
Bergesen d.y. ASA - Consolidated accounts IFRS
Income statement
USD million Note 2004 2003 2002

Operating revenue 5 652.0 629.0 583.8

Voyage expenses -141.4 -150.1 -169.3

Charter hire expenses -24.9 -14.8 -15.1

Salaries, social security and pensions 5/10 -108.7 -120.9 -108.9

Other operating expenses 5 -117.7 -148.5 -150.3

Operating profit before depreciations 259.3 194.7 140.2

Depreciations 5 -101.6 -117.5 -143.8

Impairment charges / reversals 5.2 -22.9 0.0

Net gain sale of tangible fixed assets 77.4 19.3 28.6

Net operating profit 240.3 73.6 25.0

Interest income 8.5 4.3 6.9

Interest expenses -25.6 -23.2 -18.9

Net foreign exchange gain/loss -88.0 16.0 19.0

Share of profit from associates 9 0.7 0.9 0.2

Other financial items 5 -5.1 16.4 -61.0

Net financial items -109.5 14.4 -53.8

Profit before tax 130.8 88.0 -28.8

Taxes 11 -2.2 -1.9 -1.0

Profit 128.6 86.1 -29.8

Minority interest 9.8 1.2 2.0

Majority interest 118.8 84.9 -31.8

Basic earnings per share in USD 2.24 1.50 -0.52



Bergesen d.y. ASA - Consolidated accounts IFRS
Balance sheet 31 December
USD million Note 2004 2003 2002

Tangible fixed assets 5 2,141.4 2,139.0 1,980.9

Intangible assets 6 6.6 7.9 8.3

Investments in associates 9 5.4 5.8 8.0

Other financial long term assets 13/20 134.5 25.6 46.7

Total non-current assets 2,287.9 2,178.3 2,043.9

Inventories 13 14.2 14.3 13.0

Receivables 85.5 87.8 98.0

Short term investments 13.1 15.8 73.9

Cash and cash equivalents 12 242.7 143.8 166.0

Total current assets 355.5 261.7 350.9

Total assets 2,643.4 2,440.0 2,394.8

Paid in capital 284.4 284.4 285.4

Retained earnings 529.4 1,045.1 1,032.0

Minority interests 30.2 42.0 50.6

Total equity 15 844.0 1,371.5 1,368.0

Long term interest bearing debt 16 1,591.4 877.2 825.6

Net pension liabilities 10 15.1 8.2 17.1

Other non interest bearing debt and provisions 79.2 75.6 74.3

Total non-current liabilities 1,685.7 961.0 917.0

Short term interest bearing debt 16 24.2 19.4 16.2

Tax and public duties payable 15.7 14.3 13.8

Other non interest bearing liabilities and provisions 5 73.8 73.8 79.8

Total current liabilities 113.7 107.5 109.8

Total equity and liabilities 2,643.4 2,440.0 2,394.8

Oslo, 21 September 2005

The Board of Bergesen d.y. ASA



Bergesen d.y. ASA - Consolidated accounts IFRS
Cash flow statement
USD million 2004 2003 2002

Profit for the year 128.6 86.1 -29.8

Adjustment for:

Gain / loss on disposal of fixed assets -78.4 -22.8 -28.6

Depreciations and impairment charges / reversals 96.4 134.0 143.8

Foreign exchange gain / loss 48.3 -2.3 -2.9

Change in deferred taxes 0.0 0.0 0.0

Change in inventories, receivables and accounts payable 3.8 3.4 -30.4

Cash generated from operations 198.7 198.4 52.1

Change in other short-and long term items -25.4 -46.6 37.8

Net cash flow from operations 173.3 151.8 89.9

Investments in operating fixed assets -413.2 -386.9 -443.8

Sales of operating fixed assets (at sales value) 425.5 149.8 183.2

Change in other investments -92.8 23.1 -16.8

Net cash flow from investing activities -80.5 -214.0 -277.4

New short- and long-term debt 1,408.1 128.0 690.0

Repayments of debt -738.8 -21.3 -404.8

Paid in / distributed equity -663.5 -67.4 -104.3

Net cash flow from capital transactions 5.8 39.3 180.9

Net change in cash during the year 98.6 -22.9 -6.6

Cash, 1 January 143.8 166.7 173.3

Cash, 31 December 242.4 143.8 166.7



Bergesen d.y. ASA - Consolidated accounts IFRS
Changes in equity

USD million
Issued capital, 

A shares
Issued capital, 

B shares
Share 

premium
Retained 

earning

Net 
unrealised 

gain reserve 1)
Minority 

interest Total

At 1 January 2002 13.1 5.6 266.5 1,148.5 8.0 57.0 1,498.7

Profit -31.8 2.0 -29.8

Dividend -50.9 -50.9

Change of ownership share in subsidiaries -1.0 -1.0

Net gain on available for sale financial assets 7.0 7.0

Paid to minority interests -9.0 -9.0

Purchase own shares -0.1 0.0 -0.9 -46.0 -47.0

At 31 December 2002 13.0 5.6 265.6 1,019.8 15.0 49.0 1,368.0

At 1 January 2003 13.0 5.6 265.6 1,019.8 15.0 49.0 1,368.0

Profit 84.9 1.2 86.1

Dividend -57.6 -57.6

Realisation of available for sale financial assets -14.5 -14.5

Paid to minority interests -10.5 -10.5

At 31 December 2003 13.0 5.6 265.6 1,047.1 0.5 39.7 1,371.5

At 1 January 2004 13.0 5.6 265.6 1,047.1 0.5 39.7 1,371.5

Profit 118.8 9.8 128.6

Dividend -640.0 -640.0

Net gain on available for sale financial assets 3.1 3.1

Paid to minority interests -19.2 -19.2

At 31 December 2004 13.0 5.6 265.6 525.9 3.6 30.3 844.0
1) Unrealised gain related to financial assets classified as available for sale.



NOTE 1  
CORPORATE INFORMATION 
 
Bergesen d.y. ASA (the Company) is incorporated and domiciled in Norway. The address of the main 
office is Drammensveien 106, P.O. Box 2800 Solli, 0204 Oslo, Norway. 
The principal activity of Bergesen d.y. ASA and its subsidiaries (the Group) is investment in and 
operation of gas carriers, oil tankers, dry bulk vessels and offshore vessels. 
Bergesen d.y. ASA is a Public Limited Liability Company. 
 



NOTE 2  
SIGNIFICANT ACCOUNTING POLICIES 

Basis of preparation 
The consolidated financial statements of Bergesen d.y. ASA and all its subsidiaries have been prepared in 
accordance with International Financial Reporting Standards (IFRS). 
The consolidated financial statements have been prepared on a historic cost basis, except for certain 
financial instruments that have been measured at fair values. 
An asset is presented as current if it is expected to be realized in or is intended for sale in the normal 
operating cycle, is held primarily for the purpose of being traded, is expected to be realized within twelve 
months after the balance sheet date or is cash or cash equivalents. 
A liability is classified as current if it is expected to be settled in the normal operating cycle, is held for 
primarily for the purpose of being traded, it is due to be settled within twelve months after the balance 
sheet date (even if the original term exceeded twelve months) or when there is no right at the balance sheet 
date to defer settlement at least twelve months after the balance sheet date. 
The cash flow statement is presented using the indirect method. 
All amounts are presented in million US dollars, except when otherwise indicated. 

First-time adoption IFRS 
The transition from Norwegian generally accepted accounting principles (N GAAP) to IFRS is described 
in note 23. 

Group accounting 
The consolidated financial statements comprise the financial statements of Bergesen d.y. ASA and its 
subsidiaries as of 31 December each year. Interests in joint ventures are accounted for by proportionate 
consolidation, while investments in associates are accounted for under the equity method of accounting.  
All inter-company balances and transactions, including unrealized profits arising from intra-group 
transactions have been eliminated. 

Subsidiaries 
Subsidiaries are all entities over which the Group has the power to govern the financial and operating 
policies, generally accompanying a shareholding of more than one half of the voting rights. Subsidiaries 
are consolidated from the date on which control is transferred on to the Group and cease to be 
consolidated from the date on which control is transferred out of the Group. Subsidiaries are valued using 
the purchase method of accounting. Acquisition prices are assigned to the assets and liabilities of the 
subsidiaries, using their fair value at the date of exchange transaction. Any excess of purchase cost over 
fair value of assets and liabilities is recorded as goodwill. Minority interests in the net assets of 
consolidated subsidiaries are identified separately from the parent company’s equity in them and consist 
of the minority interest at the acquisition date and the share of changes in equity since the date of the 
combination. 

Joint ventures 
Joint ventures are entities over which the Group has contractual arrangements to jointly share the control 
with one or more parties. 



The Group’s interests in joint ventures are accounted for by proportionate consolidation, which involves 
recognizing a proportionate share of each entity’s assets, liabilities, income and expenses at the 
corresponding line items in the consolidated financial statements.   

Associated companies 
Associates are all entities over which the Group has significant influence but not control, generally 
accompanying a shareholding of between 20% and 50% of the voting rights. 
The investments in associated companies are carried in the balance sheet at cost adjusted for post-
acquisition changes in the Group’s share of net assets of the associates less any impairment in value. Any 
changes recognized directly in the associates equity, is recognized by the Group (its share) and disclosed. 
The income statement reflects the Group’s proportionate share of the profit in the individual entities. 

Use of Estimates  
The preparation of financial statements in accordance with IFRS requires management to make estimates, 
assumptions and judgments that affect the reported amounts of assets and liabilities and the disclosure of 
contingent assets and liabilities at the date of the financial statements, and the reported amounts of revenue 
and expenses during the reporting periods. Estimates are based upon management’s best knowledge of 
information available at the date the financial statements are authorized for issue. In many circumstances, 
the ultimate outcome related to the estimates, assumptions and judgments may not be known for several 
years after the preparation of the financial statements. Actual amounts may differ materially from these 
estimates due to changes in general economic conditions, changes in laws and regulations, changes in 
future operating plans and the inherent imprecision associated with estimates. 

Revenues  
All voyage revenues and voyage expenses are recognized on a percentage of completion basis. The Group 
uses a discharge-to-discharge basis in determining percentage of completion for all spot voyages and 
voyages servicing contracts of affreightment (“COAs”). Under this method, voyage revenue is recognized 
evenly over the period from the departure of a vessel from its original discharge port to departure from the 
next discharge port. Voyage related expenses incurred for vessels without signed contracts in place at 
period-end are expensed. Revenues from time charters and bareboat charters accounted for as operating 
leases are recognized ratably over the rental periods of such charters, as service is performed. 
Demurrage is included if a claim is considered probable. Losses arising from time or voyage charter are 
provided for in full when they become probable. 

For the Group's vessels operating in chartering pools, revenues and voyage expenses are pooled and 
allocated to each pool participant on a time charter equivalent basis in accordance with an agreed-upon 
formula.  
The same revenue and expense principles as stated above are applied in determining the pool net operating 
revenues. The assets and liabilities of the pools are included in the consolidated financial statements based 
on the proportionate consolidation method.  

Foreign currency translation 
The functional and presentation currency in the consolidated financial statements is US dollar. 
Transactions in foreign currencies are recorded using the functional currency rate at the date of the 
transaction. 
Monetary assets and liabilities denominated in foreign currencies are translated at the functional currency 
rate of exchange ruling at the balance sheet date. Non-monetary items that are measured in terms of 
historical cost in foreign currency are translated using the exchange rate as at the date of the initial 



transaction. Non-monetary items measured at fair value in a foreign currency are translated using the 
exchange rates at the date when the fair value was determined.  

Property, plant and equipment 

Useful life and depreciation 
Vessels, real estate and equipment are stated at cost less accumulated depreciation and impairment losses. 
Depreciation is calculated on a straight-line basis taking residual values into consideration. The estimated 
useful life of the assets are follows: 
Tankers   25 years*  
Gas carriers  30 years* 
Dry bulk vessels 25 years* 
Offshore vessels fixed charter period or a maximum 10 years if not on contract  
Real estate  25 – 35 years 
*Certain elements, like costs recognized in connection with major classifications/dry-docking of the vessels, have shorter useful 
lives and are depreciated over shorter periods, typically three to five years. 

The useful lives and residual values are reviewed at least each financial year-end and adjustments, where 
applicable are made on a prospective basis. 
Costs related to major inspections/classification (dry-docking) are recognized in the carrying amount of 
the vessels, if the recognition criteria presented in IFRS are satisfied. The recognition is made when the 
dry-docking has been performed and is depreciated based on estimated time to next inspection. Any 
remaining carrying amount of the cost of the previous inspection is derecognized.  
A proportion of the price paid for new vessels is capitalized as periodic maintenance and amortized over 
the period to the next scheduled dry-docking. 
Costs of day-to-day servicing, repairs and maintenance are expensed as incurred. 

Impairment charges 
At each reporting date, the Group assesses whether there is any indication that an asset may be impaired. 
Impairment charges are recognized whenever the carrying amount of a vessel, real estate or equipment 
exceeds its recoverable amount. The recoverable amount is the higher of an asset’s net selling price and 
value in use. In assessing value in use the estimated future cash flows from its remaining useful life are 
discounted to their present value. Recoverable amount for vessels available for sale is their estimated net 
selling price.  
The following cash generating units have been identified (types of vessels); the VLGCs, the LGCs, the 
MGCs and dry bulk vessels. The vessels in the LNG segment, offshore segment and tanker segment are 
valued on an individual basis. 
An impairment loss recognized in prior years is reversed if the current estimated value in use is higher 
than at the time the impairment loss was recognized. 
Management judgment is critical in assessing whether events have occurred that my impact the carrying 
value of the vessels. In developing estimates of future cash flows, we estimate future charter rates, ship-
operating expenses and the estimated useful lives and residual values of the vessels. These estimates are 
based on historical trends as well as future expectations. Although we believe that the estimates used to 
evaluate potential impairment are reasonable and appropriate, such estimates are highly subjective and 
may prove incorrect. 

Vessels under construction 
Installments on newbuilding contracts are capitalized as vessels under construction as they are paid. 
Capitalized value is reclassified from vessels under construction to vessels upon delivery from yard, which 



is when the asset is considered available for its intended use and depreciation commences. The acquisition 
cost reported is the sum of installments paid plus costs incurred during the construction period. Borrowing 
costs (interest) that are attributable to the acquisition or construction of the vessel are capitalized as part of 
the vessel. The capitalization rate is based on the weighted average borrowing costs for the borrowings of 
the Group, limited to the total borrowing costs incurred during that period. 
 

Intangibles  
Intangible assets acquired are capitalized at costs. The useful lives of these assets are considered to be 
finite and are amortized over seven years. The assets are tested for impairment and their useful lives are 
assessed on an annual basis. Adjustments in useful lives, where applicable, are made on a prospective 
basis. 

Bunker oil and other inventories 
Inventories comprise mainly bunker oil on board vessels. Inventories are valued at the lower of cost and 
net realizable value. 

Trade and other receivables 
Trade and other receivables are stated at cost less allowance for uncollectible amounts. An estimate for 
doubtful debt is made when collection of the full amount is no longer probable. Bad debts are written off 
when identified. 

Cash and cash equivalents  
Cash and short-term deposits on the balance sheet comprise cash at bank and in hand and short-term 
deposits with an original maturity of three months or less.  
For the purpose of the consolidated cash flow statement, cash and cash equivalent includes restricted cash.  

Leases 

Operating leases 
Leases where the lessor retains substantially all the risks and benefits of ownership of the vessel are 
classified as operating leases.  

Finance leases 
Finance leases, which transfer to the Group substantially all the risks and benefits incidental to ownership 
of the leased vessel, are capitalized at the inception of the lease at the fair value of the leased vessel or, if 
lower, at the present value of the minimum lease payments. 
Capitalized leased vessels are depreciated over the shorter of the estimated useful life of the vessel or the 
lease term. 

Interest-bearing debt  
All loans are initially recognized at cost, being the fair value of the amounts received net of issue cost 
associated with the borrowing. After initial recognition, interest-bearing debt is measured at amortized 
cost using the effective interest method taking issue costs, discounts and premiums into consideration. 



Provisions  
Provisions are recognized when the Group has a present obligation (legal or constructive) as a result of 
past event, it is probable that a payment will be required to settle the obligation and the amount can be 
reliably estimated.  

Pensions and post-employment benefit 
The Group has two defined pension schemes, of which one is unfunded. The cost of providing benefits 
under the plans is determined separately for each plan using the projected unit credit actuarial valuation 
method. Actuarial gains and losses are recognized as income or expense when the net cumulative 
unrecognized actuarial gains and losses for each individual plan at the end of the previous reporting year 
exceeded 10% of the higher of the defined benefit obligation and the fair value of plan assets at that date. 
These gains or losses are recognized over the expected average remaining working lives of the employees 
participating in the plans. 

Taxes 

Tonnage taxed entities 
The Group has brought most of its shipping activities under the Norwegian shipping taxation system 
through wholly owned subsidiaries. Legal entities subject to the tonnage tax system pay income tax on 
their net financial income. Operating profits in these entities are taxed if profits are distributed to their 
owners. In these circumstances IFRS requires that current and deferred tax assets and liabilities are 
measured at the tax rate applicable to undistributed profits. If an entity exits the tonnage tax system 
(voluntarily or by regulation) an exit gain will be calculated based on fair value and the amount of untaxed 
equity and this will become taxable over a period of time (currently declining balance of 20% per year). 
As the Group intends to remain within the tonnage tax system and does not intend to make distributions of 
untaxed income, no accruals are made for deferred taxes originated from operating activities in the 
tonnage taxed entities. The carrying amount of deferred income tax assets related to financial items are 
reviewed at each balance sheet date and reduced to the extent that it is not probable that sufficient profit 
will be available to allow all or part of the deferred income tax asset to be utilized. 
In addition to income tax, tonnage taxed entities pay tax based on the net tonnage of vessels. This tax is 
classified as on operating expense in the income statement. 

Ordinary taxed entities 
The parent company and some of its subsidiaries are subject to ordinary taxation. For these entities 
deferred income tax is provided, using the liability method, on all temporary differences at the balance 
sheet date between the tax bases of assets and liabilities and their carrying value for financial reporting 
purposes, except for deductible temporary differences associated with investments in subsidiaries, 
associates or joint ventures, where deferred tax assets are only recognized to the extent that it is probable 
that the temporary difference will reverse in the foreseeable future. 
The carrying amount of deferred income tax assets is reviewed at each balance sheet date and reduced to 
the extent that there is no longer probable that sufficient profit will be available to allow all or part of the 
deferred income tax asset to be utilized. 
Deferred income tax assets and liabilities are measured at the tax rates that are expected to apply to the 
year when the asset is realized to the liability is settled, based on the tax rates that have been enacted at the 
balance sheet date. 



Financial instruments 
Financial assets in the scope of IAS 39 are classified as either financial assets at fair value through profit 
and loss, loans and receivables, held-to-maturity investments, and available-for-sale financial assets, as 
appropriate. When financial assets are recognized initially, they are measured at fair value, plus, in the 
case of investments not at fair value through profit and loss, directly attributable transaction costs. The 
Group determines the classification of its financial assets after initial recognition. 
All regular way purchases and sales of financial assets are recognized on the trade date i.e. the date that 
the Group commits to purchase of the asset.  
The Group uses derivative financial instruments such as foreign currency contracts and interest rate swaps 
to hedge its risks associated with interest rate and foreign currency fluctuations. Such derivative 
instruments are stated at fair value. The derivative financial instruments of the Group do not qualify for 
hedge accounting and any gains or losses arising from changes in fair value are as a result taken directly to 
net profit and loss for the year. 

Investment in equity instruments  

The Group's holdings in marketable securities are classified as available for sale and, therefore, are carried 
on the balance sheet at fair value (as determined by using period-end sales prices) with changes in 
carrying value being recorded directly in equity, through the statement of changes in equity, except for 
impairment losses and foreign exchange gains and losses, until the financial assets is derecognized, at 
which time the cumulative gain or loss previously recognized in equity is recognized in profit or loss. 
Accordingly, these changes in value are not reflected in the Group's income statement.  
Investments in equity instruments that do not have a quoted market price in an active market and whose 
fair value cannot be reliably measured are measured at costs.  

Loans and receivables 

Loans and receivables are non-derivative financial assets with fixed or determinable payments that are not 
quoted in an active market. Such assets are carried at amortized cost using the effective interest method. 
Gains and losses are recognized in income when the loans and receivables are derecognised or impaired, 
as well as through the amortization process. 

Financial assets at fair value through profit or loss 
Derivative instruments are classified as held for trading, and are carried at the balance sheet at fair value 
(as determined by using period-end sales prices), with changes in fair value through profit or loss. 

Derecognition of financial instruments 

The derecognition of a financial instrument takes place when the Group no longer controls the contractual 
right that comprise the financial instrument, which is normally the case when the instrument is sold, or all 
the cash flows attributable to the instrument are passed through to an independent third party.  

Segment information 
The profit and loss statements for the segments have been prepared based on the same policies as the 
Group’s consolidated income statement. Transfer prices between the segments are set on arm’s length 
basis in a manner similar to transactions with third parties. Management fees from third parties and the 
Group’s administrative expenses are allocated based on the number of vessels per segment. The vast 
majority of the external debt is on Parent company level. The segments are predominantly financed by 
loans from the Parent Company. As a result financial items and segment liabilities are not presented.  



Recently issued accounting standards and pronouncements 
In August 2005 IASB issued IFRS 7 Financial Instruments: Disclosure with effective date for annual 
periods beginning on or after January 1, 2007. The standard introduces new requirements to improve the 
disclosure on financial instruments. The Company is in the process of assessing the effect of this standard. 
However, the application of this standard will only affect the disclosures. 
In June 2005 IASB issued amendment to the fair value option in IAS 39 Financial Instruments: 
Recognition and Measurement with effective date January 1, 2006, but with transition rules. The 
amendment means that the fair value option that were previously available for any financial asset or 
liability on initial recognition will be limited to financial instruments meeting certain conditions. The 
Company has not applied the fair value option and the amendment would therefore not have any effect on 
the financial statements of the Group as of the balance sheet date herein reported.  
The IASB issued in 2005 IFRIC Interpretation 4 Determining when an Arrangement contains a Lease 
with effect from January 1, 2006. The interpretation provides guidance for determining if an arrangement 
contains a lease, and if it does, how the payments for the lease should be separated from payments for 
other elements in the arrangement. Under this the Company is in the process of assessing if it has any 
arrangements covered by this interpretation, but does not expect there to be any.  



NOTE 3  
SEGMENT INFORMATION 
The Group has five business segments: LPG, LNG, dry bulk, tanker and offshore. These segments are the 
Group’s primary reporting format. The business segments are organized and managed according to the 
nature of services provided (type of vessel and goods transported). The major part of the Group’s vessels 
are involved in international shipping for a variety of charterers. Most of these charterers are registered 
neither in the exporting nation nor in the importing nation of the cargo. Hence, the Group’s operating 
activities can not be attributed to specific geographical markets. 
The LNG-segment provides transportation of liquefied natural gas, with vessel size ranging from 138,000 
to 150,000 cbm.  
The LPG-segment provides transportation of liquefied petroleum gas, clean petroleum products (CPP) and 
ammonia. The segment comprises three main categories of vessels; VLGCs (Very Large Gas Carriers with 
capacity above 70,000 cbm), LGCs (Large Gas Carriers with capacities ranging between 50,000 and 
70,000 cbm) and MGCs (medium size gas carriers with capacities ranging between 22,000 and 50,000 
cbm) and semi-refrigerated vessels (8,000 to 22,000 cbm).  
The dry-bulk segment provides transportation of dry-bulk cargos like steel and coal. The vessels are to a 
large extent on long-term contracts.  
The tanker segment provides transportation of crude oil, with vessel size ranging from 300,000 to 
360,000 dwt. 
The Offshore-segment is a provider of floating production, storage and offloading vessels used by oil 
companies in oil production. The vessels are converted VLCCs or VLGCs.  
The following tables present the operating result, carrying value of the vessels and key information 
regarding the Group’s business segments for the years ended 31 December 2004, 2003 and 2002. 

LPG    

 2004 2003 2002 

Operating revenue 376,5 324,0 313,1 

Voyage expenses -93,2 -76,6 -94,8 

T/C income 283,3 247,4 218,3 

Charter hire expenses -24,2 -14,7 -11,6 

Other operating expenses -135,9 -158,3 -148,0 

Operating profit before depreciation 123,2 74,4 58,7 

Depreciations -61,2 -64,3 -74,6 

Impairment charges / reversals 0,0 0,0 0,0 

Gain / loss sale of vessels 13,5 1,8 -1,7 

Operating profit 75,5 11,9 -17,6 

Key figures  

Average number of owned and B/B vessels (calendar days) 35,9 36,6 36,8 

Average number of chartered in vessels on T/C 2,9 2,0 1,5 

Carrying value vessels 773,1 939,5 829,9 

Carrying value vessels under construction 13,0 8,3 14,4 



    

LNG    

 2004 2003 2002 

Operating revenue 56,1 36,7 17,2 

Voyage expenses 0,0 -0,4 0,0 

T/C income 56,1 36,3 17,2 

Charter hire expenses 0,0 0,0 0,0 

Other operating expenses -17,3 -14,4 -7,6 

Operating profit before depreciation 38,8 21,9 9,6 

Depreciations -12,1 -8,0 -5,0 

Impairment charges / reversals 0,0 0,0 0,0 

Gain / loss sale of vessels 3,9 0,0 0,0 

Operating profit 30,6 13,9 4,6 

Key figures  

Average number of owned and B/B vessels (calendar days) 3,8 3,0 2,0 

Average number of chartered in vessels on T/C 0,0 0,0 0,0 

Carrying value vessels 494,9 245,9 7,2 

Carrying value vessels under construction 342,5 371,0 393,0 

    

Tanker    

 2004 2003 2002 

Operating revenue 72,8 144,6 142,1 

Voyage expenses -13,9 -39,8 -47,5 

T/C income 58,9 104,8 94,6 

Charter hire expenses -0,7 0,0 0,0 

Other operating expenses -19,3 -45,1 -58,0 

Operating profit before depreciation 38,9 59,7 36,6 

Depreciations -8,5 -22,8 -41,2 

Impairment charges / reversals 5,2 -22,9 0,0 

Gain / loss sale of vessels 15,1 17,5 30,3 

Operating profit 50,7 31,5 25,7 

Key figures  

Average number of owned and B/B vessels (calendar days) 4,7 9,7 15,9 

Average number of chartered in vessels on T/C 0,0 0,0 0,0 

Carrying value vessels 103,0 193,9 388,5 

Carrying value vessels under construction 0,0 0,0 0,0 



    

Dry bulk    

 2004 2003 2002 

Operating revenue 116,3 86,8 68,5 

Voyage expenses -33,6 -31,6 -24,3 

T/C income 82,7 55,2 44,2 

Charter hire expenses 0,0 -0,1 -3,5 

Other operating expenses -27,4 -20,5 -17,8 

Operating profit before depreciation 55,3 34,6 22,9 

Depreciations -16,8 -14,0 -15,3 

Impairment charges / reversals 0,0 0,0 0,0 

Gain / loss sale of vessels 3,9 0,0 0,0 

Operating profit 42,4 20,6 7,6 

Key figures  

Average number of owned and B/B vessels (calendar days) 8,1 7,1 6,1 

Average number of chartered in vessels on T/C 0,0 0,0 0,3 

Carrying value vessels 209,8 226,6 202,1 

Carrying value vessels under construction 0,0 0,0 0,0 

  

Offshore    

 2004 2003 2002 

Operating revenue 30,3 37,1 42,9 

Voyage expenses -0,7 -2,1 -2,7 

T/C income 29,6 35,0 40,2 

Charter hire expenses 0,0 0,0 0,0 

Other operating expenses -25,8 -31,1 -27,8 

Operating profit before depreciation 3,8 3,9 12,4 

Depreciations -3,6 -8,2 -7,7 

Impairment charges / reversals 0,0 0,0 0,0 

Gain / loss sale of vessels 40,9 0,0 0,0 

Operating profit 41,1 -4,3 4,7 

Key figures  

Average number of owned and B/B vessels (calendar days) 1,8 3,7 2,6 

Average number of chartered in vessels on T/C 0,0 0,0 0,0 

Carrying value vessels 6,1 92,0 56,4 

Carrying value vessels under construction 156,0 17,1 42,3 


