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GROUP SUMMARY

Group summary

TDN INTRA- DN NHST INTERNAL
PROFIT AND LOSS ACCOUNT DAGENS NAUTISK NYHETS- TRADE- UP- FISH NYE EURO- DAGENS SMART- NHST DN DN  Work- ASIA GROUP GROUP GROUP %
01.01-31.12.2007 NHST NARINGSLIV FORLAG BYRA WINDS STREAM MEDIA MEDIER POWER IT COM EVENTS TV Sok space PTE ITEMS 2007 2006 CHANGE
Advertising revenues 305 444 33209 37486 24461 42058 4 407 1477 (2266) 446276 378 685 18
Subscription/single-sale revenues 270 221 12151 44 364 38196 23128 8 080 2 375 (44) 398 471 358985 n
Other operating revenue 62883 5925 99 813 957 352 121 6 045 3980 5027 20995 14146 808 645 o] 6771 (78 577) 149 891 122 851 22
Total operating revenue 62883 581590 99 813 13108 77925 75803 53634 46038 17514 3852 20995 14146 808 645 0 6771 (80887) 994638 860 521 16
Operating expenses (86 296) (499149) (96709) (10103) (72666) (68761) (55175) (43055) (20524) (11392) (20279) (16138) (7244) (4925) (934) (7207) 78009 (942547) (794 855) 19
Operating profit (loss) (23 413) 82 441 3104 3005 5259 7042 (1541 2983 (3010) (7540) 716 (1992) (6436) (4280) (934) (436) (2878) 52 091 65 666 @n
Financial items 41427 6159 101 156 (1775)  (1425) (662) 1020 an (150) (134) (156) (126)  (196) (5) 712 (43042) 1893 220 762
Profit (loss) before tax 18 014 88 600 3205 3161 3484 5617 (2203) 4003 (3021) (7690) 582 (2148) (6562) (4476) (939) 276 (45920) 53984 65 885 a8)
Tax 6898 (25 4010 921 (886) (1243) 1132) (675) (1136) 814 2153 (182) 594 1836 1246 263 4n (17815)  (21022) 15
Minority interests 955 955 695 37
Profit (loss) for the Group 24 912 63199 2284 2275 2241 4485 (2878) 2867 (2207) (5537) 400 (1554) (4726) (3230) (676) 235 (44 965) 37124 45 558 a9
BALANCE SHEET AS AT 31.12.2007
Fixed assets 158 718 32038 9815 1365 2264 1716 20983 6200 8403 15 4134 315 1156 4588 o] 296 (106 693) 145413 101705 43
Current assets 211971 251528 34126 8070 39635 36373 13316 44889 7288 9391 10022 4969 7167 5014 2420 10514 (383 501) 313192 305533 3
Total assets 370 689 283 566 43941 9435 41899 38089 34299 51089 15691 9506 14156 5284 8323 9602 2420 10 810 (490 194) 458 605 407 238
Group share of equity 68 338 52 067 1181 7 007 8 321 7422 (4527) 40245 5894 2387 3202 184 140 301 101 2739 (108 323) 96 679 96 131 1
Minority interests 5978 5978 2705 121
Provisions for lia 0 2923 297 61 0] 375 ] 0 2220 0 31 15 17 74 0 6] (303D 2981 2 061 83
Current liabilities 302 351 228 576 32463 2367 33578 30292 38826 10844 7577 719 10923 5085 8166 9227 2319 8071 (384817) 352967 306 341 15
Total liabilities 302 351 231499 32760 2428 33578 30667 38826 10844 9797 719 10954 5100 8183 9301 2319 8071 (387848) 355948 308402 16
Total equity and liabilities 370 689 283 566 43 941 9435 41899 38089 34299 51089 15691 9506 14156 5284 8323 9602 2420 10810 (490194) 458605 407 238
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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.

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
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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 ih the Norwegian Picture of the Year Competition
in the class for the documentary/forelgn report of the year, for her series “The Bachelor”.
;She was allowed to accompany bachelor Hans Grenabo throughout his working day.







tion of Trade Unions, Gerd-Liv Valla, denies Ingunn

I JANUARY 19. The head of the Norwegian Confedera-
Yssen'’s allegations of bullying in the workplace.

proTO: Per Thrana

pHOTO: Ida von Hanno B

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

pHOTO: Gunnar Blondal
-

ranges a seminar to discuss the report that made Gerd-

I MAY 24. The Freedom of Expression Foundation ar-
Liv Valla resign.

pHOTO: Robert S. Eik




No Juicy theories

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

d Olof Palme. Or that the Jews were
tonsible 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



l NAUTISK FORLAG

Sponsors MS/Miljo-
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 Miljgdronningen
(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 Miljgdronningen 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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Environmently friendly
Web TV - e

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. . L] .

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 . L) .
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.

- g

DAMIEN HIRST disregarded all the rules of the art world and b
powerful and expensi

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 4 et ) R FE P e |

words, they did not have to get on a plane from By following a fearless business plan. Hirst’s obsession with fear, Ide'ath, physical

Rio, Tokyo or Oslo. 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.
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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 Naeringsliv’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 Neeringsliv 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 Naeringsliv every Friday.
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DAGENS NARINGSLIV
___________________________

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 Neeringsliv.

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 Neeringsliv. 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

Profit and loss account

I Net circulation (No. of copies)

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.

| Net advertising revenue (mnok)
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Figures in NOK 1000 2007 2006
Advertising revenues 305 444 260 609
Subscription/

single-sale revenues 270 221 241129
Other operating revenue 5925 6 397
Total operating revenue 581590 508135
Total operating expenses 499149 424 912
Operating profit (loss) 82 441 83223
Financial items 6159 3622
Profit (loss) before tax 88 600 86 845
Tax (25 401) (24 905)
Profit (loss) for the year 63199 61640

2005 2006 2007 2005 2006 2007



DN NYE MEDIER/NHST SEARCH/DN TV

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 ooo 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

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

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 FORDN 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.

cent in 2007. The traffic is to a large extent driven by~ services. NHST Search’s products are based on Fast technology.
core content relating to energy, finance and IT/telecoms.
| Profit and loss account | No. of pages viewed (Per month) | No. of unique users (Per month)
Figures in NOK 1000 2007 2006 900 000 20000 000
Total operating revenue 46 038 39 481
Total operating expenses 43 055 35852
Operating profit (loss) 2983 3629 15000 000 F———— — T 1T
Financial items 1020 773 600 000 =[]
Profit (loss) before tax 4 003 4 402 10 000 000 |
Tax (1136) (1284)
Profit (loss) for the year 2867 3118 300 000 [} 1
5000 000 - m2005
H 2006
2007

[¢]
JFMAMUJJASOND

o
JFMAMUJJASOND
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ITS EUROPEAN OPERATIONS were a headache for Yara for
this fertiliser company is spending more than NOK 2.3 billion to upgra
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

DAGENS NARI

products have been stronger than predicted by the analysts covering the company.

J FiskAREN

Fishermen going online

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

pHoTO: Mikaela Berg

I UPSTREAM/TRADEWINDS

Big on special editions

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.

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.




SMARTCOM
I

A breakthrough year

Smartcom doubled its revenues and is in the process of

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

establishing an international presence.

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.

| 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
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TDN

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.

48|

The markets continued to rise in 2007, and Oslo Bers
(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
Bors. 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

| Profit and loss account

Figures in NOK 1000

Total operating revenue
Total operating expenses
Operating profit (loss)

Financial items
Profit (loss) before tax
Tax

Profit (loss) for the year

2007 2006
13108 11569
10103 9 494
3 005 2 075

156 82
3161 2157
(886) (605)

2275 1552

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's editorial profile remains the
same, irrespective of the market’s
direction or the competition in the

news market



EUROPOWER
]

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.

| 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) (2248)
Financial items an (53)
Profit (loss) before tax (3021 (2301
Tax 814 640
Profit (loss) for the year (2 207) ae61)
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TRADEWINDS
I

trengthened 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

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 o7 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.

| Profit and loss account

| Net circulation (No. of copies)

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.

| Net advertising revenue (mnok)
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Figures in NOK 1000 2007 2006 8000
Advertising revenues 33209 27762
Subscripti

. ption/ 6 000
single-sale revenues 44 364 41105

30

Other operating revenue 352 7 331

20

Total operating revenue 77 925 76198 4000
Total operating expenses 72 667 71458
Operating profit (loss) 5259 4 740 2000
Financial items a775) (661)
Profit (loss) before tax 3483 4 079
Tax (1243) (1292) 0
Profit (loss) for the year 2241 2787

2005 2006 2007 2005 2006 2007



NHST EVENTS
I

Quality

conference growth

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.

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

| Profit and loss account

Figures in NOK 1000 2007 2006
Other operating revenue 14146 (0]
Total operating expenses 16 138 1981
Operating profit (loss) (1992) (1981
Financial items (156) a7y
Profit (loss) before tax (2148) (1998)

Tax 594 559
Profit (loss) for the year (1554) (1439)




“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
Neeringsliv’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.

Shoot fr

November 22. | DAGENS NARINGSLIV
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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.

l 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 Rokke’s two representatives in the Fishing
Boat Management, Yngve Myhre and Bjgrnar Kleiven,
top the list.

Fiskaren. January 17.

| 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.
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NHST MONDE

Rejoicing

Exclusive conference

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.

at the Kofihouse

April. 21. | DAGENS NARING




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.

once more, followed
g Minister Jens
Stoltenberg, the 1 thepc . Stoltenberg shone
with pride.

Jens heaped prai

Gro heaped praise d 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

pHOTO: Sigbjorn Sandsmark

I DAGENS NARINGSLIV

From the left: Mr. Mukesh Ambani, Chairman & Managing Director of Reliance Industries N orway!s best sa I es d e pa rt me nt

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 . . o . . . i
President Eastern Hemisphere, Halliburton, Mr. Mike Watts, Global Exploration Director The prize is based on the following criteria: the overall improvement in profits, the profit perfor-

of Cairn India Ltd. mance per departmental employee, the development of the customer platform, quantitative sales
efforts and the development measures that have been implemented.

The Norwegian Media Businesses’ Association chose Dagens Naeringsliv’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.

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.
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UPSTREAM
I

Seeking new opportunities

—— following strong growth ——

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

Profit and loss account

I Net circulation (No. of copies)

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.

| Net advertising revenue (mnok)
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Figures in NOK 1000 2007 2006
Advertising revenues 37 486 29 078
Subscription/

single-sale revenues 38196 33941
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Other operating revenue 121 81

3000
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Total operating revenue 75 803 63100
Total operating expenses 68 762 61078
Operating profit (loss) 7 042 2 022
Financial items (1425) (721)
Profit (loss) before tax 5617 1301
Tax (1132) (515)
Profit (loss) for the year 4 485 786

2005 2006 2007 2005 2006 2007



NAUTISK FORLAG

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

| Profit and loss account

| Operating revenue (mnok)

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.

| Operating profit (mnok)

Figures in NOK 1000 2007 2006
Total operating revenue 99 813 91192
Total operating expenses 96 709 85 665
Operating profit (loss) 3104 5527
Financial items 101 (765)
Profit (loss) before tax 3205 4762
Tax (921) (1353)
Profit (loss) for the year 2284 3409
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INTRAFISH MEDIA
L

First and largest

in the world

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

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.

| Profit and loss account

Figures in NOK 1000 2007 2006
Advertising revenues 22 453 17 828
Subscription/

single-sale revenues 21655 20754
Press subsidiaries 5049 4600

Other operating revenue 835 726

Total operating revenue 49 991 43908
Total operating expenses 51919 47 492
Operating profit (loss) (1928) (3 584)
Financial items (368) (247)
Profit (loss) before tax (2 296) (3831

Tax (354) (51)
Profit (loss) for the year (2 650) (3882)

largest media company in the seafood industry.

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.

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



FISKAREN
I

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 s50.5 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.

| Profit and loss account

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.

I Net circulation (No. of copies)

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.

| Net advertising revenue (mnok)

15

Figures in NOK 1000 2007 2006 10 000
Advertising revenues 14 733 13 527

Subscription/ 8000
single-sale revenues 12 444 12 426

Press subsidiaries 5075 5049 6000
Other operating revenue 275 431

Total operating revenue 32527 31433 4000
Total operating expenses 30613 30 330

Operating profit (loss) 1914 1103 2000
Financial items 841 144

Profit (loss) before tax 2755 1247 0
Tax (675) (350) 2005
Profit (loss) for the year 2 080 897

2006 2007 2005 2006 2007
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Salmon Slaughter _
creating baby bog




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 babiesiwere born and has doubled so far this year in that 11
babies haye been born. All thanks to the record growth in the
global econoemy and subsequent increase in the salmon exports

from Nova Sea. I

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.

l 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.

l 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




Addresses

NHST

Grev Wedels plass 9
PO Box 1182, Sentrum
N-0107 Oslo, Norway
Tel +47 22 00 10 0O
www.nhst.no
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Grev Wedels plass 9
PO Box 1182, Sentrum
N-0107 Oslo, Norway
annonse@dn.no
kundeservice@dn.no
redaksjonen@dn.no

Tel +47 22 00 10 OO
Fax adm. +47 22 00 10 10
Fax editorial +47 22 00 1110

Fax subscription +47 22 00 10 60
Fax advertising +47 22 00 10 70

www.avis.dn.no

Branch offices

Bergen

Bontelabo 2

N-5003 Bergen, Norway

Tel editorial +47 55 33 62 10
Fax editorial +47 55 3165 92

Brussel

Clos Rivoli 10

1410 Waterloo, Belgium

Tel editorial: +32 473 674 566

Kristiansand
Tordenskioldsgate 9

N-4612 Kristiansand, Norway
Tel editorial +47 38 07 13 00
Fax editorial +47 38 07 08 30

New York

208 West 23rd street, apt. 1200
New York, NY 10011, USA

Tel editorial +1-212-317-4838

Stavanger

Ryfylkegt. 13, PO Box 1538
N-4014 Stavanger, Norway
Tel editorial +47 515110 10
Fax editorial +47 5185 8110

Stockholm

c/o Dagens Industri
Torsgatan 21

113 90 Stockholm, Sweden
Tel editorial +46 8 57 36 5224
Fax editorial +46 8 73 63 006

Tromsg

Fredrik Langesgt 13

PO Box 773

N-9258 Tromsga, Norway

Tel editorial +47 77 66 56 65

Trondheim

Fjordgata 82

N-7010 Trondheim, Norway
Tel editorial +47 73 80 89 20
Fax editorial +47 73 80 89 02

DN NYE MEDIER
DN TV
NHST SEARCH

Tel +47 22 00 10 00

Tel editorial +47 22 0012 72
Fax editorial +47 22 0012 75
Tel sales +47 22 00 11 50
Fax sales +47 22 00 10 83

Branch office

Amsterdam

Joh. Verhulststr 220 hs

1075 HG Amsterdam

The Netherlands

Tel editorial +3120 673 4774
Fax editorial +3120 674 1679

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

Tel. +47 2410 14 00

Fax editorial +47 22 0012 33
Fax sales +47 241014 10
dn.no@dn.no

www.dn.no

TRADEWINDS

SMARTCOM

Gullhaug Torg 1, Nydalen
Postbox 16, Nydalen
0410 Oslo, Norway

Tel +47 23 00 8150
Fax +47 22 23 42 35
post@smartcom.no
www.smartcom.no

Grev Wedels plass 5
PO Box 1182 Sentrum
N-0107 Oslo, Norway

Tel ed./sales +47 22 00 12 00
Fax editorial +47 22 0012 10
Fax sales +47 22 00 12 60
sales@tradewinds.no
letters@tradewinds.no
www.tradewinds.no

Branch offices

TDN NYHETSBYRA

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

Tel +47 22 00 10 0O

Tel editorial +47 22 00 11 55
Fax editorial +47 22 00 11 56
Tel sales +47 22 0012 06
Fax sales +47 22 00 10 83
finans@tdn.no
marked@tdn.no
www.tdn.no

EUROPOWER

Grev Wedels plass 9
PO Box 1182, Sentrum
N-0107 Oslo, Norway
marked@europower.no
www.europower.com

Intstream OY
Tekniikantie 12
02150 Espoo
Finland

Tel +358 9 25173518
Fax +358 9 25173519
info@intstream.com

Athens

Michalakopoulou 29

GR 115 28 Athens, Greece

Tel editorial +302 10 724 5541
Fax editorial +302 10 724 9508

Bergen

Bontelabo 2

5003 Bergen, Norway

Tel sales +47 55 30 22 37
Fax sales +47 55 30 22 39

Dubai

NHST Middle East FZ-LLC
Executive Office 18

2nd floor, Building 2

CNN Building

Media Business Centre

PO Box 191649

Dubai Media City, Dubai, UAE
Tel +9714 364 2059

Fax +9714 369 7363

Genova

Via Lungo Entella 91

16043 Chiavari, Italy

Tel editorial +39 0185 36 2331
Fax editorial +39 0270 05 61846

London

International Press Centre, 4th floor,
76 Shoe Lane, London EC4A 3JB, UK
Tel editorial +44 207 842 2720

Fax editorial +44 207 842 2725

Tel sales +44 207 842 2700

Fax sales +44 207 842 2705

New Delhi

2nd Floor

# 100, Okhla Phase - IlI
New Delhi - 110 020, India
Tel +91-11-405 000 00
Fax +91-11-405 000 01

Shanghai

Shanghai Bund no 12, room 225
Zhongshan Dong Yi Road

Shanghai 200002, China

Tel editorial/sales +86 21 6329 6301
Fax editorial/sales +86 21 6329 6307

Singapore

20 Upper Circular Road

The Riverwalk 04-04
Singapore 058416

Tel editorial +65 6557 2771
Fax editorial +65 6557 0444
Tel sales +65 6557 0555

Fax sales +65 6557 0444

Stamford

Marine Building East

70 Seaview Ave

Stamford, CT 06902, USA

Tel editorial +1 203 324 2994
Fax editorial +1 203 324 3368
Tel sales +1 203 324 2994
Fax sales +1 203 324 3368

NHST EVENTS

4th Floor, International Press Centre
76 Shoe Lane

London EC4A 3JB, UK

Tel +44 207 842 2727

Fax +44 207 842 2705
www.nhstevents.com

UPSTREAM

Grev Wedels plass 5
PO Box 1182 Sentrum
N-0107 Oslo, Norway

Tel editorial/sales +47 22 00 13 00
Fax editorial +47 22 00 13 05

Fax sales +47 22 00 1310
sales@upstreamonline.com
editorial@upstream.com
www.upstreamonline.com

Branch offices

Beirut

Level 7, Block 14,

Secteur 13, Rue 59

Av St Therese, Al-Hadath
Beirut, Libanon

Tel editorial +96 1546 5103

Calgary

#424,1711 - 4th St.

SW Calgary

Alberta T2S 1V8, Canada

Tel editorial +1 403 245 3054



Dubai

NHST Middle East FZ-LLC
Executive Office 18

2nd floor, Building 2

CNN Building

Media Business Centre

PO Box 213 757

Dubai Media City, Dubai, UAE
Tel +9714 3642058

Fax +9714 3697364

Ghana

Silicon House

PO BOX 0641

Ouu Accra, Ghana

Tel editorial +233 212 38 326

Houston

5151 San Felipe, Suite 1380
Houston, TX 77056, USA

Tel editorial +1 713 626 3117
Fax editorial +1 713 626 8134
Tel sales +1 713 626 3113

Fax sales +1 713 626 8125

London

International Press Centre, 4th floor,
76 Shoe Lane, London EC4A 3JB, UK
Tel editorial +44 207 842 2730

Fax editorial +44 207 842 2735

Moscow
Tel editorial +7 926 203 2233

New Delhi

2nd Floor

# 100, Okhla Phase - Il
New Delhi - 110 020, India
Tel +91-11-405 000 00
Fax +91-11-405 000 01

Rio de Janeiro

Rua do Russel 300-601
Gloria, Rio de Janerio
RJ-22210-010, Brazil
Tel +55 2122859217
Fax +55 2122655062

Singapore

20 Upper Circular Road

The Riverwalk 04-04

Singapore 058416

Tel editorial +65 6557 0652/0653
Fax editorial +65 6557 0900

Tel sales +65 6557 0600

Fax sales +65 6557 0900

Stavanger
Domkirkeplassen 2

PO Box 419

N-4002 Stavanger, Norway
Tel sales +47 5185 9150
Fax sales +47 5185 9160

Wellington

PO Box 7269, Wellington
New Zealand

Tel editorial +64 4976 9672

INTRAFISH MEDIA

Bontelabo 2
N-5003 Bergen, Norway

Tel editorial +47 55 30 22 30

Fax editorial +47 55 21 33 O1

Tel sales +47 55 21 33 00

Fax sales +47 55 21 33 40
sales@intrafish.com
info@intrafish.com
redaksjonenintrafish@if.no
www.intrafish.no
www.intrafish.com
www.seafood-international.com
www.seafoodprocessor.com
www.fishfarminginternational.com
www.fishi
www.fishingnews.co.uk
www.fishingexpo.co.uk

ernational.com

Branch offices

Bodg

Storgata 27/29

PO Box 1164

N-8006 Bodg, Norway
Tel +47 75 54 49 00
Fax +47 75 54 4910

London

Halnes House, 21 John Street
London WCIN 2BP, UK

Tel +44 (0)20 7017 4525
Fax +44 (0)20 7017 4536

Puerto Varas

Walker Marines 430, Off. 32
Puerto Varas, Region X, Chile
Tel editorial +56 6523 3217
Tel sales +56 6523 3134

Fax +56 6523 3209

Seattle

701 Dexter Ave N ste 410
Seattle, WA 98109 USA
Tel +1206 282 3474

Fax +1206 282 3470

Singapore

20 Upper Circular Road
The Riverwalk 04-04
Singapore 058416

Tel +65 6557 0047

Fax +65 6557 0444

Branch offices

Tromsg Tel +47 77 66 56 80
Alesund Tel +47 70 15 65 45
Bodg Tel +47 75 54 49 21
Leknes Tel +47 76 08 24 90
Bo Tel +47 76 13 55 15
Hvaler Tel +47 69 37 75 54

NAUTISK FORLAG

Dronningensgate 8B
N-0152 Oslo, Norway
PO Box 68 Sentrum

N-0101 Oslo, Norway

Tel +47 22 00 85 00
Fax +47 22 00 85 O1
sales@nautisk.no
www.nautisk.com

Branch office

FISKAREN

Bontelabo 2
N-5003 Bergen, Norway

Tel +47 55 21 33 00

Fax +47 55 2133 01
redaksjonen@fiskaren.no
annonse@fiskaren.no
www.fiskaren.no

Singapore

20 Upper Circular Road
#B1-22 The Riverwalk
Singapore 058416

Tel +65 6557 0170

Fax +65 6557 0270
singapore@nautisk.no

www.nhst.no

(@ NHST

MEDIA GROUP



NHST Media Group

Oslo

Grev Wedels Plass 9
PO Box 1182 Sentrum
N-o107 Norway

tel +47 22 0o 10 0O

S\NHST

MEDIA GROUP

London

4th Floor, International
Press Centre, 76 Shoe Lane
London EC4A 3]B, UK

Tel +44 207 842 2727

Singapore

20 Upper Circular Road
The Riverwalk o4-04
Singapore 058416

Tel +65 6557 2771

Houston

5151 San Felipe

Suite 1380

Houston, TX 77056, USA
Tel +1 713 626 3117






