences of a less pleasant 
nature. even if it is embarrassing for an indivi-
dual person or company in the short term, 
yes even if it leads to political reactions that 
are directly harmful to business, we will be 

failing in our duty if we remain silent.” 
the newspaper’s annual seminars were tough. 
Kåre lived up to the myths that he created 
himself by saying that a good journalist 
smells of beer after lunch and having a sign 
up in the office that read ”thank you for smo-
king”. he obstinately claimed that someone 
who was old enough to drink at night was old 
enough to get up in the morning. and he did. 
he drank most of the night. at 9 o’clock the 
next morning he stood at the lectern, freshly 
shaved, and gave the most amazing speech 
on journalism. he gave us vision. he said that 
the newspaper is history’s notebook. he said 
that it is not enough for every single sentence 
to be right, the picture created must also be 
true. One year he decided that from now on 
there should be just three words below the 
name of the newspaper on the editorial page: 
”an independent news paper”. he made being 
a journalist a mission. 

When the newspaper launched dn Saturday 
in 1991, Kåre wrote an article on journalism. 
”Journalism is a strange job. in a way, it is  
our task – every day – to cut a wafer thin  
slice of eternity and then hold it up to the 
light so that we can describe what we see  
in all its garishness, in all its hideousness  
and – for that matter – in all its beauty!” 

he was also humble about what truth is  
and can be. ”We don’t claim to succeed in 
delivering the whole truth about anything. 
Who could in a world that is changing from 
one second to the next? What we try to do  
is describe the reality we find in the slice of 
eternity – or the day – as honestly, as plainly 
and as precisely as we are able. no more.  
But, by god, no less either.” 

he cultivated freedom. in all its forms. he  
was oppositional and politically incorrect,  
as well as having zero respect for convention 
and authority. 

after leaving dagens næringsliv, he became 
head of tV 2. When he presented the new 
management team he had put together, a 
journalist asked why there were no women  
in it. there were no follow-up questions to 
Kåre’s brief reply: ”there aren’t many blacks 
either”. 

after that quote it is appropriate to remind 
people that the norwegian press is full of 
women editors who were recruited or given 
their first managerial role by Kåre. that was 
not so commonplace back then. 

Kåre was a man without prejudices who 
 cultivated his independence and defended  
his freedom to say and do what he thought 
was right. powerful men could be heard 
 ranting and raving in his office. One went  
on and on, demanding an apology and a 
 correction on the front page. Kåre let him 
rant on. it was only when the torrent of  
words finally came to an end that Kåre 
replied simply and clearly: ”hell no!” 

he approved of his own failure as a  
businessman ending up on the front page  
of the newspaper. after all, it was both true 
and  correct that he had messed up and the 
story met the criteria he had set. 

Kåre was an entrepreneur by nature. he 
 detested formalities, rules and bureaucracy. 
he conducted an unconventional recruitment 
policy by combining experienced journalists 
with newly qualified economists. he was a 
true liberalist and employed dyed-in-the-wool 
marxists from Klassekampen because they 
were good at exposing power. 

he was informal and enjoyed a close relation-
ship with many of the staff on the newspaper. 
if you asked for an advance, he pulled out his 
wallet and asked how much you needed. 

Kåre had a heart of gold, and a fist of steel. 
he did what he thought was necessary in 
order to produce a good newspaper without 
any scruples with regard to staff, owners  
or anyone else. 

he had a clear head, an free mind and a 
 glorious line in repartee. he lived hard and 
intensely, as required by the myth of the  
true pressman. But first and foremost he  
was a defender of the good story and critical 
journalism. thank you for your dedication, 
Kåre. 

the editors of dagens Næringsliv 
Amund djuve, gry egenes  
and Sofie mathiassen

a FREE  
mind 
“To write is to pass judgment on oneself.  Henrik Ibsen 
had it easy. To produce a newspaper is to let everyone 
else pass judgment on oneself. I experience it physically 
every single day.  And night.”

From “ready for judgment day”   

by Kåre Valebrokk, dagens næringsliv, 14 September 1991 

Kåre Valebrokk (1940-2013) made dagens 
næringsliv a  free-thinking and independent 
newspaper. he was a man who loved free-
dom.  
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The consolidated revenues of NHST Media 
Group increased by 2 % to NOK 1,200 
 million in 2012 from NOK 1,176 million  
in 2011. Pretax profit of NOK 40.1 million   
was achieved in 2012, as against NOK 10.8 
 million in 2011. 

Although the growth rate in 2012 was mode
rate, it took revenues to the highest level in 
the group’s history. The moderate growth 
rate during the year was primarily due to 
weak advertising markets for both the Nor
wegian and international publications. Circu
lation revenue increased across the board for 
all the group’s publications in 2012, but ser
vice revenue also saw a substantial increase.

The increase in revenues, combined with an 
emphasis on cost efficiency throughout 2012, 
produced better profits in 2012 than in the 
previous year. 

GENERAL 
Like 2011, 2012 was marked by a volatile and 
uncertain economic situation globally, which 
affected several of the group’s companies.  
In Norway the economic situation was better 
than in the rest of the world, but the adverti
sing market was still affected by  market 
uncertainty and structural shifts towards 
other media.

The market for job advertisements was 
 volatile with a contracting trend.  
There was also increasing price pressure  
on brand advertising. In the sectors where 
NHST Media Group operates globally, the 
economic impact was variable: the oil and 
gas market continued to experience good 
economic conditions, whereas the market 
conditions for shipping, seafood and 
 renewable energy were very challenging.

Throughout the year the group attached 
great importance to cost efficiency with  
a view to improving the profitability. The 
 topline growth of 2 % was much better than 
for the rest of the market. While circulation 

revenue increased by 5 %, advertising revenue 
fell by 5 %, with circulation revenue exceeding 
advertising revenue once again in 2012.

Most of the group’s activities strengthened 
their market position in relation to the 
competition during the year and won 
 market shares among both readers and 
advertisers. Their strong market positions 
provide a good basis for longterm develop
ment and growth, although both structural 
changes and economic fluctuations conti
nue to be a source of uncertainty. 

Dagens Næringsliv, the group’s largest 
 operation, implemented measures aimed  
at improving cost efficiency in 2012. This 
contributed to an increase in profits, even 
though revenues remained at the same level 
as in the previous year. Advertising markets 
were once more demanding in 2012 and  
the newspaper saw a decline compared  
with 2011. As in the previous year, the trend 
varied between markets and products, and 
D2 continued to improve. The increase in 
 circulation revenue offset the fall in adverti
sing revenue. The newspaper achieved its 
highest ever circulation of 82,889 in 2012. 
DN Nye Media achieved a substantial 
increase in profits. This too was due to  
lower costs than in the previous year, with 
revenues being on a par with the year before.

The rest of the group achieved revenue 
growth of 4 % overall in NOK, even though 
NOK has strengthened considerably against 
other currencies. While most of the compa
nies improved their profitability, there are 
still substantial differences between indivi
dual companies in terms of profitability and 
revenue development. Circulation develop
ment was positive for all the group’s publica
tions, but there were large differences in 
advertising.

Taken together, global news publications 
Upstream, TradeWinds, IntraFish and 
Recharge made an operating profit for the 

first time in 2012. This was largely due  
to improved cost efficiency. TradeWinds  
and Upstream both achieved an operating 
margin of 11 %.

The commitment to Recharge, the global 
news publication for renewable energy, 
resulted in a loss of NOK 15 million in 
2012. Owing to the poor results, the 
 decision was taken to revamp Recharge  
to create a more costeffective model. The 
emphasis in now on an uptodate online 
news product, supplemented by a high 
quality monthly magazine. It is anticipated 
that the new concept will soon meet with a 
better response in the market, helping to 
boost circulation growth and improve 
financial development. The company will 
nevertheless make another loss in 2013.

Mynewsdesk continued its rapid growth in 
2013 both in Sweden and beyond. The com
pany has offices in the United Kingdom and 
Singapore as well as the Nordic countries. 
The increase in the number of employees  
in the group is mainly due to growth at 
Mynewsdesk. A decision was taken to 
change revenue recognition at Mynewsdesk 
to linear accrual over the subscription period. 
Seen in isolation, this change reduces the 
company’s top and bottom lines for 2012 
compared with the revenue recognition 
policy used previously. 

In December 2012 NHST Media Group 
acquired ddp direct GmbH, Germany’s 
second largest PR distribution service. 

Smartcom and TDN experienced falling 
 revenues and a decline in profits as a result 
of demanding markets, while Europower 
improved its profit considerably.

Nautical Charts had a year characterised by 
the recession in shipping, tough competition 
and global consolidation. Paperbased pro
ducts remain important and still account for 
85 % of revenues, but demand for digital 
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charts and Neptune, Nautisk Forlag’s own 
distribution platform, is growing. The com
pany has more customers than ever, but 
revenue per customer has declined. 

All together this resulted in the consolidated 
revenues of NHST Media Group increasing 
by 2 % to NOK 1,200 million in 2012. Pretax 
profit of NOK 40.1 million was achieved in 
2012, as against a profit of NOK 10.8 million 
in 2010, an increase of NOK 29.3 million.

The group had net financial items of 
 negative NOK 4.2 million for the year.  
As with the previous year, exchange rate 
fluctuations were a feature of 2012, but  
the net impact of exchange rates was  
manageable as a result of the group’s 
 foreign exchange revenue being partly 
 offset by foreign exchange costs and  
thanks to a strategy of hedging most of  
the remaining net cash flows in foreign 
currency during the year. 

DIGITAL DEVELOPMENT
The digitalisation of society and the media 
industry is continuing with increasing scope 
and speed. Consequently, NHST Media 
Group’s customers in the reader and 
 advertising market are demanding access  
to our  products on more digital platforms – 
faster and better than before. During 2012 
the group therefore worked hard to improve 
its digital product portfolio and adapt its  
business models to customers’ desire to 
 consume  content via ever more channels  
and reading devices. 

The core of the group’s strategy for 
 digitali sation is that we must be present 
in the  channels and on digital platforms 
where we can profitably sell our  journalism 
and related  services.

The paradigm shift being experienced  
by the media industry has brought on 
demanding changes, but the Board of 
 Directors is of the opinion that the NHST 

group is well  qualified to deal with changes  
in its content,  market positions and  
organisation. 

The fact that willingness to pay is linked  
to the quality and exclusivity of content is  
an important justification for adopting this 
view. Internationally, it is so far media 
 players with qualitative strength and niche 
news  products for an exclusive audience in 
particular, who have succeeded in establish
ing more channelneutral payment models 
for their content. Ensuring production of 
 editorial content of unique quality 
 therefore remains the top priority.

Work on increasing the proportion of 
directpaid content is being stepped up  
in the NHST group. The commitment to 
digitalising our publications is profound 
and covers content production, content 
 distribution,  systems for collecting 
 customer data and developing new 
 commercial models, and last, but not   
least, organisation and competence 
development.

In order to implement the strategy, the 
publications will have to increase the 
 proportion of content for which readers  
are prepared to pay on digital channels 
across the board, and since news journa
lism is an important part of our paid 
 content, our digital and paid content needs 
to be up to date. Much of the work in 2012 
has therefore been targeted at changing 
publishing models and technology so  
that we can produce and distribute  
up t odate content more efficiently. In  
addition, it goes without saying that  
our brands must be identified by uniform 
design across all the channels and 
 platforms used for their distribution.

In concrete terms, this essentially involved 
development work in five main dimensions 
for the DN business area in 2012: 
•  Development of a strategy for publication 

to and distribution through more channels 
and reading platforms.

•  Product launches and improvements on 
more technological platforms. Launching 
new pay products for Windows 8 and 
Android. Our offerings on the Apple 
 technology platform (iOS) have also been 
improved. 

•  The price model for the company’s sub
scription product was changed to make it 
channel neutral. Subscribers pay roughly 
the same for content whether they want it 
delivered in the form of a conventional 
newspaper or via a digital reading platform.

•  Further development of digital advertising 
platforms. Concepts and software have 
been developed to offer products that are 
on the borderline between services and 
advertisements. An example of this is DN 
dialog, which enables the advertiser or 
sponsor to have direct contact with the end
user by holding sponsored web meetings.

•  Improvement of the editorial production 
lines in particular with a view to producing 
newspaper and digital products more effici
ently. This is not completed, but the techni
cal work was started in connection with 
development of the Windows 8 app,  
which was launched in October. Another, 
more important measure is the decision  
to colocate the paper and web editorial 
desks in early 2013.

As far as the global publications are  
concerned, a lot of work has been done 
during the year to increase production 
 efficiency and  availability: 
•  The web publications are produced with 
the latest and most upgraded versions of 
Escenic, which is used by all the publications.

•  Design and templates were modernised in 
parallel with the upgrades to the publishing 
system. This allowed the introduction of  
a better production system and design 
changes aimed at increasing the user friend
liness of the publications to be carried out 
in the most costeffective way.
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A great deal of work has also been done on 
further development of the companies in 
Digital & Nordic:
•  Mynewsdesk continued to develop its 
 product for direct distribution of content 
and launched a number of new language 
versions and new functionality in order  
to strengthen its competitiveness in an 
international market.

•  Europower went over to a more digital 
 profile and the monthly newspaper was 
 discontinued.

•  Smartcom moved the company higher up 
the value chain and closed the business in 
the UK. 

STRATEGY 
NHST Media Group has very strong market 
positions, highly competent employees and  
a unique Norwegian and global network. The 
group is therefore well placed for profitabi
lity, even though volatile market conditions 
in recent years have led to large fluctuations 
in profitability and growth rates. All the 
group’s activities are defined and evaluated 
on the basis of the potential for good profita
bility in the long term. 

Publishing companies account for more than 
80 % of NHST Media Group’s revenues. As 
long as there is a willingness to pay for high
quality, exclusive journalism in business 
related niches, the group’s portfolio of media 
companies offers good potential for further 
growth. Interest in and demand for business
related news and information have conti
nued to grow in recent years, both in Norway 
and internationally. This is the most impor
tant premise for the group still being able  
to pursue a growthoriented strategy even 
though the traditional, more general news
paper market, is facing growth challenges. 

The group must maintain editorial competi
tiveness with high quality and journalistic 
integrity. Content will increasingly be consu
med on digital platforms and our strategy is, 
over time, to make content available on all 

the platforms where there are readers willing 
to pay. At the same time, each individual 
company must ensure good profitability in 
the long term by constantly focusing on the 
development of efficient production and 
business models.

In short, the group’s strategy is as follows:
•  to lead the way and be the best for business 
news in Norway 

•  to be the global leader for shipping, oil/gas, 
seafood and renewable energy news

•  to meet demand for information in the 
markets where we operate, through   
related information activities 

•  to pursue the further development of  
a  global nautical chart business 

The group’s Norwegian operations have 
demonstrated, through innovative, quality
driven development, that the potential for 
business news in Norway is much greater 
than previously assumed. The group’s stra
tegy for the Norwegian part of the business 
is to continue to expand both by developing 
the product range for its existing audience 
and by capturing the interest of an even 
wider audience. This will include focusing 
on the further development of the editorial 
product for Dagens Næringsliv on paper, 
online and on new distribution platforms.

In the international segments NHST Media 
Group has demonstrated a considerable long
term capacity for growth over time. Digital 
distribution is becoming increasingly impor
tant in this context and there is still potential 
for developing market positions in new regi
ons. There is great potential for continued 
growth in the new growth economies in Asia 
and Latin America. 

Mynewsdesk supplements the group’s tradi
tional editorial strengths with services that 
help business and organisations to dissemi
nate information directly to the market in an 
efficient way using both social media and 
more traditional media channels. An innova

tive business model and high customer satis
faction have contributed to strong, continu
ous growth in both Sweden and the new 
international markets where the company 
has set up shop in recent years. Together 
with ddp direct GmbH in Germany, which 
NHST Media Group acquired in December 
2012, represents a new strategic business 
area for NHST Media Group. 

The chart business in Nautical Charts has 
defined a strategy based on playing a leading 
global role in an industry that is undergoing 
consolidation and will be increasingly charac
terised by global electronic distribution. With 
its bases in Europe, the USA and Asia, the 
business has all the qualifications to develop 
further, even in a competitive market. 

Efforts are constantly being made to realise 
synergies between the companies in the 
group in terms of both revenues and costs. 
This applies in particular to global and 
 Norwegian editorial activities. IT and finance 
are support functions that are already being 
handled on a groupwide basis. 

RESULTS BY BUSINESS AREA
The group’s companies were divided into 
four business areas in 2012. 

The DN business area consists of Dagens 
Næringsliv and DN Nye Medier, which pub
lishes DN.no. This is NHST Media Group’s 
largest business area and accounted for 57 % 
of consolidated revenues in 2012. Revenues 
for the year were virtually unchanged in 
 relation to the previous year at NOK 679.8 
million, while operating profit was NOK 78.0 
million, as against NOK 52.0 million for the 
previous year.

Dagens Næringsliv’s position as Norway’s 
leading business newspaper was 
 strengthened and circulation grew to 
82,889. The newspaper’s revenues were 
 virtually unchanged at NOK 624.5 million.  
Its operating profit was NOK 68.2 million,  
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as against NOK 50.6 million in 2011.  
The year was marked by the continuing 
weakness of advertising markets, but cost 
efficiency measures contributed to a much 
stronger bottom line than in 2011. Costs 
were reduced by 3 % for the year.

Revenues at DN Nye Medier, which publishes 
DN.no, increased by 2 % to NOK 55.3 million. 
Its operating profit was NOK 9.9 million, as 
against NOK 1.4 million in 2011. The opera
ting margin of 17 % is the best ever. Here 
too the improvement in profit was primarily 
due to cost efficiency measures.

DN is continuing to work on adapting its 
product and production model to new digital 
platforms and serving more channels.

The Digital & Nordic area comprised  
the group’s digital activities based in  
the Nordic region. 

New revenue recognition policies at 
Mynewsdesk had a significant impact on  
the results of this business area. A decision 
was taken to change revenue recognition  
at Mynewsdesk to linear accrual over the 
subscription period. Seen in isolation, this 
change reduces the company’s top and 
 bottom lines for 2012 compared with the 
revenue recognition policy used previously. 
The figures for 2011 have been altered to 
reflect the change of accounting policy and 
maintain comparability between years. 

Revenues grew by 11 % to NOK 126 million, 
while there was an operating loss of NOK 7.6 
million, as against a loss of NOK 10.3 million 
for the previous year. The negative result is 
still due to continuing deficits at Smartcom 
and Europower combined with the policy 
change at Mynewsdesk. 

In this business area the financial results  
for each company were as follows:
Mynewsdesk increased its revenues by 27 % 
to NOK 73.4 million, while its operating 

 profit was NOK 1.6 million, as against  
a loss of NOK 2.3 million in the previous  
year (under new accounting policies). The 
company continued to grow in both Sweden 
and international markets in 2012 and 
further strong growth is expected in 2013.

TDN’s revenues fell by 9 % to NOK 11.7 
million, while its operating profit was  
NOK 1.0 million compared with NOK 2.1 
million in the previous year. The company 
is still finding that reduced activity levels 
in the financial sector are leading to lower 
demand and is working to adapt its 
 product for new markets.

Europower’s revenues increased by 2 %  
to NOK 23.4 million with an operating loss  
of NOK 0.7 million compared with a loss  
of NOK 2.3 million in the previous year.  
Its profile was reoriented towards a more 
digital product in 2012 and now consists of  
a  website and a paperbased magazine. The 
conventional newspaper was discontinued  
in the autumn 2012.

Smartcom’s revenues fell by 14 % to NOK 
17.4 million, while its operating loss was 
NOK 9.3 million compared with NOK 7.6 
million in the previous year. These results 
are primarily due to weak sales, but were 
also affected by the windingup of activities 
in the UK.

The Global area comprises the group’s global 
publications in the oil/gas, shipping, seafood 
and renewable energy segments. The area’s 
revenues increased by 1 % to NOK 276.9 
million. For the first time the area has posted 
an overall profit of NOK 5.5 million, as 
against a deficit of NOK 7.2 million in 2011. 
Increased cost efficiency and improved 
 profits at Upstream, Recharge and  
TradeWinds contributed to the surplus.

In this business area the financial results  
for each company were as follows:

The revenues for TradeWinds, including 
NHST Events, were NOK 90.7 million, up  
4 % on the previous year, while operating 
profit was NOK 9.8 million, as against  
NOK 6.1 million in 2011. 

Upstream’s revenues increased by 3 % to 
NOK 89.4 million, while its operating profit 
was NOK 10.2 million compared with NOK 
7.7 million in 2011.

IntraFish Media’s revenues fell by 2 %  
to NOK 84.6 million, while there was an 
 operating profit of NOK 1.0 million, as 
against a loss of NOK 1.5 million in 2011. 

Recharge’s revenues fell by 21 % to  
NOK 10.5 million and there was an 
 operating loss of NOK 14.3 million, as 
against a loss of NOK 15.1 million in  
2011. 

The Nautical Charts area consists of 
 Nautisk Forlag and McCurnin in the USA. 
Revenues increased by 6 % to NOK 117.7 
million, while there was an operating loss  
of NOK 1.2 million, as against a profit of 
NOK 0.3  million in the previous year.  
The increase in revenues was due to the 
acquisition of McCurnin in New Orleans, 
which took effect in the accounts from 1 
January 2012. Nautical Charts operates in a 
very  competitive market that is affected by 
 challenging global trade conditions and 
 consolidation among the players. 

GOING CONCERN
The financial statements have been prepared 
on the basis of a going concern assumption. 
This assessment is based on the group’s 
expectations for 2013, a satisfactory liquidity 
position and undrawn credit facilities. The 
Board of Directors believes that the financial 
statements provide a fair presentation of 
NHST Media Group’s assets and liabilities, 
financial position and results.
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EXTERNAL ENVIRONMENT
The group does not produce goods  
or  services that use environmentally 
 hazardous input factors. Dagens Næringsliv, 
the one newspaper owned by the group  
that has appreciable overthecounter sales, 
collects unsold newspapers through AS 
Avisretur. The newspapers are then sent  
for recycling. All office machines that are 
taken out of service are dealt with in accor
dance with regulations. All the newspapers 
buy printing services from external suppliers. 
The environmental awareness of the 
group’s main suppliers has been assessed 
and found to be satisfactory.

EMPLOYEES AND WORKING 
 ENVIRONMENT 
The group attaches great importance to 
health, safety and environment, and activi
ties in this area are  organised by the wor
king environment committee, the sports  
and recreation organisation and HR. 
 Cooperation with the employees’ 
 organisations has been satisfactory. 

The sickness absence rate for the group  
was less than 2.5 % for the group as a whole, 
employees in Norway and the parent com
pany. This is much lower than in 2011 and 
the group considers its working environ
ment to be good. The group is constantly 
working to reduce the sickness absence rate. 
One accident was reported during the year. 

NHST Media Group has employees in 
more than 30 offices in Norway and 
abroad, with the largest offices outside 
Norway being in London, Stockholm, 
 Singapore and Houston. Many nationalities 
are represented both in Norway and 
abroad, and the employees work well 
together. The group has a recruitment  
and HR policy that  ensures equal 
 opportunities and rights, while  
preventing discrimination.

EQUALITY OF STATUS AND EQUAL 
OPPORTUNITIES 
In 2012 NHST Media Group had an average 
of 710 employees (699 fulltime equivalents), 
266 of them women. There were 682 full
time employees. At the end of the year there 
were 722 employees. 

At the end of 2012 the group’s Board of 
Directors had five members elected by share
holders, two women and three men. The 
group’s administrative management consis
ted of one woman and three men in 2012. 
All the subsidiaries, with one exception, are 
headed by men.  The proportion of women 
in middle management is 27 %. 

When recruiting, the group looks for the per
son best qualified for the job. NHST Media 
Group believes that good gender distribution 
contributes to a better working environment, 
greater creativity and flexibility, and better 
results in the long run. All other things being 
equal, preference will be given to a person of 
the underrepresented gender. The group has 
an active approach to equality of status and 
equal opportunities.

NHST Media Group’s HR policy is based on 
equal pay for equal work. This means that 
women and men have equal pay in equal 
positions, provided that other factors and 
their performance are equal. 

The group tries to make it possible for 
employees of either gender to combine work 
and private life. During 2012 a total of 19 
employees had leave of absence, 11 of them 
women.

NHST Media Group had 27 parttime 
employees in 2012, 15 of them women.  In 
positions where it is feasible in practice, the 
group has made it possible for employees to 
work parttime. Women are represented to a 
higher degree than men among employees 
working parttime and taking sick leave. This 
is considered to be mainly due to women 

continuing to take greater responsibility for 
caring for children and family in society.

RESEARCH AND DEVELOPMENT
The group does not have any costs that are 
classified as research and development. It 
nevertheless commits substantial resources 
to developing its activities in digital techno
logies and publishing platforms. This is a 
constant area of focus and some of these 
costs are recognised in the balance sheet as 
development costs linked to the group’s elec
tronic publishing and production platforms 
and classified as intangible assets. As at 
31.12.2012 such costs had a book value of 
NOK 38.8 million, compared with NOK 32.2 
million in the previous year. Such costs are 
normally depreciated over three to five years.

CORPORATE GOVERNANCE AND 
COMPANY MANAGEMENT
NHST Media Group tries to follow the 
recommendations of the Oslo Stock 
Exchange with regard to good corporate 
governance and company management.  
An account of main factors and any  
deviation follows. 

Every business depends on good relations 
if it is to succeed. A good reputation and 
good financial development are prerequisi
tes for building and maintaining confi
dence among important target groups such 
as shareholders, customers, employees, sup
pliers, partners and public authorities.  This 
requires that the company be managed 
using good control and management 
mechanisms. Open, honest communication 
and equal treatment of the company’s sha
reholders are also important when it comes 
to increasing shareholder value and inspi
ring confidence. The company has annual 
rolling fouryear strategic plans, an annual 
budget and comprehensive rules for 
 journalism activities, as well as providing 
supplementary information in the annual 
report on other matters relating to corporate 
governance and company management.  

JOACHIM BERNERERIK MUST AASE GUDDING  
GRESVIG

RICHARD OLAV AAANETTE S. OLSEN
chairman

BOARD OF DIRECTORS

BOard OF
directOrS’
repOrt
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In addition, the company has rules for 
the Board of Directors and the CEO. 

Operations
The object of the company is set out in  
the Articles of Association, while its goals  
and strategies are described in the annual  
report. 

Equity
NHST Media Group AS has share capital of 
NOK 12,879,250. Equity stood at NOK 86.5 
million at the end of the year, i.e. an equity 
ratio of 19 %. The equity ratio for the 
group was 27 %.

Dividend
NHST endeavours to be financed through 
equity and aims to offer a competitive 
return on its shares in the form of price 
rises and dividends. When assessing the 
size of the dividend, the Board of Directors 
attaches importance to the company’s 
 dividend capacity, the requirement for 
 adequate equity and the need to have 
 sufficient financial resources for future 
development. The defined policy is that 
over time dividends should represent 30 %  
of normalised profit after tax. On this basis  
a dividend of NOK 13.7 million, equivalent  
to NOK 11 per share, is being proposed  
to the Annual General Meeting for 2012.

Share issues
There were no share issues in 2012 and no 
further share issues are proposed. 

Treasury shares
Holdings of treasury shares were unchan
ged in 2012. Holdings consist of 44,752 
treasury shares. 

Equal treatment of shareholders and 
transactions with related parties
The company’s General Meeting is open to 
all approved shareholders and all approved 
shares carry equal voting rights. All share
holders may attend in person or by proxy. 

It is not possible to attend and/or vote via 
the Internet. There are no known sharehol
ders’ agreements. The General Meeting is 
convened with the statutory minimum 
notice.

Negotiability
There is just one class of shares and each 
share carries one vote at the General 
Meeting. The shares are freely negotiable, 
though the Board of Directors may refuse 
to allow a share transfer on reasonable 
grounds. The right to refuse consent for 
the acquisition of shares is based on the 
need for editorial and commercial inde
pendence.

General Meeting
The documents for the General Meeting, 
including the recommendations of the 
 election committee, are sent to shareholders 
no less than one week before the General 
Meeting is held. Importance is attached to 
the documents containing the information 
necessary for the shareholders to be able  
to decide on the business on the agenda. 
According to the Articles of Association,  
the Chairman of the Board of Directors 
chairs the General Meeting.

Committees
The nomination committee was elected by 
and from among the members of the Board 
of Directors for reasons of expediency. The 
nomination committee consists of Anette 
S. Olsen and Erik Must. The group has  
a compensation committee consisting of 
three Board Members. The compensation 
committee consists of Anette S. Olsen,  
Erik Must and Aase Gudding Gresvig.

Corporate Assembly and Board of  
Directors – composition and independence 
NHST Media Group AS does not have  
a  corporate assembly.

NHST Media Group aims to balance the 
composition of its Board of Directors so that 

it takes account of expertise, experience  
and background relevant to the company’s 
activities and represents the composition of 
shareholders. The company’s management  
is not represented on the Board of Directors. 
There are no family ties with the General 
Manager or other senior employees. Perfor
mancerelated directors’ fees are not used. 
The Board of Directors normally consists of 
five representatives elected by shareholders. 
All representatives are elected for two years 
at a time on a rotating basis. In 2012 three of 
the Board Members elected by shareholders  
had direct or indirect shareholdings in the 
company (see note 16). None of the Board 
Members has significant business relations 
with the company.

Work of the Board of Directors
The Board of Directors regularly receives a 
group reporting package containing financial 
information on the group and the individual 
group companies. The Board also regularly 
receives management’s comments on 
developments during the year. The 
company’s strategy is discussed on a broad 
basis at an extended Board Meeting every 
year. There is also a rotating review of 
 subsidiaries at individual Board Meetings. 
The Board of Directors evaluate their work 
annually.

Risk management and internal control
The group is exposed to various types of 
financial risk linked to ordinary operations. 
In the short term this involves unpredictable 
advertising markets in particular, but also 
technical business interruptions and distri
bution. The group therefore has comprehen
sive systems in place for monitoring and 
dealing with such situations. The group is 
exposed to risks associated with operations 
in several foreign currencies. This risk is 
assessed continuously, in addition to  
which the group has a set policy of hedging 
 approximately 5070 % of its net anticipated 
liquidity surplus/deficit in the most 
i mportant currencies for 12 months ahead 

GUNNAR BJøRKAVåG
ceO

KRISTINE øIER
BRINCHMANN
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every November/December. Hedging as  
at 31 December is described in detail in  
the notes to the accounts. The group has  
a  relatively widespread customer portfolio, 
on which it runs a credit risk, but it also 
has credit insurance for some large custo
mers. The group focuses on outstanding 
receivables and the Board of Directors 
 judges the risk of significant losses to  
be relatively small. 

Board remuneration
The General Meeting fixes remuneration for 
the Board of Directors every year. In 2012  
the total remuneration paid to the Board of 
Directors was NOK 945,000. In May 2012  
the General Meeting fixed directors’ remune
ration at NOK 175,000 for the Chairman of 
the Board of Directors and NOK 110,000 for 
each of the other Board Members (reduced in 
proportion to attendance at Board Meetings).

Remuneration of senior employees
NHST Media Group attaches importance to 
being an attractive employer. The company 
wants to attract skilled employees with rele
vant experience. The company therefore aims 
to have a competitive remuneration system. 

Information and communication
NHST Media Group endeavours to provide 
good, correct information externally every 
quarter, with information being given to sha
reholders on an equal basis. Reports and 
announcements are also available on NHST’s 
website at www.nhst.no. 

The company does not make specific 
 assumptions about future revenue and 
profits. NHST’s shares are listed in the  
OTC list (stockbrokers’ list of unlisted  
shares) and the share price is listed daily 
under “Børs og marked” in Dagens 
Næringsliv, among other places.

COMPANY TAKEOVER
The company has no defence mechanisms 
against possible takeover bids in its Articles 
of Association. Nor has it prepared guideli
nes for how the company would act in the 
event of a possible takeover bid.

AUDITOR
The company uses the same audit firm for 
all its subsidiaries in all the markets where it 
is active and auditing is a statutory require
ment with the exception of Finland. The 
overall auditing quote is discussed and 
approved by the Board of Directors and CEO. 
The auditor is not used as a consultant for 
strategic matters. The CFO approves any con
sultancy assignments. 

The auditor attends the Board Meeting at 
which the financial statements are discussed. 
The auditor’s remuneration is reported at the 
Annual General Meeting and described in 
the notes to the accounts.

PROSPECTS FOR 2013
The order book at the start of the year promi
ses continued growth in 2013. The group 
will continue to focus on further improving 
its profit margin. Changed strategy and busi
ness models are expected to give positive 
effects for the companies which have been 
unprofitable so far. Our goal is that all the 
groups activities shall contribute to the 
groups profitability and value creation.

The group’s competitiveness is expected to  
be good. Most of its publications occupy a 
leading market position that was maintained 
or enhanced during the year just ended. 
Continued growth is expected in most of  
the markets where the group operates in  
the coming year, while several structural 
 factors to do with the media industry   

and its business models remain uncertain. 
Digital  products are expected to account for 
an ever  larger proportion of revenue.

The macroeconomic picture looks more 
 stable and positive than at the start of 
 last year, but there is still uncertainty 
 surrounding the international economy. 

PROFIT FOR THE YEAR AND 
 DISTRIBUTION 
The parent company is a holding company 
that in 2012 had revenues of NOK 76.3 
 million, most of which related to group 
 services. This is NOK 2 million less than in 
the previous year. The parent company made 
a loss of NOK 19.7 million, as against a loss of 
NOK 19.9 million in 2011. Net financial items 
were NOK 12.9 million, as against NOK 17.7 
million in 2011. The fluctuations in net 
financial items from year to year are caused 
by the level of group contributions received 
from subsidiaries. In 2012 the group prioriti
sed tax positions in other companies, but 
group contributions to the parent company 
are expected to be higher from 2013 if profit 
levels in the group are maintained. The book 
tax expense for the year was NOK 0.1 million, 
while net tax payable is NOK 0 million. It is 
proposed that NHST Media Group AS’s loss 
for the year after tax, which is NOK 6.7 
 million, should be covered as follows: 
(NOK ’000):
Dividend 
(not including treasury shares)   13,675
Transferred from other equity  (20,360)
Total allocated  (6,685)

The nonrestricted equity of NHST Media 
Group AS is NOK 19.9 million. Total equity 
is NOK 86.5 million compared with NOK 
106.9 million in 2011, while the equity 
 interest is 19 % compared with 24% in  
the previous year.

prOFit and
lOSS accOunt

accOuntSBOard OF
directOrS’
repOrt
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NHST MEDIA GROUP AS Figures in nOK 1 000 GROUP
                                                 restated

2010 2011 2012 Note 2012 2011 2010

Operating revenue and expenses

0 0 0 Sales revenue 2,19  1 177 501  1 166 035  1 097 465 

 70 900  78 177  76 350 Other operating income 2  22 450  15 228  9 927 

70 900  78 177 76 350 total operating revenue 1 199 951 1 176 263 1 107 392 

255 121 0 cost of goods and services sold 3  357 457  355 473  344 874 

 47 861  51 157  47 810 personnel costs 4,6  540 415  530 593  480 561 

 7 459  7 141  7 517 Ordinary depreciation / amortisation 7  37 710  34 350  37 731 

 39 756  39 668  40 772 Other operating expenses 4,5  220 128  246 327  214 658 

95 331  98 086 96 099 total operating expenses 1 155 711 1 166 743 1 077 824 

 (24 431)  (19 909) (19 749) Operating profit (loss) 44 240 9 520 29 568  

Financial income and expenses

47 393  23 600 24 842 income from investments in subsidiaries 8,9 0  (805) 300  

 (4 175)  (7 678)  (7 955) interest paid to other group companies 0 0 0  

2 578  2 587 2 255 interest income  3 214  3 268  3 245 

148  92 932 Other financial income 18  6 331  10 806  12 643 

0  0  (5 852) impairment of financial assets   (2 050) 0 0  

0  0 0 interest expenses  (57)   (138) (197)  

(847)  (880)  (1 321) Other financial expenses 18  (11 586)  (11 827) (14 670)  

45 097 17 722 12 901 Net financial items  (4 148) 1 304 1 321 

 

20 665  (2 187)  (6 848) profit (loss) before tax 40 092 10 823 30 889 

 (5 962) 504 164 tax expense (-)/income 12,19  (16 055) 16 643 (12 342)

14 704  (1 683)  (6 685) profit (loss) for the year 24 038 27 457 18 547 

the minority interests’ share of the profit (loss) for the 
year 1 115 1 581 2 195  

the majority interests’ share of the profit (loss) for 
the year 22 923 25 876 16 352  

Transfers and allocations:

10 000 6 775 13 675 proposed dividend

4 704  (8 458)  (20 360) transferred to/(from) other equity

14 704  (1 683)  (6 685)
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NHST MEDIA GROUP AS Figures in nOK 1 000 GROUP
                                                 restated

2009 2010 2012 ASSETS Note 2012 2011 2010

Fixed assets

Intangible assets:

 2 679  6 414  8 902 Other intangible assets 7  40 628  43 606  40 620 

 2 981  3 485  3 648 deferred tax assets 12,19 16 857 29 624 9 041 

0 0 0 goodwill 7  46 013  54 687  34 019 

5 660 9 899 12 551 103 497 127 912 83 679

Tangible fixed assets:

18 931  16 551  14 104 Fixtures, fittings, vehicles, office machinery, etc 7  23 756  27 664  29 577 

Financial fixed asset:

 157 927  184 065  178 416 investments in subsidiaries 8 0 0 0 

1 338 0 0 investments in jointly controlled entities 9 0 0 1 385 

 5 393  5 393  5 393 investments in other shares 9  5 393  7 444  7 393 

536 877 899 pension assets 6  30 569  23 465  20 631 

 22 012  5 953  5 816 Other long-term receivables 10  10 276  10 603  24 142 

 6 364  6 427  1 946 inter-company loans 10 0 0 0 

193 570 202 714 192 470 46 239 41 512 53 551 

218 160 229 164 219 124 total fixed assets 173 492 197 093 166 807 

Current assets

Inventories:

0 0 0 inventories  16 497  20 259  20 139 

Receivables:

830 751 31 trade account receivables 10  122 419  124 604  99 221 

 128 072  100 657  106 477 inter-company receivables 10 0 0 0 

 7 233  6 804  12 417 Other short-term receivables  22 239  21 677  22 735 

136 135 108 212 118 925  144 658  146 281  121 956 

Cash and cash equivalents:

131 914  102 031  119 247 cash and bank deposits 11  204 733  160 466  196 085 

268 049 210 243 238 172 total current assets 365 888 327 006 338 180 

486 210 439 407 457 296 TOTAL ASSETS 539 380 524 099 504  987 

Balance Sheet aS
at 31 decemBer
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NHST MEDIA GROUP AS Figures in nOK 1 000 GROUP
                                              restated

2010 2011 2012 EQUITY AND LIABILITIES Note 2012 2011 2010

Equity

paid in capital:

12 879 12 879 12 879 Share capital 13,16 12 879 12 879 12 879 

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

50 551 50 551 50 551 Share premium reserve 13  50 551  50 551  50 551 

62 983 62 983 62 983 62 983 62 983 62 983

 Retained earnings:
52 021 43 916 23 555 Other equity 13,19  62 643  53 842 43 616 

0 0 0 minority interest 13  19 678  18 561 22 008

115 004 106 899 86 538 total equity 145 304 135 387 128 606

Liabilities

Non current liabilities:
2 520 3 101 3 587 pension liabilities 6 13634 12 061 10 650 

0 0 0 deferred tax 14 2 528  2 156 5 452

2 520 3 101 3 587 long-term borrowings  16 162  14 218 16 102

Current liabilities:
 5 550  5 268  3 285 trade accounts payable  38 956  45 664  37 472 

0 0 0 advance payments from customers 19  210 435  208 163  194 081 

 339 721  307 399  340 388 inter-company liabilities 15 0 0 0 

3 336 0 0 income tax payable 12  3 287  3 948  7 554 

 3 510  3 675  3 780 unpaid govt. charges and special taxes 11 42 054 40 173 39 494 

10 000 6 775 13 675 accrued dividend 13 13 675 6 775 10 000 

 6 571  6 290  6 045 Other current liabilities 14  69 807  69 771  71 677 

368 687  329 407  367 171 377 914 374 484  360 278 

371 207 332 508 370 758 total liabilities 394 076 388 711 376 380 

486 210 439 407 457 296 TOTAL EQUITY AND LIABILITIES 539 380 524 098  504 987 

Oslo, 29 April 2013

Anette S. Olsen
CHAIRMAN

erik must Aase gudding gresvig

espen linderudchristian Andvikrichard Olav Aa

gunnar bjørkavåg
CEO

Kristine Øier brinchmann

carl Joachim berner

Balance Sheet aS 
at 31 decemBer 
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Statement

NHST MEDIA GROUP AS Figures in nOK 1 000 GROUP

         restated

2010 2011 2012 2012 2011 2010

CASH FLOW FROM OpERATING ACTIvITIES:

20 665  (2 187)  (6 848) profit before tax 40 092 10 823 30 889 

0  (3 338) 0 tax paid  (4 534)  (7 530) (3 204)  

 (120) 0  (305) gain on sale of operating assets  (1 220)  (1 185) (1 335)  

7 459 7 141 7 517 Ordinary depreciation 37 710 34 350 37 731  

 (49 179)  (23 600)  (24 842) income from investments in subsidiaries 0 805 0  

0 0 5 852 impairment of financial assets 0 0 0  

0 0 0 changes in inventories 3 762  (120) (4 449)  

 (830) 79 720 changes in trade accounts receivable 2 185  (25 383) (17 510)  

3 377  (282)  (1 983) changes in trade accounts payable  (6 708) 8 191 7 595  

0 0 0 changes in advances from customers 2 273 14 115  17 395  

1 060 241 463 net cash contribution to pension plans  (5 532)  (1 423) (2 116)  

0 0 0 translation differences  (444) 173 1 499  

4 480 314  (5 756) changes in other accruals and liabilities 3 667 1 028 10 673  

(13 087) (21 633) (25 181) Net cash flow from operating activities 71 253 33 844 77 168 

CASH FLOW FROM INvESTING ACTIvITIES:

100 0 505 cash from sale of assets 1 871 2 122 2 274  

300 0 0 cash return from other investments 2 150 0 1  

 (5 603)  (8 495)  (7 758) purchase of tangible fixed assets  (21 825)  (23 876) (14 863)  

62 955  (32 077) 28 410 liquidity transfers within the group 0 0 0  

 (6 622)  (24 800)  (203) Share investments in subsidiaries  (3 104)  (48 254) (6 622)  

0 0 0 Other investments 0  (51) 0  

51 130 (65 372) 20 955 Net cash flow from investing activities  (20 908)  (70 059) (19 210)

CASH FLOW FROM FINANCING ACTIvITIES

0  (9 647)  (6 775) payment of dividend  (6 775)  (9 647) 0  

0 0 0 amount received as new equity from minority 0 0 606  

0 50 772 23 600 group contribution and dividend received 0 0 0  

 (1 708) 15 996 4 618 changes in other financial items 698 10 243  (6 540)

(1 708) 57 121 21 443 Net cash flow from financing activities (6 077) 596 (5 934)

36 335 (29 884) 17 216 net change in cash and cash equivalents 44 267 (35 619) 52 024 

95 580 131 915 102 031 cash and cash equivalents held 1.1 160 466 196 085 144 061  

131 915 102 031 119 247 cash and cash equivalents held 31.12 204 733 160 466 196 085 

nOteSaccOuntS caSh FlOW 
Statement
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NOTE 1  |  ACCOUNTING PRINCIPLES

the annual accounts have been prepared in  
accordance with the accounting act of 1998 
and generally accepted accounting principles 
in norway.

CONSOLIDATION pRINCIpLES
nhSt media group aS (nhSt) 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 50 % of the share capital. 
all the group companies adhere to the same 
accounting principles. all significant transactions 
and inter-company balances between compa-
nies in the group have been eliminated. invest-
ments in associated companies are accounted 
for according to the equity method. 

Foreign subsidiaries’ profit and loss accounts 
are translated using the average exchange rate 
for the period, while the balance sheet is trans-
lated at the exchange rate applicable on the 
balance sheet date. translation differences are 
recognised through equity.

Shares in subsidiaries are eliminated in the 
 consolidated accounts using the acquisition 
method. this means that the acquired company’s 
identified assets and liabilities are valued at their 
fair value on the acquisition date and any re-
maining surplus price is classified as goodwill. 
For partly owned subsidiaries, only nhSt’s share 
of the goodwill is included in the balance sheet.

OpERATING REvENUES
advertising revenues are recognised as income 
at the time the advertisements are published. 
they are recorded net of commissions, discounts 
and complaints. Subscription revenues are 
billed and paid in advance, but are recognised 
as income on a straight-line basis over the sub-
scription period. income from the sale of goods 
and services is recognised as income when the 
goods is delivered. income from services pro-
vided is recognised in accordance with their 
delivery schedule.

the group has changed its accounting princi-
ple related to income recognition in mynews-
desk in 2012 / 2010 and 2011 have been restat-
ed accordingly to reflect this.

COST
costs are recorded during the same period as 
the revenues associated with them. in those 
cases where there is no clear link between cost 
and revenue, costs are distributed according to 
a discretionary criterion. 

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 
less depreciation but are written down to their 
fair value if the impairment in value is considered 
permanent. Fixed assets with a limited useful 
economic life are subject to scheduled depre-
ciation.

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  
capitalised in the balance sheet when it is more 
probable than not that a future financial benefit 
will accrue from the asset and when the cost 
can be measured reliably.

intangible assets acquired individually are  
recorded at their acquisition price. intangible 
assets acquired when a company is purchased 
are recorded at their acquisition cost when the 
criterion for capitalisation has been met. intan-
gible 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 are not 
at least equal to the value recorded in the balance 
sheet and any remaining production costs.

Ordinary depreciation of intangible assets:
goodwill: 5 to 10 years
Other intangible assets: 3 to 10 years

the company has chosen to amortise some of 
its goodwill over a period of more than 5 years. 
an amortisation period beyond 5 years is chosen 
to reflect the operations in the related subsidiary. 
companies in a development phase will not 
reach their potential, return and cash flow  
within a 5 year period from the acquisition 
date. thus, a longer amortisation period has 
been chosen to better reflect the operations. 

TANGIBLE FIxED ASSETS
tangible fixed assets are depreciated over their 
expected useful economic life. Ordinary depre-
ciation follows a straight-line basis over the 
 following periods: 

Vehicles: 5 years
Fixtures and office equipment: 5 to 10 years
it equipment and systems: 3 to 5 years
upgrade office premises: over the rental  
 period, note 7

SHARES IN SUBSIDIARIES AND jOINTLY 
CONTROLLED ENTITIES
investments in subsidiaries are valued according 
to the cost method. the investments are written 
down to their fair value if the impairment is 
considered permanent. dividends and group 
contributions received from the subsidiaries are 
recorded as other financial income in the parent. 

investments in jointly controlled entities are 
valued at cost in the parent company accounts 
(nhSt media group aS) and according to the 
equity method in the consolidated financial 
statements. 

Other shares classified as fixed assets are 
 companies where nhSt is deemed to have no 
significant influence and they are recorded in 
the balance sheet at their acquisition cost. 
these investments are written down to their 
fair value if the impairment is considered per-
manent. dividends received from the companies 
are taken to income as other financial income.

pENSIONS
When accounting for defined benefit pension 
plans, the liability is charged to expenses over 
the service period in accordance with the 
plan’s vesting formula. the allocation method 
corresponds to the plan’s vesting formula, unless 
most of the vesting takes place towards the end 
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of the service period, in which case straight-line 
accrual is used. 

deviations in the estimates and effects of 
changes in the assumptions are amortised 
over the expected remaining service 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 
the pension plans with a retroactive effect that 
are not conditional on future employment is 
 included in the profit and loss account immedi-
ately. changes to plans with a retroactive effect 
that are conditional on future employment are 
amortised on a straight line basis over the  
period until the benefit is no longer conditional 
on future employment. 

the net pension liability is the difference be-
tween 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 recognised 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. 
the final benefit depend on the number of 
 service years, the salary level on the retirement 

date and an estimated benefit payable under 
the national insurance Scheme, based on 
 current regulations. 
the group has accrued an agreed early retire-
ment libaility for members already entered into 
early retirement. the remaining liability is not 
accrued for in accordance with norwegian 
practise since a fair valuation is impossible. 
 
defined contribution plans are recorded based 
on a matching principle where contributions 
are expensed as they are paid.    

the group has also accrued a pension liability 
related to defined benefits for certain employees 
with salaries beyond 12g. the liability is accrued 
based on the same base assumptions as the 
defined benefit plans.    

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 less a provision for future bad 
debts.

CASH AND BANk DEpOSITS 
cash and bank deposits include cash, bank  

deposits and other means of payments with 
maturity less than 3 months.

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 contracts 
are classified as hedges of future transactions 
and assets kept off the balance sheet.

FOREIGN CURRENCIES
Bank deposits, receivables and liabilities in 
foreign currencies are translated at the exchange 
rate on the balance sheet date. prepaid sub-
scriptions in foreign currencies are, as at 31  
december recorded at a weighted average of 
the rate on the payment date and the forward 
exchange rate.

INCOME TAxES
income tax is shown together with the  
accounting result before tax. taxes linked  
to equity transactions are debited to equity.  
taxes consist of taxes payable (tax on the 
year’s direct taxable income) and changes in 
net deferred tax. the tax cost is divided between 
the profit on ordinary operations and the profit 
on extraordinary items in  accordance with its 
tax base. deferred tax and deferred tax assets 
are presented net in the balance sheet.

nOteS

1,2,3,4

           NHST     GROUP

2010 2011 2012 2012 2011 2010
0 0 0 advertising 455 549 480 000 448 523 

0 0 0 circulation 500 677 479 038 469 320 

0 0 0 Other sales income 221 275 201 997 179 622 

0 0 0 total sales revenue 1 177 501 1 161 035 1 097 465

120 0 305 gain on sale of operating assets 1 220 1 185 1 335 

69 650 75 536 73 362 Sales to group companies 0 0 0 

0 0 0 print media subsidy 6 051 6 053 6 309 

1 129 2 641 2 683 Other operating income 15 179 7 990 2 283  

70 900 78 177 76 350 Total other operating income 22 450 15 228 9 927

NOTE 2  |  OPERATING REVENUE  Figures in nOK 1 000
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Revenue by region: 

           NHST                               GROUP

2010 2011 2012 2012 2011 2010
70 900 78 177 76 350 norway 859 667 864 594 834 642 

0 0 0 rest europe and africa 198 831 186 588 158 116 

0 0 0 north- and South america 62 000 44 885 39 916 

0 0 0 asia og Oceania 79 453 80 196 74 919 

70 900  78 177 76 350 Total 1 199 951 1 176 263 1 107 392

           NHST        GROUP
2010 2011 2012 2012 2011 2010

0 0 0 cost of goods sold 69 165 62 005 62 928 

194 76 0 printing costs 105 435 110 641 108 144 

0 0 0 distribution costs 128 732 127 698 124 713 

62 45 0 purchased content 54 125 55 128 49 089 

255 121 0 Total 357 457 355 473 344 874

NOTE 3  |  COST OF GOODS AND SERVICES SOLD  Figures in nOK 1 000

NOTE 4  |  PERSONNEL COSTS AND REMUNERATION  Figures in nOK 1 000

            NHST        GROUP
2010 2010 2012 Personell costs 2012 2011 2010

34 699 35 231 33 941 Salaries 423 571 409 438 392 654 

5 442 5 897 5 686 national insurance contributions 65 625 60 753 48 571 

3 167 3 622 2 879 pension costs define benefits 21 384 22 003 17 594 

314 374 430 pension cost contribution plans 4 851 4 747 2 953 

0 0 0 pension costs – abroad 4 936 3 345 2 868 

4 238 6 033 4 875 Other benefits 20 048 30 308 15 921 

47 861 51 157 47 810 Total 540 415 530 593 480 561

50 50 49 average number of Fte 699 688 604
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Fees paid to Deloitte AS and associated companies, exclusive of VAT, are allocated as follows:
              

            NHST
                 

    GROUP

2010 2011 2012 2012 2011 2010
165 198 250 Statutory audit 1 400 1 653 1 394 

0 0 0 attestation services 44 77 50 

22 128 31 tax services 185 313 22 

209 196 100 Other services 269 504 604 

396 522 381 Total 1 898 2 546 2 070

      NHST GROUP
2010 2011 2012 2012 2011 2010

26 156 28 093 27 783 Office expenses 101 868 105 238 97 001 

1 049 617 123 marketing 30 790 41 587 37 777 

20 0 0 Bad debt 3 697 1 262 868 

12 531 10 958 12 866 Other expenses 83 773 98 240 79 013 

39 756 39 668 40 772 Total 220 128 246 327 214 658

NOTE 5  |  OTHER OPERATING EXPENSES    Figures in nOK 1 000

           NHST GROUP
2010 2011 2012 Remuneration and fees 2012 2011 2010
945 945 945 Board remuneration 2 070 1 890 1 690 

3 486 4 716 4 162 remuneration to the ceO 4 162 4 716 3 486 

the remuneration to the chief executive Officer includes a bonus, a company car and a pension premium. the total remuneration mnOK 4.2 consits 
of mnOK 3.1 in salary and bonus, mnOK 0.3 in pension costs and mnOK 0,8 in other items. if dismissed by the employer, it has been agreed that the 
ceO is to receive up to 18 months’ salary. nhSt has not granted any loans to or lodged any security on behalf of directors in 2010.

the remuneration to the chairman of the Board was nOK 175 000 while the other directors received nOK 110 000 each. external board members in 
subsidiaries receive compensation based on the work load of the different boards.

NOTE 4  |  PERSONNEL COSTS AND REMUNERATION CONT.  Figures in nOK 1 000

accOuntS nOteS
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NOTE 6 | PENSION COSTS, ASSETS AND LIABILITIES  Figures in nOK 1 000

according to the norwegian compulsory company pension plan, any norwegian company must provide a pension plan for its employees. 
all the concerned group companies have plans in accordance with the act’s requirements. nine of the companies have defined benefit plans 
of which 8 are closed plans only covering existing employees as of 1.1.2010 and 1 was closed as of 30.06.11. new employees are offered defined  
contribution plans. the remaining companies have defined contribution plans for its workforce. the group has also accrued a pension liability 
related to defined benefits for certain employees with salaries beyond 12g. the liability is accrued based on the same base assumptions as the 
defined benefit plans and covers 66% of salaries between 67 and 77 years.

Defined contribution plans:       
the group has two differnt defined contribution plans for its employees in norway. nine companies have plans where the contribution is defined as 
5 % of the wage between 1-6 g and 8 % of wage between 6-12 g. the remaining norwegian employees are covered by a minimum contribution plan 
based on contributions of 2 % of the base salary. in both of the plans, there is a disabled insurance, covering 66 % of base salary when fully vested. 
currently 191 employees are in contribution plans.

Defined benefit plans:      
the defined benefit plans cover 40 employees and 6 pensioners in nhSt and 256 employees in total for the group. in addition, there were 84 
 pensioners.       

the liabilities and costs have been calculated based on the following assumptions: 

 2012 2011
discount rate 4.2 % 3.8 %

estimated return 4.0 % 4.1 %

Salary increase 3.5 % 3.5 %

inflation and g (national insurance basic amount) adjustment 3.25 % 3.25 %

pension payment increase 1.5 % 0.1 %

retirement rate for those under the age of 40 10.0 % 10.0 %

retirement rate for the age class 40 to 55 5.0 % 5.0 %

retirement rate for those over the age of 50 2.0 % 2.0 %

NHST GROUP

2012 2011 2012 2011

pension cost related to the contribution plans 430 374 4 900 4 103 
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Net pension costs are made up as follows:

NHST GROUP
2012 2011 2012 2011

interest cost on the accrued pension liability 1 512 1 709 11 209 12 740 

Social security tax 818 846 7 242 7 457 

return on plan assets 225 246 1 806 1 851 

amortised changes in pension plans (712) (810) (6 944) (7 325)

amortised actuarial gains and losses 0 0 0 0 

payments from members 399 1 049 5 065 5 896 

net pension costs defined benfit plans 0 0 (20) (27)

administration costs 152 0 1 454 0

net pension costs defined benfit plans 2 394 3 041 19 812 20 592 

net pension cost on unfunded define benefit plans 485 581 1 572 1 411 

Net pension costs 2 879 3 622 21 834 22 003 

Balance sheet as per 31 December:  
estimated value of plan assets 27 792 16 617 192 258 162 516 

employer’s national insurance contributions on net liabilities (53) (718) (1 169) (5 015)

estimated accrued pension liabilities (20 396) (21 712) (190 118) (193 098)

Estimated net pension assets (liabilities) 7 343 (5 814) 971 (35 598)

 

unrecognised changes in pension plans 0 0 0 0 

unrecognised actuarial gains and losses (6 444) 6 691 29 599 59 062 

Net pension asset (liability) for defined benefit plans 899 877 30 569 23 465 

Net balance sheet (liability) unfunded defined contribution plans (3 587) (3 101) (13 634) (12 061)

                        NHST                                                                                     GROUP

Other intangible  
assets Goodwill Goodwill

Other intangible  
assets

13 141 0 acquisition cost 1.1 89 788 85 759

8 277 0 Additions 3 543 19 040

1 809 0 disposals 679 4 415

19 609 0 acquisition cost 31.12 92 652 100 384

10 707 0 acc. amortisation 31.12 46 639 59 756

8 902 0 Book value 31.12 46 013 40 628

3 980 0 This year’s amortisation 12 218 17 717

3 to 10 years 5 to 10 years expected lifetime 5 to 10 years 3 to 10 years

Straight-line Straight-line Amotisation method Straight-line Straight-line

NOTE 7 | FIXED ASSETS  Figures in nOK 1 000

NOTE 6 | PENSION COSTS, ASSETS AND LIABILITIES CONT.  Figures in nOK 1 000

accOuntS
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Fixed assets:

NHST GROUP

Machinery  
and  

equipment Fixtures

Art/
company 

cabin Total Total

Art/
company 

cabin Fixtures

Machinery  
and  

equipement

25 749 10 416 4 355 40 521 Acquisition cost 1.1 90 503 4 586 14 925 70 992

239 1 051 0 1 290 additions 4 593 0 1 105 3 488

0 0 0 0 disposals 7 590 0 0 7 590

25 989 11 466 4 355 41 810 acquisition cost 31.12 87 507 4 586 16 031 66 890

24 146 3 561 0 27 707 acc. depreciation 31.12 63 751 0 4 132 59 619

1 843 7 906 4 355 14 104 Book value 31.12 23 756 4 586 11 899 7 271

2 305 1 232 0 3 537 this year's depreciation 7 776 0 1 687 6 088

0 0 0 0 this year's write downs 0 0 0 0

0 0 0 0 reversal of write downs 0 0 0 0

 3 to 5 years  lease period expected lifetime  lease period  3 to 5 years 

Straight-line Straight-line depreciation method Straight-line Straight-line

Off balance sheet leasing agreements (Group) period
Annual

leasing cost

akerselva atrium, chr. Krohgsgt 16, Oslo (main office) 7 years 29 922 

the riverwalk, 20 upper circular road, Singapore 1 year 2 319 

rosenlundsgatan 40, Stockholm 3 years 1 560 

Bontelabo 2, Bergen 1 year 1 637 

25 Farringdon Street, london 8 years 1 725 

Other lease commitments vary 8 519 

Total 47 772 

  GROUP              GROUP

Goodwill specified by related company:   Book value 31.12             Amortisation
2012 2011 2012 2011

intrafish media aS 10 224 13 924 3 700 3 151

Fiskeribladet Fiskaren aS 4 323 5 188 865 865

Smartcom tV aS 5 932 8 305 2 728 2 373

Smartcom international aS 0 354 0 85

europower aS 3 543 5 118 1 575 1 361

nautisk Forlag aS 13 878 15 752 2 313 922

mynewsdesk aB 4 503 5 289 786 786

nhSt monde 505 757 253 0

ddp direct 3 104 0 0 0

Total 46 013 54 687 12 218 9 542

NOTE 7 | FIXED ASSETS CONT.  Figures in nOK 1 000
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Company

Acquisition 
date

Registered 
office

Ownership 
and % of 

votes
Acquisition 

cost
Book value

31.12
Equity 
31.12

This year 
result

Subsidiary:

dagens næringsliv aS 01.01.91 Oslo 100.0 % 1 000 1 000 48 002 53 363 

nautisk Forlag aS 01.01.64 Oslo 100.0 % 6 600 6 600 7 552 (703)

tradeWinds aS 09.01.85 Oslo 100.0 % 90 90 22 986 7 050 

tdn dagens næringsliv nyhetsbyrå aS 01.01.91 Oslo 100.0 % 926 926 7 078 893 

upstream aS 20.06.96 Oslo 100.0 % 10 200 10 200 9 498 7 232 

nhSt media group asia pte ltd 09.09.97 Singapore 100.0 % 4 4 6 445 818 

dn nye medier aS 15.05.00 Oslo 100.0 % 36 251 36 251 34 088 5 880 

europower aS 02.01.01 Oslo 100.0 % 4 808 4 808 3 590 (921)

intrafish media aS 01.03.01 Bergen 100.0 % 86 730 86 730 73 475 (1 204)

Smartcom tV aS 01.09.05 Oslo 100.0 % 31 534 18 155 6 555 (4 542)

nhSt events aS 01.06.06 Oslo 100.0 % 141 141 145 (1 359)

dagens næringsliv privat Økonomi aS 01.06.06 Oslo 100.0 % 125 125 85 (33)

norges handels og Sjøfartstidende aS 01.12.06 Oslo 100.0 % 230 230 86 (32)

nhSt monde ltd 01.04.07 new dehli 50.0 % 1 338 1 338 183 (9)

recharge aS 02.05.08 Oslo 100.0 % 115 4 365 133 (11 480)

mynewsdesk aB 07.08.08 Stockholm 56.5 % 13 101 13 101 15 223 1 166 

nhSt germany gmbh 05.12.12 leipzig 100.0 % 203 203 203 0 

Sum 193 194 178 416  

the shares in Smartcom tV as has been written down with tnOK 5 852 based on a valuation analysis of the company.    
     

Subsidiary of Intrafish Media AS:

intrafish custom publishing aS 04.04.06 Bergen 100.0 % 104 104 31 (19)

eierselskapet Fiskeribladet Fiskaren aS 20.06.07 Bergen 66.6 % 13 104 13 104 41 563 402  

Subsidiary of Eierselskapet 
Fiskeribladet Fiskaren AS:

Fiskeribladet Fiskaren aS 01.03.01 Bergen 100.0 % 27 726 27 726 9 746 1 210   

Subsidiary of Nautisk Forlag AS:  

mccurnin nautical charts company inc 13.12.11 new Orleans 100.0 % 19 812 19 812 4 060 (2 445)

navicharts aS 06.11.00 Oslo 100.0 % 130 130 120 (33)

Subsidiary of Smartcom Tv AS:

Smartcom international aS 02.07.07 Oslo 100.0 % 8 910 0 66 (1 955)

NOTE 8 | INVESTMENTS IN SUBSIDIARIES   Figures in nOK 1 000
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Company
Acquisition 

date
Registered 

office

Ownership 
and % of 

votes
Acquisition 

cost
Book value

31.12
Equity 
31.12

This year 
result

Subsidiary of  Europower AS:

instream OY 01.04.07 helsinki 100.0 % 7 731 7 731 (358) 511 

energi Forlag aS 10.09.07 Oslo 100.0 % 112 112 81 (34)

Subsidiary of  NHST Asia pte Ltd:

nhSt india 01.06.11 new dehli 100.0% 0 0 0 (195)

nhSt monde ltd 01.06.11 new dehli 50.0 % 374 374 183 (9)

Subsidiary of Mynewsdesk AB :

mynewsdesk aS 01.07.10 Oslo 100.0 % 99 99 553 289 

mynewsdesk aps 11.10.11 København 100.0 % 81 81 252 143 

mynewsdesk ltd 22.08.11 london 100.0 % 10 10 260 234 

Subsidiary of NHST Germany GmbH:

ddp direct gmbh 05.12.12 leipzig 100.0 % 3 104 3 104 0 0 

newsmax medien gmbh 05.12.12 leipzig 100.0 % 183 183 0 0 

NOTE 8 | INVESTMENTS IN SUBSIDIARIES CONT.  Figures in nOK 1 000

the companies are annually analysed to assessed for impairment based on a net present value of estimated future cash flow basis.
no impairments were made in 2012. no writedowns have been carried out in the consolidated accounts for 2012.    
 

the shares in ada digital annonsering aS was written down with tnOK 2050 in 2012. it was decided in a shareholder meeting in 2013 to close the 
company down, and any repayment to the shareholders is uncertain.         
         

NOTE 9 |  INVESTMENTS IN OTHER SHARES   Figures in nOK 1 000

Other long term investements:

NHST GROUP

Company
Acquisition 

date
Registered 

office
Ownership Acquisition

cost
Book value

 31.12
Book value

 31.12

innholdsutvikling aS 24.03.04 Oslo 17.5 % 5 359 5 359 5 359 

ada digital annonsering aS 30.03.09 Oslo 3.0 % 2 050 0 0 

Other 34 34 

Sum 5 393 5 393
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NOTE 10 | RECEIVABLES   Figures in nOK 1 000

NHST GROUP

2010 2011 2012 2012 2011 2010

Accounts receivable:

830 751  31 accounts receivable face value 126 558 127 946 103 551

0 0 0 provisions for bad debt (4 139) (3 343) (4 331)

830 751 31 Book value accounts receivable 122 419 124 604 99 221

receivables with due date beyond 12 months:

16 312 253 116 deposits and other long term receivables  4 576  4 903  18 442 

5 700 5 700 5 700 Funds in nhSt pensjonskasse 5 700 5 700 5 700 

22 012 5 953 5 816 Total other long-term receivables 10 276 10 603 24 142 

6 364 6 427 1 946 loans to other group companies 0 0 0 

28 376 12 380 7 762 Total receivables with due date beyond 12 months 10 276 10 603 24 142 

2010 2011 2012 Short term inter-company receivables:

 31 683  23 600  17 309 dagens næringsliv aS

 34 774  47 971  47 862 nautisk Forlag aS

 147 0    680 tradeWinds aS

 870 0    87 tdn nyhetsbyrå aS

 4 130 0    762 upstream aS

0  510  185 nhSt media group asia pte ltd

 1 606 0    10 618 dn nye medier aS

0  1 789  2 721 europower aS

0  374  500 Fiskeribladet Fiskaren aS

 1 409 0    820 intrafish media aS

 30 019  7 265  4 178 Smartcom tV aS

 4 312  4 108  2 294 nhSt events aS

 16 321  12 435  13 780 recharge aS

 99  93  58 mynewsdesk aB

 2 702  2 511  4 623 Smartcom international aS

 128 072  100 657  106 477 Total

accOuntS nOteS
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NHST GROUP
2010 2011 2012 2012 2011 2010

1 912 2 059 2 110 employees' tax deductions 16 395 16 671 16 797

0 0 0 deposits 352 337 337

1 912 2 059 2 110 Total restricted cash deposits 16 747 17 008 17 134

NOTE 11 | BANK DEPOSITS

 NHST GROUP
 2010  2011  2012  2012  2011  2010 

3 336  0 0 tax payable 2 612 2 337 6 752 

0 0 0 taxes payable abroad 675 1 611 1 207 

1 653 0 0 tax on group contribution 0 0 0 

973 (504) (164) change in temporary differences 12 768 (20 582) 4 366

0 0 0 changes in previous years calculations (169) 0 17 

5 962 (504) (164) Total tax costs 16 005 (16 634) 12 342 

Income tax payable in the balance sheet 

3 336 0 0 this year's annual tax cost 3 287 3 948 7 959

0 0 0 corrections of previous years 0 0 0

0 0 0 tax payable abroad 0 0 (405)

3 336 0 0 Tax payable on the balance sheet 3 287 3 948 7 554

From nominal tax rate to actual tax charges:

 20 665  (2 187) (6 848) net result before tax 40 092   10 823   30 899

 5 786  (612) (1 917) nominal tax cost  11 226   3 022  8 726 

tax effect of the following items: 

0 0 0 amortisation of goodwill  2 904  1 972  1 344 

 204  108  118 non deductible expenses  1 215  1 025  863 

 (28) 0    (4) Other non taxable income (10)  (5)  (59) 

0 0 0 non capitalised tax losses 0 0  1 176 

0 0  1 639 impairment of investments 0 0 0

0 0 0 investments in jointly controlled entities  57  225  (84) 

0 0 0 tax effects abroad  385   774   466 

0 0 0 changes in valuation of deferred tax losses 0  (23 741) 0

0 0 0 Other items 277  85  (13) 

 5 962  (504) (164) Net tax cost/(income) 16 055  (16 634)  12 342 

29 % (23 %) (2 %)  effective tax rate 40 %  (154 %) 40 %

NOTE 12 | TAXES   Figures in nOK 1 000
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NOTE 13 | EQUITY  Figures in nOK 1 000

NHST 
Share 

capital
Treasury

shares
Share pre-

mium reserve
Other 

equity Total
equity as at 01.01 12 879 (448) 50 551 43 915 106 898 

change in equity during the year:
proposed dividend 0 0 0 (13 675) (13 675)
net profit for the year 0 0 0 (6 685) (6 685)
Equity as at 31.12 12 879 (448) 50 551 23 555 86 538

GROUP
Share 

capital
 Treasury

shares
Share pre-

mium reserve
Other 

equity
Minority  
interests Total

Shareholder’s equity as of 01.01 12 879 (448) 50 551 70 234 18 561 151 778 

net effect of changes in accounting principle  
in mynewsdesk 0 0 0 (16 392) 0 (16 392)
restated shareholders equity as of 1.1. 12 879 (448) 50 551 53 842 18 561 135 386 

change in equity during the year:
reversal of unclaimed dividend 0 0 0 0 0 0
proposed dividend 0 0 0 (13 675) 0 (13 675)

changed ownership in subsidiaries - difference 

between purchase price/gW 0 0 0 (47) 0 (47)

change in minority shareholding 0 0 0 0 0 0

translation differences 0 0 0 (398) 0 (398)

net profit for the year 0 0 0 22 923 1 115 24 038 

Equity as at 31.12 12 879 (448) 50 551 62 645 19 676 145 304 
 

NOTE 12 | TAXES CONT.  Figures in nOK 1 000

 Tax effect of temporary differences and tax losses carried forward: 

 NHST GROUP
 Change  2011  2012  2012  2011  Change 

(38) (2 843) (2 881)  intangible assets (7 043) (7 327) 284

0 0 0  taxable gain and loss positions 80 322 (242)

0 0 0  inventory  (329)  (279) (50)

0 0 0  receivables  (725)  (493) (231)

0 0 0  accounting accruals 0 0 0

(131) (623) (753)  pension 4 740 3 193 1 548

0 0 0  Other items (5 595) (5 668) 73

5 (19) (14)  loss carry forward (8 168) (19 556) 11 387

(164) (3 485) (3 648)  Total (17 041) (29 809) 12 768

0 0 0  non capitalised tax losses 185 185 0

(504) (3 485) (3 648) Net deferred tax asset (-)/liability (16 857) (29 624) 12 768

 deferred tax assets have been capitalised based on expected future income.

accOuntS nOteS
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Short-term inter-company debt

         NHST
2010 2011 2012

 212 078  193 653  189 101 dagens næringsliv aS

 37 876  35 423  42 570 tradeWinds aS

 10 698  9 061  7 682 tdn nyhetsbyrå aS

 37 871  33 424  36 851 upstream aS

 190 0    7 nhSt media group asia pte ltd

0  234  18 988 intrafish media aS

 33 683  35 603  45 159 dn nye medier aS

 1 422 0   0 europower aS

5 903 0    29 recharge aS

0 0 1 Fiskeribladet Fiskaren aS

 339 721  307 399  340 388 Total

Long term debt:
europower’s Finnish subsidiary, intstream, has a eur 278 000 loan from teKeS, a governmental finance agency for technology firms.  
the interest rate is FiBOr less 1 %, but no lower than 3 %. the repayment schedule commence only when and if the company is profitbale and has 
recovered any previous accumulated deficits, but thye final expiry date is 24 September 2013. if the company for any reason is closed down, the 
loan included accumulated interest will be void. the loan was given on Sept. 25 2003 and runds untill Sept 24 2013 but will be extended.

Short term debt:
group cash pool and pledged security
as per 31.12 the group’s only material external financing element is a creditline of mnOK 100. the credit line was not drawn on as per 31 december. 
the credit line has a floating interst rate. the parent company and its fully owned subsidiaries are jointly and severally liable for the credit line.   
the trade accounts receivables in dagens næringsliv aS are also pledged as collateral. all the bank accounts included in the corporate acoount 
system of the group is an intercompany balance between the parent company and the bank. all the fully owned companies of the group are jointly 
and separatly responsible for the credit facility.

the other companies are only participants in the corporate account system and has no relation to the bank from an accounting perspective. 
in the parent company’s financial statements the book value of the subsidiaries’ bank accounts is presented as an intercompany balance.

NOTE 14 | LONG TERM DEBT  

Other short term debt

         NHST  GROUP 
 2010  2011  2012  2012  2011  2010

 3 871  3 991  4 100 accrued holiday pay  33 316  34 074  31 576 

 597  688 0   accrued personnel costs  14 362  8 845  19 070 

0    0     0   accrued distributions costs  666  6 689  6 762 

 860  945  945 accrued Board remuneration  2 120  1 890  1 645 

 1 243  665  1 000 Other accrued costs  19 043  18 272  12 624 

 6 571  6 290  6 045 Total  69 507  69 771  71 677 
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NOTE 15 | RELATED PARTIES  

the parent company, nhSt media group aS, supplies it and financial services to group companies, which are invoiced according to services 
actually used. in addition, a share of overhead costs is charged based on the use of financial and it services or the number of employees in the 
companies. 

NOTE 16 | SHARE CAPITAL AND SHAREHOLDER INFORMATION  

the company’s share capital as at 31.12 was tnOK 12,879 (1, 287,925) shares each with a nominal value of nOK 10).  
there is only one share class. each share carries one vote..       

Ownership structure:
the 20 largest shareholders in nhSt media group aS as of 31 december: NO. OF SHARES OWNERSHIP

citypassagen aS (Berner gruppen) 236 988 18.40 %

Bonheur aSa 231 263 17.96 %

ganger rolf aSa 227 135 17.64 %

must invest aS 216 028 16.77 %

Skagen Vekst 60 000 4.66 %

Fredrik Olsen aS 28 290 2.20 %

Fr Falck Frås aS 23 513 1.83 %

Sjøgress aS 23 167 1.80 %

pareto aS 21 475 1.67 %

mp pensjon 20 269 1.57 %

pershing llc 18 296 1.42 %

røed gunvor Jorunn h 15 200 1.18 %

dnB livsforsikring 14 144 1.10 %

Straen a/S 13 743 1.07 %

m&g invest aS 11 152 0.87 %

Kavi aS 7 847 0.61 %

Oak management aS 5 750 0.45 %

Sandberg, Jon rømer 3 639 0,28 %

Øie, Odd reidar 3 201 0.25 %

must, annelise altenburg 3 150 0.24 %

Total 20 largest shareholders 1 184 250 91.95 %

total other shareholders 58 923 4.58 %

Shares owned by nhSt 44 752 3.47 %

Total number of shares 1 287 925 100.0 %



66–67

Subsequent to the balance sheet date the group has purchased the remaining shares in mynewsdesk aB and owns medio april 2013 100% of the 
shares in the company. the purchase price, of mSeK 79.4, was financed through a combination of cash and credit lines. the transaction will have 
effect on the p&l and balance sheet as of march 31, 2013.

in november 2012, the group entered into forward excchange contracts covering the net budgeted cash flow in Sgd related to nhSt asia pte ltd.  
the contract covers 90% of the Sgd costs and with due dates  2-14 months into the future. all the derivatives are accounted for as hedges.
the Sgd/nOK forward exchange rates are in the interval [4.865 ; 4.7480].

NOTE 17 | SUBSEQUENT EVENTS  

NOTE 18 | FINANCIAL DERIVATIVES

NOTE 16 | SHARE CAPITAL AND SHAREHOLDER INFORMATION CONT.

Shares controlled directly or inderictly by members of the Board or their related parties:

Name Position No. of shares Ownership
anette S. Olsen* chairman of the 

Board
458 398 35.59 %

erik must Board member 219 178 17.02 %

aase gudding gresvig Board member 23 167 1.80 %

gunnar Bjørkavåg ceO 11 152 0.87 %

*  the number of shares related to anette S. Olsen is based on the shares owned by Bonheur aSa og ganger rolf aSa where anette S. Olsen is ceO.

        31.12.12                31.12.11

USD NOK USD NOK
nominal value 11 037 000 10 076 000 

market value per 31.12. 2 223 903 (2 108 752)

EURO NOK
nominal value 6 712 000 6 654 000 

market value per 31.12. 474 095 619 274

GBP NOK
nominal value 3 703 000 0

market value per 31.12. (446 124) 0

        31.12.12                31.12.11

SGD NOK SGD NOK
nominal value 3 304 500 0 

market value per 31.12 (517 691) 0

in november 2012, nhSt media group aS on behalf of the subsidiaries, entered into forward exchange contracts  for uSd, eur and gBp. the contracts 
cover 50-70% of the net budgeted exposure in these currencies in tradewinds, upstream, recharge and intrafish media for the subsequent 14 months 
with due dates 2-14 months into the future. all the derivatives are accounted for as hedges.
 
the forward exchange rates were in the interval [5,7360 , 5,8030] in 2013 as against [5,7503 , 5,8059] in 2012 for the uSd/nOK. the corresponding 
interval for eur/nOK was [7,3505 , 7,4658] in 2013 against [7,7936 , 7,8807] in 2012. the gBp/nOK interval was [9,0675 , 9,1760] in 2013.
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the group has changed the its revenue recognition principle in mynewsdesk in 2012. 2010 and 2011 have been restated to reflect the change.  
Subsequently to the change, revenue is now recognised on a linear basis over the contract period. the result is reduced revenues compared to   
the principle previously applied early in the comtract period and thus lower revenue in 2010, 2011 and 2012. 
the difference is tnOK 6 855, 6 525 and 7 836 for 2012, 2011 and 2010 respectively. 

the net effect of the change in 2010 and 2011 is specified below:    

2011 2011 2010 2010
original change restated original change restated

revenue 1 182 788 (6 525) 1 176 263 1 115 228 (7 836) 1 107 392 

tax expense /income (-) 14 938 1 696 16 634 -14 379 2 037 (12 342)

net result 32 286 (4 829) 27 457 24 346 (5 799) 18 547 

deferred tax asset 23 865 5 759 29 624 4 978 4 063 9 041 

advance payments from customers 186 013 22 150 208 163 178 455 15 626 194 081 

equity 151 778 (16 392) 135 386 140 170 (11 563) 128 607

NOTE 19  |  CHANGED ACCOUNTING PRINCIPLES

auditOr’S
repOrt
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NHST Media Group AS (NHST) shares are unlisted, but transac
tions involving the shares are monitored by the Norwegian Securi
ties Dealers Association and their market value therefore appears 
on the OTC list, which is published daily. The shares are freely 
negotiable, but trading in them is very limited. The last trading 
volume registered before the turn of the year was NOK 550, as 
against NOK 600 a year previously.

The company’s 10 largest shareholders are listed in Note 16 to the 
annual accounts. The 10 largest shareholders control 84.3% of the 
shares. There were 276 shareholders in the company as at 
31.12.2012 and there are 1,162,925 outstanding shares, with the 
company holding 44,752 treasury shares.

DnB NOR ASA, Verdipapirservice, Stranden 21, N0021 Oslo, is the 
company’s account manager. The company’s VPS number is ISIN 
NO 0005007807. NHST publishes its quarterly figures both through 
OTC notices and on the company’s website at www.nhst.no. 

NHST follows NUES’s recommendation for good corporate gover
nance, which is reported on in more detail in the Annual Review. 
Owing to the size of the company, the only formal subcommittee 
to be set up by the Board of Directors is a compensation commit
tee. An exception has been made in the company’s Articles of 
Association with regard to Article 4 of the Norwegian Code of 
Practice for Corporate Governance in that the Board of Directors 
must approve new shareholders. 

The company’s Board of Directors has eight members, five of 
whom are elected by the shareholders. The shareholders’ represen
tatives are elected for two years at a time, with three and two mem
bers respectively being elected in alternate years. 

A dividend of NOK 5.45 per share was paid in 2012. A dividend of 
approx. NOK 14 million, or NOK 11 per share will be proposed for 
2013 at the Annual General Meeting on 14 May. The company’s 
main aim is to give its shareholders the best possible return over 
time in the form of value development and/or dividends.
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2012 DIGITAL & NORDIC GLOBAL NAUTICAL
CHARTS OTHERS 

PROFIT AND LOSS ACCOUNT 
DAGENS

NæRINGSLIV
DN NYE

 MEDIER TDN
EUROPOWER

(GROUP)
SMARTCOM

(GROUP)
MYNEWSDESK

(GROUP)
UP- 

STREAM
TRADE-
WINDS

INTRAFISH 
MEDIA 

(GROUP)
NHST  

EVENTS RECHARGE NHST OTHER *
GROUP 

2012
GROUP 

2011
% 

Change 

advertising revenue 281 675 51 373 0 7 389 0 0 47 662 29 317 32 391 0 5 741 0 0 0  455 549 480 000 (5 %)
Subscription/single-sale revenue 335 360 0 11 738 14 559 0 0 39 969 51 100 44 092 0 4 705 0 0 (845)  500 677 479 038 5 %

Other operating revenue 7 527 3 979 0 1 470 17 446 73 414 1 720 2 066 8 099 8 189 0 117 715 76 349 (74 251)  243 725 217 226 12 %

total operating revenue 624 562 55 352 11 738 23 419 17 446 73 414 89 352 82 483 84 581 8 189 10 446 117 715 76 349 (75 097)  1 199 951  1 176 264 2 %

Operating expenses (556 385) (45 493) (10 736) (24 077) (26 753) (72 007) (79 110) (73 511) (83 621) (9 743) (24 784) (118 984) (96 098) 65 593 (1 155 711)  (1 166 743) (1 %)

Operating profit (loss) 68 178 9 858 1 002 (658) (9 307) 1 407 10 242 8 972 960 (1 554) (14 338) (1 269) (19 749) (9 503)  44 240 9 520 365 %

Financial items 6 508 -879 243 (137) (307) 169 (503) 84 90 (330) (598) (2 157) 12 901 (19 231)  (4 147) 1 304 (418 %)

profit (loss) before tax 74 685 8 979 1 244 (794) (9 614) 1 576 9 739 9 056 1 051 (1 884) (14 936) (3 427) (6 848) (28 735)  40 092 10 824 270 %

tax (21 322) (3 099) (351) 351 2 515 (410) (2 507) (2 006) (662) 525 3 456 245 164 7 046  (16 055) 16 634 (197 %)

minority interest 0 0 0 0 0 (494) 0 0 (622) 0 0 0 0 0  (1 115) (1 581)  (29 %)

profit (loss) for the Group 53 363 5 880 893 (444) (7 099) 1 166 7 232 7 050 (233) (1 359) (11 480) (3 181) (6 685) (21 689)  22 922  25 877 (11 %)

BALANCE SHEET

Fixed assets 26 770 1 825 196 5 236 7 035 3 187 3 199 10 164 28 154 357 1 105 21 338 219 123 (154 197)  173 492 197 093 (12 %)

current assets 288 466 52 363 9 645 7 809 8 235 45 884 46 562 50 699 85 989 2 290 17 295 36 805 238 173 (524 327)  365 888 327 006 12 %

Total assets 315 236 54 188 9 842 13 045 15 270 49 070 49 761 60 863 114 143 2 647 18 400 58 143 457 296 (678 524)  539 380 524 099 3 %

group share of equity 48 002 34 088 7 078 (987) 4 233 10 217 9 498 22 986 68 876 145 133 2 581 86 538 (167 762)  125 626 116 825 8 %

minority interests 0 0 0 0 0 5 006 0 0 14 671 0 0 0 0 0  19 678 18 561 6 %

non current liabilities 7 086 1 509 1 4 102 0 0 1 745 2 341 1 363 0 0 0 3 587 (5 572)  16 162 14 218 14 %

current liabilities 260 148 18 591 2 763 9 930 11 036 33 847 38 518 35 536 29 233 2 502 18 267 55 562 367 171 (505 190)  377 914 374 495 1 %

Total equity and liabilities 315 236 54 188 9 842 13 045 15 270 49 070 49 761 60 863 114 143 2 647 18 400 58 143 457 296 (678 524)  539 380 524 099 3 %

2011 DIGITAL & NORDIC GLOBAL NAUTICAL
CHARTS OTHERS 

PROFIT AND LOSS ACCOUNT 
DAGENS

NæRINGSLIV
DN NYE

 MEDIER TDN
EUROPOWER

(GROUP)
SMARTCOM

(GROUP)
MYNEWSDESK

(GROUP)
UP- 

STREAM
TRADE-
WINDS

INTRAFISH 
MEDIA 

(GROUP)
NHST  

EVENTS RECHARGE NHST OTHER *
GROUP 

2011
GROUP 

2010
% 

Change 

advertising revenue 299 790 50 713 0 6 180 0 0 46 431 31 775 36 497 0 8 614 0 0 0  480 000 448 523 7 %

Subscription/single-sale revenue 317 951 0 12 727 15 212 0 0 39 929 48 312 41 272 0 4 481 0 0 0  479 038 469 320 2 %

Other operating revenue 5 869 3 551 102 1 631 20 293 57 854 634 386 8 148 6 995 51 110 638 78 177 (77 101)  217 226 189 549 15 %

total operating revenue 623 610 54 263 12 829 23 023 20 293 57 854 86 994 80 474 85 916 6 995 13 145 110 638 78 177 (77 947)  1 176 264 1 107 392 6 %

Operating expenses (572 985) (52 892) (10 695) (25 315) (27 858) (60 124) (79 297) (75 065) (87 425) (9 902) (28 256) (110 313) (98 086) 18 556  (1 166 743) (1 077 824) 8 %

Operating profit (loss) 50 625 1 372 2 133 (2 292) (7 566) (2 270) 7 697 5 409 (1 509) (2 908) (15 110) 324 (19 909) (59 391)  9 520 29 568 (68 %)

Financial items 6 609 1 046 301 (105) (534) 40 505 1 088 (458) (356) (351) 202 17 722 (23 359)  1 304 1 321 (1 %)

profit (loss) before tax 57 234 2 418 2 434 (2 396) (8 100) (2 230) 8 202 6 497 (1 967) (3 264) (15 461) 527 (2 186) (82 750)  10 824 30 889 (65 %)

tax (16 649) (736) (689) 815 2 254 (1 109) (2 207) (2 198) 24 201 912 3 427 (147) 504 8 255  16 634 (12 342) (235 %)

minority interest 0 0 0 0 0 (1 499) 0 0 193 0 0 0 0 111  (1 581) (2 195) (28 %)

profit (loss) for the Group 40 585 1 682 1 745 (1 581) (5 846) (1 840) 5 995 4 299 22 041 (2 352) (12 034) 379 (1 682) (74 384)  25 877  16 352 58 %

BALANCE SHEET

Fixed assets 23 537 5 156 226 7 309 8 771 526 3 262 10 050 45 314 708 759 22 879 229 164 (164 758)  197 093 166 807 18 %

current assets 271 663 41 175 11 250 6 404 9 640 37 385 46 268 46 209 42 146 4 290 16 851 48 077 210 243 (464 595)  327 006 338 180 (3 %)

Total assets 295 200 46 331 11 476 13 713 18 411 37 911 49 530 56 259 87 460 4 998 17 610 70 956 439 407 (629 353)  524 099 504 987 4 %

group share of equity 45 639 35 510 6 982 558 6 405 9 945 8 475 19 392 38 207 147 165 7 447 106 899 (177 648)  116 825 106 598 10 %

minority interests 0 0 0 0 0 4 511 0 0 14 050 0 0 0 0 4 511  18 561 22 008 (16 %)

non current liabilities 4 940 1 333 0 4 035 0 0 1 582 2 157 5 847 0 0 96 3 101 (8 873)  14 218 16 102 (12 %)

current liabilities 244 621 9 488 4 494 9 120 12 006 23 454 39 473 34 710 29 356 4 851 17 445 63 413 329 407 (447 343)  374 495 360 279 4 %

Total equity and liabilities 295 200 46 331 11 476 13 713 18 411 37 911 49 530 56 259 87 460 4 998 17 610 70 956 439 407 (629 353)  524 099  504 987 4 %

grOup
SummarY

*  include group eliminations

* include group eliminations.

DN

DN
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2012 DIGITAL & NORDIC GLOBAL NAUTICAL
CHARTS OTHERS 

PROFIT AND LOSS ACCOUNT 
DAGENS

NæRINGSLIV
DN NYE

 MEDIER TDN
EUROPOWER

(GROUP)
SMARTCOM

(GROUP)
MYNEWSDESK

(GROUP)
UP- 

STREAM
TRADE-
WINDS

INTRAFISH 
MEDIA 

(GROUP)
NHST  

EVENTS RECHARGE NHST OTHER *
GROUP 

2012
GROUP 

2011
% 

Change 

advertising revenue 281 675 51 373 0 7 389 0 0 47 662 29 317 32 391 0 5 741 0 0 0  455 549 480 000 (5 %)
Subscription/single-sale revenue 335 360 0 11 738 14 559 0 0 39 969 51 100 44 092 0 4 705 0 0 (845)  500 677 479 038 5 %

Other operating revenue 7 527 3 979 0 1 470 17 446 73 414 1 720 2 066 8 099 8 189 0 117 715 76 349 (74 251)  243 725 217 226 12 %

total operating revenue 624 562 55 352 11 738 23 419 17 446 73 414 89 352 82 483 84 581 8 189 10 446 117 715 76 349 (75 097)  1 199 951  1 176 264 2 %

Operating expenses (556 385) (45 493) (10 736) (24 077) (26 753) (72 007) (79 110) (73 511) (83 621) (9 743) (24 784) (118 984) (96 098) 65 593 (1 155 711)  (1 166 743) (1 %)

Operating profit (loss) 68 178 9 858 1 002 (658) (9 307) 1 407 10 242 8 972 960 (1 554) (14 338) (1 269) (19 749) (9 503)  44 240 9 520 365 %

Financial items 6 508 -879 243 (137) (307) 169 (503) 84 90 (330) (598) (2 157) 12 901 (19 231)  (4 147) 1 304 (418 %)

profit (loss) before tax 74 685 8 979 1 244 (794) (9 614) 1 576 9 739 9 056 1 051 (1 884) (14 936) (3 427) (6 848) (28 735)  40 092 10 824 270 %

tax (21 322) (3 099) (351) 351 2 515 (410) (2 507) (2 006) (662) 525 3 456 245 164 7 046  (16 055) 16 634 (197 %)

minority interest 0 0 0 0 0 (494) 0 0 (622) 0 0 0 0 0  (1 115) (1 581)  (29 %)

profit (loss) for the Group 53 363 5 880 893 (444) (7 099) 1 166 7 232 7 050 (233) (1 359) (11 480) (3 181) (6 685) (21 689)  22 922  25 877 (11 %)

BALANCE SHEET

Fixed assets 26 770 1 825 196 5 236 7 035 3 187 3 199 10 164 28 154 357 1 105 21 338 219 123 (154 197)  173 492 197 093 (12 %)

current assets 288 466 52 363 9 645 7 809 8 235 45 884 46 562 50 699 85 989 2 290 17 295 36 805 238 173 (524 327)  365 888 327 006 12 %

Total assets 315 236 54 188 9 842 13 045 15 270 49 070 49 761 60 863 114 143 2 647 18 400 58 143 457 296 (678 524)  539 380 524 099 3 %

group share of equity 48 002 34 088 7 078 (987) 4 233 10 217 9 498 22 986 68 876 145 133 2 581 86 538 (167 762)  125 626 116 825 8 %

minority interests 0 0 0 0 0 5 006 0 0 14 671 0 0 0 0 0  19 678 18 561 6 %

non current liabilities 7 086 1 509 1 4 102 0 0 1 745 2 341 1 363 0 0 0 3 587 (5 572)  16 162 14 218 14 %

current liabilities 260 148 18 591 2 763 9 930 11 036 33 847 38 518 35 536 29 233 2 502 18 267 55 562 367 171 (505 190)  377 914 374 495 1 %

Total equity and liabilities 315 236 54 188 9 842 13 045 15 270 49 070 49 761 60 863 114 143 2 647 18 400 58 143 457 296 (678 524)  539 380 524 099 3 %

2011 DIGITAL & NORDIC GLOBAL NAUTICAL
CHARTS OTHERS 

PROFIT AND LOSS ACCOUNT 
DAGENS

NæRINGSLIV
DN NYE

 MEDIER TDN
EUROPOWER

(GROUP)
SMARTCOM

(GROUP)
MYNEWSDESK

(GROUP)
UP- 

STREAM
TRADE-
WINDS

INTRAFISH 
MEDIA 

(GROUP)
NHST  

EVENTS RECHARGE NHST OTHER *
GROUP 

2011
GROUP 

2010
% 

Change 

advertising revenue 299 790 50 713 0 6 180 0 0 46 431 31 775 36 497 0 8 614 0 0 0  480 000 448 523 7 %

Subscription/single-sale revenue 317 951 0 12 727 15 212 0 0 39 929 48 312 41 272 0 4 481 0 0 0  479 038 469 320 2 %

Other operating revenue 5 869 3 551 102 1 631 20 293 57 854 634 386 8 148 6 995 51 110 638 78 177 (77 101)  217 226 189 549 15 %

total operating revenue 623 610 54 263 12 829 23 023 20 293 57 854 86 994 80 474 85 916 6 995 13 145 110 638 78 177 (77 947)  1 176 264 1 107 392 6 %

Operating expenses (572 985) (52 892) (10 695) (25 315) (27 858) (60 124) (79 297) (75 065) (87 425) (9 902) (28 256) (110 313) (98 086) 18 556  (1 166 743) (1 077 824) 8 %

Operating profit (loss) 50 625 1 372 2 133 (2 292) (7 566) (2 270) 7 697 5 409 (1 509) (2 908) (15 110) 324 (19 909) (59 391)  9 520 29 568 (68 %)

Financial items 6 609 1 046 301 (105) (534) 40 505 1 088 (458) (356) (351) 202 17 722 (23 359)  1 304 1 321 (1 %)

profit (loss) before tax 57 234 2 418 2 434 (2 396) (8 100) (2 230) 8 202 6 497 (1 967) (3 264) (15 461) 527 (2 186) (82 750)  10 824 30 889 (65 %)

tax (16 649) (736) (689) 815 2 254 (1 109) (2 207) (2 198) 24 201 912 3 427 (147) 504 8 255  16 634 (12 342) (235 %)

minority interest 0 0 0 0 0 (1 499) 0 0 193 0 0 0 0 111  (1 581) (2 195) (28 %)

profit (loss) for the Group 40 585 1 682 1 745 (1 581) (5 846) (1 840) 5 995 4 299 22 041 (2 352) (12 034) 379 (1 682) (74 384)  25 877  16 352 58 %

BALANCE SHEET

Fixed assets 23 537 5 156 226 7 309 8 771 526 3 262 10 050 45 314 708 759 22 879 229 164 (164 758)  197 093 166 807 18 %

current assets 271 663 41 175 11 250 6 404 9 640 37 385 46 268 46 209 42 146 4 290 16 851 48 077 210 243 (464 595)  327 006 338 180 (3 %)

Total assets 295 200 46 331 11 476 13 713 18 411 37 911 49 530 56 259 87 460 4 998 17 610 70 956 439 407 (629 353)  524 099 504 987 4 %

group share of equity 45 639 35 510 6 982 558 6 405 9 945 8 475 19 392 38 207 147 165 7 447 106 899 (177 648)  116 825 106 598 10 %

minority interests 0 0 0 0 0 4 511 0 0 14 050 0 0 0 0 4 511  18 561 22 008 (16 %)

non current liabilities 4 940 1 333 0 4 035 0 0 1 582 2 157 5 847 0 0 96 3 101 (8 873)  14 218 16 102 (12 %)

current liabilities 244 621 9 488 4 494 9 120 12 006 23 454 39 473 34 710 29 356 4 851 17 445 63 413 329 407 (447 343)  374 495 360 279 4 %

Total equity and liabilities 295 200 46 331 11 476 13 713 18 411 37 911 49 530 56 259 87 460 4 998 17 610 70 956 439 407 (629 353)  524 099  504 987 4 %
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