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Today is the most important day for the most important 
Norwegian bank, Norges Bank. Its governor, Svein  
Gjedrem, will be giving a speech to the financial elite, 
leading politicians and other heads of society at 6pm. 
This time, he will be focusing on the housing market.
In an interview with dn.no, he expresses concern that 
the growth over the past few years has been too rapid.

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

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

The housing market may
be characterised by euphoria

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

”



Knocked on the door
 – got Picture of the Year

DN photographer Mikaela Berg knocked on the door  
of a “wonderful farm building” in Gotland and asked to come in and take some  
pictures. That gave her first prize in the Norwegian Picture of the Year Competition  
in the class for the documentary/foreign report of the year, for her series “The Bachelor”. 
She was allowed to accompany bachelor Hans Grenabo throughout his working day. 

October 23. DAGENS NÆRINGSLIV



Knocked on the door
 – got Picture of the Year



January 19. The head of the Norwegian Confedera-
tion of Trade Unions, Gerd-Liv Valla, denies Ingunn 
Yssen’s allegations of bullying in the workplace.

March 9. Gerd-Liv Valla announces her resignation.

March 9. The person who many people believe is the 
most powerful trade union boss ever leaves Folkets Hus.

May 24. The Freedom of Expression Foundation ar-
ranges a seminar to discuss the report that made Gerd-
Liv Valla resign.

 Robert S. Eikphoto:

 Ida von Hanno Bastphoto:

 Per Thranaphoto:

 Ida von Hanno Bastphoto:

 Gunnar Bløndalphoto:



No Juicy theories 
October 23. dagens næringsliv

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

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

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

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

By following a fearless business plan. Hirst’s obsession with fear, death, physical 
decay, research, medical practices and pharmaceuticals has made him one of the 
world’s most famous artists. According to the Sunday Times Rich List, Hirst has  
a fortune of NOK 1.5 billion.

November 9. D2

Ignoring the

rules
     SMARTCOM

Environmently friendly 
Web TV

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

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

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

     NAUTISK FORLAG

Sponsors MS/Miljø-	
dronningen with free maps

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

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

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

Will surprise – with style

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

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

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

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

Jørn Tomterphoto:



44 NHST annual report 2007

New sales records
and the establishment of D2

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

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

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

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

A good year for news

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

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

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

Successful lifestyle articles

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

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

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

Good advertising year

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

Limiting the rise in costs

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

dagens næringsliv

Profit and loss account

Figures in NOK 1000 	 2007	 2006

Advertising revenues	 305 444 	 260 609 

Subscription/ 

single-sale revenues	 270 221	 241 129

Other operating revenue	 5 925	 6 397

Total operating revenue	 581 590	 508 135

Total operating expenses	 499 149	 424 912

Operating profit (loss)	 82 441	 83 223

Financial items	 6 159	 3 622

Profit (loss) before tax	 88 600	 86 845

Tax	 (25 401)	 (24 905)

Profit (loss) for the year	 63 199	 61 640

Net circulation (No. of copies)  
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Deeper, wider and bigger

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

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

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

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

Only online

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

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

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

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

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

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

Start-up for DN tv

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

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

NHST search

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

DN NYE MEDIER/NHST SEARCH/DN TV

Profit and loss account

Figures in NOK 1000	 2007	 2006

Total operating revenue	 46 038	 39 481

Total operating expenses	 43 055	 35 852

Operating profit (loss)	 2 983	 3 629

Financial items	 1 020	 773

Profit (loss) before tax	 4 003	 4 402

Tax	 (1 136)	 (1 284)

Profit (loss) for the year	 2 867	 3 118

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

2005

2006

2007



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

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

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

Big on special editions

FISKAREN			   Upstream/tradewinds	

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

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

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

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

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

The sky is the limit
October 20. Dagens næringsliv

 Mikaela Bergphoto:
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A breakthrough year

Smartcom doubled its revenues and is in the process of 

establishing an international presence.

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

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

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

Huge expansion

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

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

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

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

Focus on technology

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

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

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

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

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

SMARTCOM

Profit and loss account

Figures in NOK 1000	 2007	 2006

Total operating revenue	 20 995	 13 915

Total operating expenses	 20 279	 13 012

Operating profit (loss)	 716	 903

Financial items	 (134)	 (63)

Profit (loss) before tax	 582	 840

Tax	 (182)	 (134)

Profit (loss) for the year	 400 	 705

 Mikaela Bergphoto:
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Restless and good times
for financial information

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

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

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

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

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

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

last year, and experienced additional growth via online 
transaction sites and pan-Nordic companies.

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

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

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

TDN

Profit and loss account

Figures in NOK 1000	 2007	 2006

Total operating revenue	 13 108	 11 569

Total operating expenses	 10 103	 9 494

Operating profit (loss)	 3 005	 2 075

Financial items	 156	 82

Profit (loss) before tax	 3 161	 2 157

Tax	 (886)	 (605)

Profit (loss) for the year	 2 275	 1 552

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

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

company Intstream has opened up new, exciting business opportunities.

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

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

Acquisitions

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

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

Strategy

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

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

Energy and the environment

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

EUROPOWER

Profit and loss account

Figures in NOK 1000 	 2007	 2006

Total operating revenue	 17 514	 12 383

Total operating expenses	 20 524	 14 631

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

Financial items	  (11)	  (53)

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

Tax	 814	 640

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

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

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

TRADEWINDS

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

Demand for editorial quality

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

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

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

Extensive product development

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

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

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

attracts considerable interest and secured additional 
sponsorship revenues. 

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

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

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

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

Profit and loss account

Figures in NOK 1000	 2007	 2006

Advertising revenues	 33 209	 27 762

Subscription/ 

single-sale revenues	 44 364	 41 105

Other operating revenue	 352	 7 331

Total operating revenue	 77 925	 76 198

Total operating expenses 	 72 667	 71 458

Operating profit (loss)	 5 259	 4 740

Financial items	 (1 775)	 (661)

Profit (loss) before tax	 3 483	 4 079

Tax	 (1 243)	 (1 292)

Profit (loss) for the year	 2 241	 2 787
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nhst events

In 2007, working closely with TradeWinds, NHST Events orchestrated 

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

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

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

Seeking opportunities

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

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

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

Delivering quality

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

Profit and loss account

Figures in NOK 1000	 2007	 2006

Other operating revenue	 14 146	 0

Total operating expenses	 16 138	 1 981

Operating profit (loss)	 (1 992)	 (1 981)

Financial items	 (156)	 (17)

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

Tax	 594	 559

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

Quality
conference growth

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

”
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  I shoot from the hip
November 22. Dagens næringsliv

“The politicians should be made  
personally responsible,” says pensioner  
Petter Thomassen (86) in Rana municipality. The local 
population fears that the municipality’s investments  
may affect planned development projects.

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

“

 Mikaela Bergphoto:



     FISKAREN

Research blunder increased 
the herring quota
Research Director Ole Arve Misund apologises profusely 
for the fact that a whole coastal group quota – 260,000 
tonnes of NVG herring – disappeared in an arithmetical 
error at a meeting of the International Council for the 
Exploration of the Sea (ICES) in Copenhagen. 
The Norwegian head of negotiations, Johan H. Willia-
ms, says the error will be rectified before the NEAFC 
meeting in London. 262,000 tonnes is almost identi-
cal to the Norwegian quota group’s quota this year, 
which at NOK 3 per kg would be worth MNOK 800. 

Fiskaren. November 9.

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

Fiskaren. January 17.

  I shoot from the hip

     TRADEWINDS

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

TradeWinds November 30. 

     INTRAFISH 

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

Intrafish December 

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

Intrafish November 16. 



Rejoicing at the Kofihouse
April. 21. Dagens næringsliv

nhst monde

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

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

Exclusive conference



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

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

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

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

Columnist Kjetil B. Alstadheim

DAGENS NÆRINGSLIV

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

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

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

Norway’s best sales departmentFrom the left: Mr. Mukesh Ambani, Chairman & Managing Director of Reliance Industries 
Ltd., Mr. Narendra Taneja, Convenor of World Oil & Gas Assembly (WOGA) and Managing 
Director of NHST Monde Communications, Mr. Gholamreza Manoucheri, CEO of Petro­
pars Ltd., Iran, Mr. Vikram Mehta, Chairman of Shell Group of Companies in India,  
Mr. R S Sharma, Chairman & Managing Director of Oil & Natural Gas Corporation, India; 
Mr. M S Srinivasan, Secretary, Ministry of Petroleum & Natural Gas, Government of India, 
Mr. Abdallah S Jum’ah, President & CEO of Saudi Aramco, Mr. Ahmed Lotfy, Sr. Vice  
President Eastern Hemisphere, Halliburton, Mr. Mike Watts, Global Exploration Director  
of Cairn India Ltd.

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

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

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

Market position

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

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

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

Circulation reaching new heights

The average circulation in 2007 increased by 7 per 

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

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

Sharp growth in advertising volume

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

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

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

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

Large online potential 

The Upstreamonline website has improved its news 

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

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

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

Organisation and future prospects 

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

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

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

UPSTREAM

Seeking new opportunities
following strong growth

Profit and loss account

Figures in NOK 1000	 2007	 2006

Advertising revenues	 37 486	 29 078

Subscription/ 

single-sale revenues	 38 196	 33 941

Other operating revenue	 121	 81

Total operating revenue	 75 803	 63 100

Total operating expenses	 68 762	 61 078

Operating profit (loss)	 7 042	 2 022

Financial items	 (1 425)	 (721)

Profit (loss) before tax	 5 617	 1 301

Tax	 (1 132)	 (515)

Profit (loss) for the year	 4 485	 786

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

The development of online-based trading solutions has produced good results.  

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

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

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

Efficient processes

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

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

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

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

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

Integrated success

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

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

Extended agreement

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

with a one-year option. The other supplier is the 
UK’s Thomas Gunn.

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

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

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

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

NAUTISK FORLAG

Profit and loss account

Figures in NOK 1000	 2007	 2006

Total operating revenue	 99 813	 91 192

Total operating expenses	 96 709	 85 665

Operating profit (loss)	 3 104 	 5 527 

Financial items	  101	 (765)

Profit (loss) before tax	 3 205	 4 762

Tax	 (921)	 (1 353)

Profit (loss) for the year	 2 284	 3 409

Operating revenue (mnok) 
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First and largest
in the world

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

largest media company in the seafood industry.

INTRAFISH MEDIA

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

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

Covering important markets

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

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

Breakthrough in Japan

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

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

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

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

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

Profit and loss account

Figures in NOK 1000	 2007	 2006

Advertising revenues	 22 453	 17 828

Subscription/ 

single-sale revenues	 21 655	 20 754

Press subsidiaries	 5 049	 4 600

Other operating revenue	 835	 726

Total operating revenue	 49 991	 43 908

Total operating expenses	 51 919	 47 492

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

Financial items	 (368)	 (247)

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

Tax	 (354)	 (51)

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

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

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

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

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

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

New groups of readers

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

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

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

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

Increased market shares

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

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

Fiskaren

Profit and loss account

Figures in NOK 1000	 2007	 2006

Advertising revenues	 14 733	 13 527

Subscription/ 

single-sale revenues	 12 444	 12 426

Press subsidiaries	 5 075 	 5 049 

Other operating revenue	 275	 431

Total operating revenue	 32 527	 31 433

Total operating expenses	 30 613	 30 330

Operating profit (loss)	 1 914	 1 103

Financial items	 841	 144

Profit (loss) before tax	 2 755	 1 247

Tax	 (675)	 (350)

Profit (loss) for the year	 2 080	 897

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

October 15. dagens næringsliv     
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The huge growth in the global economy has 
created a baby boom on the island of Lovund, two and a half 
hour by ferry out into the Norwegian Sea. The birth rate is rising 
along with the salmon exports and has multiplied a lot during 
the past two years.

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

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

Salmon slaughter  
 creating baby boom

     europower

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

Citigroup and the Bank of America are going to raise 
USD 70 billion. Lehman Brothers has established its 
own climate change board. 

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

Europower May 2007 

     GAZELLE

Towards new heights

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

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

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

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

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

DN.no. November 30.
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