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The Kistefos Museum is a calm
environment: visitors can experience
the meandering river, the occasionally
thundering rapids, art and sculptures;
however the museum primarily com-
municates a central chapter in Norwe-
gian industrial history. The wood pulp
factory, A/S Kistefos Træsliberi, was
founded in 1889 by Consul Anders
Sveaas (1840-1917). The factory was
built by the Randselven River in a single
year. The proximity to the hydropower
resources was vital. The power station
in the Kistefossen waterfall, which was
also owned by the company, originally
provided power for the factory. Over
time electricity also started to be
generated for general supply. A/S
Kistefos Træsliberi processed wood
pulp for the Norwegian and European
paper industries up until 1955. In 1900,
there were over 70 wood pulp factories
in Norway; today the only preserved
plant left is at the Kistefos Museum.
The factory is on the Norwegian Direc-
torate for Cultural Heritage List of
technical-industrial cultural monu-
ments worth preserving, and the
Kistefos Museum receives significant
annual support from the Norwegian
Directorate of Cultural Heritage via the
Ministry of the Environment’s budget.

Kistefos AS is the Kistefos Museum’s
main sponsor and donated NOK 7.2
million in 2008. All the contributors are
important supporters and crucial to the
museum’s ability to develop and attract
new visitors. The museum received do-
nations from Anders Sveaas’ Allmen-
nyttige Fond, its home municipality
Jevnaker in Oppland, Sparebank 1
Jevnaker Lunner, Ringerike Sparebank
and the Municipality of Gran and the
Regional Council for Hadeland. The
Directorate for Cultural Heritage pro-
vided almost NOK 2.4 million in 2008
for the extensive rehabilitation of the
exiting buildings. At the same time the
annual grant for administration, opera-

tion and maintenance was increased
from NOK 800,000 to NOK 900,000.

The Kistefos Museum’s 2008 season
commenced on 25 May with the unveil-
ing of a sculpture, WarmRegards (200&)
by the artists Elmgreen & Dragset. The
then Minister of Trade and Industry, Dag
Terje Andersen, officiated at the official
opening of the exhibitions in Nybruket.
This year’s main exhibition, Thore Her-
amb – The Colour Composer, was dedi-
cated to the 91-year-old artist Thore
Heramb’s paintings. Heramb is one of
our most distinguished colourists. He
was one of the first Norwegian painters
to work in the abstract school of art, with
international role models such as Pi-
casso and Braque. It was with great
pride that the museum had the opportu-
nity to present his many-coloured, close
to nature, intellectual andmusical works
in an extensive retrospective. Modern
Myths on Nybruket’s first floor featured
works that in various ways explore the
problems created by popular culture’s
superficial aesthetic. The exhibition fea-
tured photography, paintings and col-
lages by Norwegian and international
artists such as David LaChapelle, Torb-
jørn Rødland, Marilyn Minter and Sverre
Bjertnæs.

Two weeks later. On 8 June, the public
witnessed the unveiling of a spectacu-
lar addition to the museum’s steadily
growing sculpture park. Around 500 in-
terested visitors came to see the Kiste-
fos Museum’s new acquisition, S-Curve
(2006), by the world famous artist Anish
Kapoor. The British Ambassador to
Norway, HE David Powell, and the artist
himself attended the event. Other
smaller sculptures by Anish Kapoor,
Mark Quinn and Uwe Henneken were
exhibited in the pulp factory, along with
a video by Marianne Heske.

The 2008 season ran until 28 Septem-
ber. The museum attracted 23,290 visi-

tors, a slight increase on the year
before.

The 2009 season commenced on Sun-
day 24 May with the unveiling of sculp-
ture no. 24 in the sculpture park. 2009
is a national heritage year. The Kistefos
Museum will mark this in a number of
ways, including via a partnership with
the Norwegian artists Hanne Tymi and
Bård Løken. Themain exhibition in 2009
has been titled “Art for the People! -
Highlights from Harry Fett’s collection
of paintings”. Harry Fett (1875–1962)
was a towering figure in Norwegian art
and cultural history. Few areas re-
mained untouched by Fett’s hand dur-
ing his lifelong career as an art histori-
an, researcher, art collector and writer.
Harry Fett’s collection hung in his
house, Christinedal, in Bryn – a gather-
ing place for the cultural and political
elite of the age. It numbered almost 200
works, primarily by Norwegian artists
such as Matthias Stoltenberg, Peder
Balke, Erik Werenskiold, Harriet
Backer, Christian Krohg, Harald Sohl-
berg, Edvard Munch, Ludvig Karsten,
Henrik Sørensen, Reidar Aulie and Axel
Revold. The museum hopes the public
will seize this unique opportunity to get
to know Harry Fett and his collection.

Kistefos-Museet

The Kistefos Museum Foundation was established in 1996 with donations from the
Municipality of Jevnaker and Christen Sveaas. The purpose of the foundation is to operate
the museum and conduct research connected to the industrial activities of A/S Kistefos
Træsliberi. The museum grounds hold one of the largest sculpture parks in Norway.
The park is under continuous development.

Anish Kapoor and Christen Sveaas at the
unveiling of S-Curve (2006) on 8 June 2008.
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1
Large Torso/Female Torso (1988),
Fernando Botero

2
Warm Regards (2006),
Michael Elmgreen and Ingar
Dragset

3
Articulated Column (2001),
Tony Cragg

4
Energy-Matter-Time-Space (2006),
Petroc Sesti

5
I’m Alive (2004),
Tony Cragg

6
Viewing Machine (2001),
Olafur Elisasson

1

6

Some of the sculptures exhibited at the Kistefos Museum
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EQT is the leading
Scandinavian private
equity player.

Profit and loss statement
Parent company Group

2007 2008 (Amounts in NOK 1,000) Note 2008 2007 2006

OPERATING INCOME

0 0 Freight revenues ships and barges 1 6,525,030 5,839,967 4,729,133

0 0 Gain on disposal of fixed assets 1 178,869 941 35,146

545 0 Other operating income 1 2,803 105,887 13,517

545 0 Sum Total operating income 6,706,702 5,946,795 4,777,796

OPERATING EXPENSES

45,749 19,265 Wages and salaries 4,5 167,746 174,171 109,840

0 0 Operating expenses ships and barges 2 5,656,684 4,909,507 4,062,294

0 0 Operating expenses real estate 1,736 1,165 4,272

2,087 1,503 Depreciation of fixed and intangible assets 6 104,910 138,412 149,265

46,391 29,857 Other operating expenses 4 150,776 147,925 153,933

94,227 50,625 Total operating expenses 6,081,852 5,371,180 4,479,604

(93,682) (50,625) OPERATING RESULT 624,850 575,616 298,192

FINANCIAL INCOME AND EXPENSES

234,793 581,648
Income from investments in subsidiaries and associated
companies 7 283 342 302

26,277 46,987 Interest received from group companies 0 0 0

17,155 18,424 Other interest received 67,278 51,178 22,627

162,935 16,633 Gain on shares and other financial instruments 18,838 165,626 25,558

76,454 7,500 Other financial income 3 68,876 127,794 48,698

(1,103) 0
Change in value of shares and other financial
instruments 0 (452) 49,279

(55,649) (127,834) Interest paid to group companies 0 0 0

(90,220) (113,964) Other interest expenses (175,313) (148,380) (128,196)

(1,982) (17,787) Loss on shares and other financial instruments (75,800) (1,982) (8,221)

(17,162) (121,344) Other financial expenses 3 (208,606) (144,444) (45,819)

351,498 290,263 Net financial income / (expenses) (304,445) 49,682 (35,772)

257,817 239,638 Operating result before taxes 320,405 625,297 262,420

196,298 86,861 Taxes 12 17,610 (158,898) (93,238)

454,114 326,499 NET INCOME 338,015 466,399 169,182

Minority’s share of net income 13 11,516 12,285 4,288

Majority’s share of net income 326,499 454,114 164,894

INFORMATION REGARDING

0 (110,000) Provisions for dividends

(468,690) (215,416) Group contributions
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Balance sheet as per 31 December
Parent company Group

2007 2008 (Amounts in NOK 1,000) Note 2008 2007 2006

ASSETS

FIXED ASSETS

68,356 0 Deferred tax assets 12 0 0 7,948

0 0 Goodwill 6 67,548 42,287 57,438

68,356 0 Total intangible assets 67,548 42,287 65,386

0 0 Real estate 6 420,216 103,195 43,804

0 0 Ships, standby 6 0 0 560,713

0 0 Ships, supply 6 1,418,119 1,374,483 1,232,985

0 0 Ships, others 6 44,863 36,576 37,769

0 0 Barges 6 76,499 82,759 88,906

5,005 3,710 Operating equipment, FF&E, machines etc. 6 9,588 11,408 16,097

5,005 3,710 Total tangible fixed assets 1,969,285 1,608,421 1,980,274

2,051,698 2,784,187 Investments in subsidiaries 7 0 0 0

595,775 764,190 Loans to group companies 0 0 0

0 0 Investments in associated companies 0 1,811 308

554 50,913 Restricted bank deposits 10 246,666 289,150 117,777

1,210 1,290 Other long-term receivables 5,814 27,667 32,393

2,649,237 3,600,579 Total financial fixed assets 252,480 318,628 150,478

2,722,598 3,604,289 Total fixed assets 2,289,314 1,969,336 2,196,138

CURRENT ASSETS

0 0 Construction projects 0 376,549 128,415

9 1,218 Accounts receivable 272,967 482,518 270,144

191,696 607,624 Loans to group companies 0 0 0

49,448 78,120 Other receivables 9 738,464 237,338 273,804

241,153 686,962 Total receivables 1,011,430 1,096,405 672,363

662,887 828,842 Shares and other financial instruments 8 1,404,702 1,178,284 980,024

348,811 343,070 Cash and cash equivalents 10 899,130 1,028,461 491,350

1,252,850 1,858,874 Total current assets 3,315,262 3,303,149 2,143,738

3,975,448 5,463,163 TOTAL ASSETS 5,604,575 5,272,486 4,339,876
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Balance sheet as per 31 December
Parent company Group

2007 2008 (Amounts in NOK 1,000) Note 2008 2007 2006

EQUITY AND LIABILITIES

EQUITY

Restricted equity

310,828 310,828 Share capital 310,828 310,828 310,828

Retained earnings

919,079 1,083,977 Other equity 1,083,976 919,080 781,970

Minority interests 13 191,963 174,766 24,071

1,229,907 1,394,805 Total equity 13 1,586,767 1,404,674 1,116,859

LIABILITIES

PROVISIONS FOR LONG-TERM OBLIGATIONS

0 14,918 Deferred tax 12 77,292 81,697 0

132,120 136,955 Subordinated loans 11 136,955 132,120 280,200

1,000,000 1,419,898 Liabilities to financial institutions 11 2,356,182 2,090,455 1,983,940

1,185,232 2,090,105 Liabilities to group companies 0 0 0

59,249 64,138 Other long-term liabilities 5,11 579,176 593,996 408,670

2,376,601 3,726,015 Total other long-term liabilities 3,149,605 2,898,268 2,672,810

189,385 0 Liabilities to financial institutions 149,048 189,385 5,386

835 3,196 Trade creditors 87,777 111,909 204,556

0 0 Taxes payable 12 12,226 6,304 62,145

1,649 2,006 Government taxes, holiday pay, tax deductions 5,159 3,679 4,861

0 110,000 Provisions for dividends 110,000 0 0

146,986 215,416 Liabilities to group companies 0 0 0

30,085 11,724 Other short-term liabilities 503,991 658,267 273,248

368,940 342,343 Total short-term liabilities 868,202 969,544 550,196

2,745,541 4,068,358 Total liabilities 4,017,807 3,867,811 3,223,007

3,975,448 5,463,163 TOTAL EQUITY AND LIABILITIES 5,604,575 5,272,486 4,339,876

Oslo, 28 April 2009
The Board of Kistefos AS

Christen Sveaas
Executive Chairman

Erik Wahlstrøm
Board member

Erik Jebsen
Board member

Christian H. Thommessen
Board member

Åge Korsvold
Managing Director
ÅgÅge Korsvovoldld
ManManaging DirDirector

Christiann H. Thommessesen
Board membmber

ErErik Wahlstrtrøm Erik Jebsen
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Cash flow statement
Parent company Group

2007 2008 (Amounts in NOK 1,000) 2008 2007 2006

CASH FLOW FROM OPERATING ACTIVITIES

257,817 239,638 Profit before taxes 320,405 625,297 262,420

0 0 Taxes paid during the year 0 (62,145) 0

2,087 1,503 Depreciations and amortisations 104,910 138,412 149,265

0 0 Gain on disposal of fixed assets (178,869) (941) (35,146)

(162,935) 1,154 Net gain on sale of shares and other financial instruments (56,943) (165,626) (17,337)

29 (1,209) Change in accounts receivable 209,551 (212,373) (91,258)

100 2,361 Change in trade creditors (24,132) (92,647) 176,466

(234,793) (581,648) Income from use of equity method 0 0 0

1,103 0 Change in value of shares and other financial instruments 0 452 (49,279)

76,120 (47,909) Change in other receivables and other liabilities (628,548) 425,971 (126,424)

(60,472) (386,108) A = Net cash flow from operating activities (253,625) 656,400 268,707

CASH FLOW FROM INVESTMENT ACTIVITIES

0 (208) Reduction/(increase), operating equipment, FF&E, machinery etc (2,479) (493) (13,621)

0 0 Reduction/(increase), ships 56,321 314,312 (806,097)

0 0 Reduction/(increase), goodwill (44,116) 91 (74,266)

0 0 Reduction/(increase), barges (4,099) (3,157) (1,577)

0 0 Reduction/(increase), buildings, land, and other real estate (317,794) (59,561) 119,644

(159,544) (150,841)
Reduction/(increase), investments in subsidiaries/associated
companies 1,811 (1,503) (141)

133,308 (165,956) Reduction/(increase), shares and other financial instruments (169,475) (33,086) 162,279

(36) (50,359) Change in restricted bank deposits 42,484 (171,373) (112,312)

(148,080) 4,835 Change in subordinated loans 4,835 (148,080) 0

0 0 Change in other investments 376,549 (248,130) 38,158

(174,352) (362,529) B = Net cash flow from investment activities (55,964) (350,980) (687,933)

CASH FLOW FROM FINANCIAL ACTIVITIES

389,385 230,513 Increase/(reduction), liabilities to financial institutions 225,390 290,514 609,974

276,194 388,960 Increase/(reduction), liabilities and loans to group companies 0 0 0

4,130 4,890 Increase/(reduction), other long-term liabilities (14,820) 185,325 (130,351)

(250,000) (246,000) Distribution of dividends (246,000) (250,000) 0

419,709 378,363 C = Net cash flow from financial activities (35,430) 225,839 479,623

OTHER CHANGES

0 0 Change in minority interests 5,681 138,409 (39,357)

127,941 170,134 Change in income tax against capitalised tax 19,127 (62,949) (63,510)

(69,611) 194,399 Other changes, accounting principles, and currency fluctuations 190,880 (69,609) (27,867)

58,330 364,533 D = Net other changes 215,688 5,851 (130,734)

243,215 (5,741) A + B + C + D = Net change in bank deposits and cash (129,330) 537,110 (70,337)

105,596 348,811 Bank deposits and cash as per 1 January 1,028,461 491,351 561,688

348,811 343,070 Bank deposits and cash as per 31 December 899,130 1,028,461 491,351
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These financial statements are presented in accordance with the
Norwegian Accounting Act and Generally Accepted Accounting
Practices in Norway.

Consolidation principles
The consolidated financial statements include the parent
company Kistefos AS and companies in which it holds a control-
ling interest, directly or indirectly, regardless of how they are
incorporated. These consolidated financial statements have been
prepared in accordance with uniform principles that apply to the
entire Group. Intragroup transactions, profits, receivables and
payables have been eliminated. The cost of shares and units in
subsidiaries is eliminated in the consolidated financial state-
ments against the shareholders’ equity in the subsidiary at the
time of establishment or acquisition (the acquisition method).
Excess values are distributed across the assets to which the
excess values refer and are depreciated or amortised over the
assumed life of the assets. Excess values that cannot be
attributed to tangible assets are classified as goodwill and
amortised.

When foreign subsidiaries are consolidated, balance sheet items
are translated at the exchange rate at the balance sheet date.
Profit/loss items are translated at the average exchange rate for
the year. Translation differences are entered directly against the
Group’s equity.

Subsidiaries, associated companies and joint ventures
Subsidiaries and associated companies are included in the parent
company using the equity method of accounting. The equity
method entails the value of the investment on the balance sheet
corresponding to the company’s share of reported equity,
corrected for residual excess values. The investment is valued at
the acquisition cost at the time of acquisition. The share of the
profit minus dividends is added to the investment entry on the
balance sheet. When calculating the share of the profit, account
must be taken of excess/less value at the time of acquisition, as
well as intragroup gains.

The equity method is used for associated companies. Associated
companies are companies in which Kistefos AS holds a significant
but not a controlling interest.

Investments in companies in which the participants exercise joint
control pursuant to agreement are recognised using the
proportionate consolidation method. In accordance with the
proportionate consolidation method, a proportion of the assets,
liabilities, income and expenses corresponding to the company’s
percentagewise ownership interest are recognised. In addition to
this, excess/less value at the time of acquisition and intragroup
gains are taken into account.

Minority interests are recognised as a separate item in the profit
and loss statement and on the balance sheet.

The minority’s share of the profit is calculated on the basis of the
subsidiary’s profit after tax. On the balance sheet, minority
interests are calculated as a share of the subsidiary’s equity
before intragroup eliminations.

Valuation and classification of assets and liabilities
Assets intended for permanent ownership or use are classified as
fixed assets. Other assets are classified as current assets.

Receivables due within one year are classified as current assets.
The same criteria have been used in the classification of
short-term and long-term liabilities. Currents assets are valued
at the lower of assumed fair value and cost. The first annual
instalment on long-term liabilities is included under long-term
liabilities.

Financial instruments
Financial instruments are recognised in the financial statements
in accordance with the intention behind the conclusion of the
agreements. Agreements are defined as either hedging transac-
tions or trades upon conclusion.

Assets and liabilities in foreign currencies
Balance sheet entries in foreign currencies that are not hedged
against exchange rate fluctuations are valued at the exchange
rate on the balance sheet date. Balance sheet entries in foreign
currencies hedged against exchange rate fluctuations using
financial instruments are valued at the hedged exchange rate.

Intangible assets
Intangible assets are recognised on the balance sheet to the
extent that the criteria for recognising them on the balance sheet
are met. Goodwill is made up of unattributable excess values
from acquisition transactions and is amortised on a straight-line
basis over 5 years.

Tangible fixed assets
Tangible fixed assets are recognised on the balance sheet at their
acquisition cost, less accumulated depreciations. The deprecia-
tions are allocated on a straight-line basis and established on the
basis of an assessment of the individual equipment’s assumed
remaining economic life. Fittings in leased premises are
depreciated over the term of the lease agreement.

Writing down fixed assets
In those cases in which the recoverable amount (higher of the
utility value and sales value) of a fixed asset is lower than the
recognised value, the asset is written down to the recoverable
amount. The write-down is reversed if the basis for the write-
down no longer exists.

New-builds
Shipyard instalments for new-builds are entered as tangible
assets as and when payment is made. New ships are included on
the balance sheet when the ship is delivered from the yard. The
stated cost price is the sum of the paid yard instalments based on
the exchange rate at the time of payment plus costs incurred
during the construction period.

Leasing
Some of the Group’s subsidiaries have long-term ship leases with
options to buy in which the contract is considered a financial
arrangement. These are treated as financial leases in the
financial statements. The ship is valued as a depreciable asset
and the cross entry is leasing liabilities. The leasing contract’s
interest element is recognised in financial expenses and the
capital element is treated as debt repayments. The booked
leasing obligations correspond to the remaining principal.

Shares and other financial instruments
Financially motivated investments in shares and other financial
instruments are classified as current assets and are valued

Accounting principles
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according to the portfolio principle. The total portfolio is valued
and the value adjusted if the total holding has a value lower than
the acquisition cost. Shares that have experienced a material and
permanent loss of value are written down to their fair value.

Financial instruments are valued at market value or by using the
lowest value principle. Financial contracts classified as trades are
recognised if there is a net unrealised loss (portfolio principle) on
the balance sheet date.

Short-term investments in companies in which the Group holds
more than a 50% ownership interest are not consolidated if the
objective of the investments is to dispose of all or parts of the
individual investment after restructuring and development has
been completed as planned. This complies with generally
accepted accounting principles, which stipulate that such
investments are by their nature temporary and therefore should
be recognised under current assets.

Received dividends and other profit distributions from the
companies are recognised as financial income.

Receivables
Receivables are recognised at their nominal value, less provisions
for expected losses.

Bunkers and other holdings
Bunkers and other holdings are recognised on the balance sheet
under other current assets. The holdings are valued at whichever
is the lower of their cost and their fair value.

Income and cost recognition principles
Income contingent upon travelling and expenses from offshore
and shipping activities are accrued based on the number of days
of the travel before and after year-end. Freight revenues on a
bareboat basis are treated as freight revenues.

Maintenance and classification expenses
Periodic maintenance and docking of ships are recognised on the
balance sheet over the period up to the next periodic maintenan-
ce. In the case of deliveries of new-builds, a share of the cost
price is recognised as periodic maintenance on the balance sheet.
Actual expenses from running maintenance are charged against
operating income when maintenance takes place.

Pensions
Pension expenses and pension liabilities are computed using
straight-line earnings based on assumptions about the discount
rate, future adjustments of wages and salaries, pensions and
benefits from the National Insurance Scheme, future returns on
pension funds as well as actuarial assumptions about mortality,
voluntary retirement, etc. Pension funds are valued at their fair
value less net pension liabilities on the balance sheet. Changes in
the liabilities caused by changes to pension plans are distributed
across the presumed remaining earnings period. This also
applies to estimated changes if the deviation exceeds 10% of
whichever is the higher of gross pension liabilities and pension
funds.

Tax
The tax expenses in the profit and loss statement comprise both
tax payable for the accounting period and changes in deferred tax.
Deferred tax on the balance sheet is calculated on the basis of
existing temporary differences between accounting and taxable
profit. Net deferred tax assets are recorded on the balance sheet
to the extent it is likely that the assets can be utilised.

Going concern assumption
The annual financial statements are prepared on the basis of a
going concern assumption.

Cash flow statement
The company uses the indirect method for its cash flow state-
ment.

Transactions between related parties
Kistefos AS performs some administrative services for other
companies in the Group. The services are priced and invoiced for
based on the arm’s length principle for transactions between
related parties.
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Notes to the accounts (Amounts in NOK 1,000)

NOTE 1 - OPERATING INCOME

Group

2008 2007 2006

Freight revenues - offshore
Standby ships 0 200,067 561,845

Supply ships 483,841 443,271 337,157

Barges 62,197 49,088 41,377

Total offshore (incl. Trans Viking Offshore & Icebreaking AS – 50% basis) 546,038 692,426 940,379

Freight revenues - shipping
Product tank and Panamax OBO 50,965 269,073 368,148

Freight revenues on T/C basis (Western Bulk) 5,928,027 4,878,468 3,420,606

Total freight revenues ships and barges 6,525,030 5,839,967 4,729,133

Gains
Gain on disposal of fixed assets 178,869 941 35,146

Total gains from the disposal of fixed assets 178,869 941 35,146

Other operating income
Lease income from real estate 2,297 2,123 10,313

Construction projects 133 939 330

Other income 373 102,825 2,874

Total other operating income 2,803 105,887 13,517

Total operating income 6,706,702 5,946,795 4,777,796

NOTE 2 - OPERATING EXPENSES, SHIPS AND BARGES

Group

2008 2007 2006

Operating expenses - offshore
Crew expenses, ships and barges 81,931 120,905 289,984

Chartering of standby ships 0 0 1,854

Other operating and maintenance expenses, ships and barges 35,598 126,638 144,240

Total operating expanses , offshore
(incl. Trans Viking Offshore & Icebreaking AS – 50% basis) 117,529 247,543 436,079

Operating expenses - shipping
Crew expenses, ships 17,075 189,115 34,624

T/C expenses and voyage-dependent expenses 5,446,434 4,419,909 3,352,452

Other operations and maintenance expenses for ships 75,646 52,940 239,139

Total operating expenses - shipping 5,539,155 4,661,964 3,626,215

Total operating expenses, ships and barges 5,656,684 4,909,507 4,062,294
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NOTE 3 - COMBINED ITEMS

Parent company Group

2008 2007 2008 2007 2006

Share dividends/group contributions 7,500 362 12,865 362 1,092

Gain on foreign exchange 0 41,026 53,291 92,121 33,737

Other financial income 0 35,066 2,721 35,311 13,869

Total other financial income 7,500 76,454 68,876 127,794 48,698

Loss on foreign exchange (121,344) (17,162) (163,050) (99,121) (20,866)

Other financial expenses 0 0 (45,557) (45,324) (24,951)

Total other financial expenses (121,344) (17,162) (208,606) (144,444) (45,819)

NOTE 4 - PAYROLL EXPENSES, NUMBER OF PERSON-YEARS, REMUNERATION, ETC

Parent company Group

2008 2007 2008 2007 2006

Wages and salaries, holiday pay, fees, etc 14,858 37,091 142,791 148,848 88,844

National insurance contributions 2,024 5,508 9,325 11,863 10,043

Pension expenses 1,568 1,490 7,843 7,190 6,048

Other staff expenses 815 1,660 7,788 6,272 4,905

Total payroll expenses 19,265 45,749 167,746 174,171 109,840
Number of person-years 15 15 101 99 97

Number of person-years, incl. crews 15 15 351 445 1,278

Payroll expenses for crews are recognised under operating expenses, ships and barges.

Remuneration of the Company’s Officers and Managing Director

Chairman of the Board of Directors, NOK 0, compensation to the Board of Directors, NOK 750.

Salary and other remuneration paid to the Managing Director totalled NOK 4,500.

The Managing Director has a bonus agreement based on performance components, value creation, etc, as well as a 12-month salary
guarantee in the event of termination of his employment contract. Beyond the above-mentioned benefits for the Managing Director
and the members of the Board of Directors, there are no other agreements relating to bonuses, pensions, post-employment benefits,
subscription rights or options.

Auditors’ fee (excl. VAT) Parent company Group

Statutory auditing 418 2,394

Assistance with preparing the annual financial statements and tax returns as well as tax advisory services 122 1,470

Advisory services other than auditing 497 714
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NOTE 5 - PENSION COSTS, FUNDS AND OBLIGATIONS

As of 31 December 2008, our pension scheme covers a total of 26 (21) employees in the parent company and 88 (76) employees in the
Group, of which 10 are retired. The scheme entitles beneficiaries to certain defined future benefits. These benefits mainly depend on
the number of earnings years, salary at the age of retirement and size of the benefits received from the National Insurance Scheme.
The collective pension agreement is financed by generating reserves structured in a life insurance company. Net pension expenses are
categorised in their entirety as wage and salary expenses in the financial statements. Under the Norwegian Mandatory Occupational
Pension Scheme Act, Kistefos is obligated to have an occupational pension scheme. The schemes of the parent company Kistefos AS
and its subsidiary Kistefos Venture Capital AS comply with the provisions laid down in the Act.

Parent company Group

Composition of pension costs for the year 2008 2007 2008 2007 2006
Present value of pension earnings for year 2,320 1,696 6,186 6,345 5,294

Interest expenses from accrued pension obligations 311 153 1,473 1,449 1,091

Anticipated return on pension funds (291) (200) (1,556) (1,610) (1,327)

Amortisation 0 0 170 84 79

Administration expenses 138 0 295 0 0

Pension expenses/(income) for year 2,478 1,649 6,568 6,269 5,137

Pension funds/(obligations) 2008 2007 2008 2007 2006
Calculated pension obligations 6,575 6,508 28,589 32,004 29,235

Pension funds (at market value) 6,281 4,435 30,066 27,645 26,481

Non-amortised deviation in estimate (582) 1,329 (3,820) 5,302 2,791

Capitalised obligations over operations (173) (186) (173) (260) (200)

Net pension funds/(obligations) (1,049) (931) (2,330) (1,450) (163)

Estimate assumptions
Discount rate 5.5% 4.35% 4.3-5.8% 4.35-4.75% 4.35-4.75%

Anticipated returns 6.3% 5.4% 6.3% 5.4-5.9% 5.4-5.9%

Wage and salary adjustment rate 5.0% 4.5% 4.5-5.0% 4.5-4.8% 4.5-4.8%

National Insurance Scheme’s basic pension
adjustment rate 4.25% 4.25% 4.25% 4.3-4.5% 4.3-4.5%

Pension adjustment rate 2.0% 1.6% 2.0% 0.5-1.6% 0.5-1.6%
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NOTE 6 - FIXED ASSETS

Parent company Group

FF&E,
machinery, etc.

FF&E,
machinery, etc.

Real
estate

Ships,
others

Ships,
supply
offshore

Acquisition cost as per 1 January 19,223 46,924 104,131 28,532 1,166,784

Foreign exchange adjustments 0 7,055 0 10,122 57,805

Additions during the year 155 1,914 307,190 7,280 77,448

Reclassification 0 0 14,940 0 378,112

Disposals during the year 0 (828) (3,378) 0 0

Acquisition cost as per 31 December 19,378 55,065 422,883 45,934 1,680,149
Accumulated depreciation as per
31 December 15,668 45,476 2,667 1,071 262,030

Reclassification 0 0 0 0 0

Disposals during the year 0 0 0 0 0

Accumulated write-downs as per
31 December 0 0 0 0 0

Net book value as per 31 December 3,710 9,588 420,216 44,863 1,418,119

Depreciations for the year 1,503 4,299 773 863 63,085

Economic lifetime 5-10 years 5-10 years 50 years 25 years 20-25 years

Depreciation plan Straight-line Straight-line Straight-line Straight-line Straight-line

Barges
- Offshore

Docking
leased Goodwill

Total
Group

Acquisition cost as per 1 January 168,676 108,142 74,175 1,697,364

Foreign exchange adjustments 3,522 0 0 78,504

Additions during the year 4,100 392 44,116 442,440

Reclassification 0 0 0 393,052

Disposals during the year 0 (108,534) 0 (112,740)

Acquisition cost as per 31 December 176,298 0 118,291 2,498,620
Accumulated depreciation as per
31 December 99,798 73,035 50,743 534,820

Reclassification 0 0 0 0

Disposals during the year 0 (73,035) 0 (73,035

Accumulated write-downs as per
31 December 0 0 0 0

Net book value as per 31 December 76,499 0 67,548 2,036,834

Depreciations for the year 10,3590 6,677 18,855 104,910

Economic lifetime 20 years 3 years 5 years

Depreciation plan Straight-line Straight-line Straight-line

In October 2003, Waterfront Shipping AS sold the Group’s 6 product tankers to the Greek shipping company Prime Marine Management
Inc. for USD 108 million. Waterfront Shipping leased the same 6 product tankers back from the buyer on a 5-year bareboat charter up to
the end of March 2008. The contract was terminated in the first half of 2008, at which time 2 of the tankers were sold to the shipping
company Wilmar Ship Holdings PTE. Ltd, and the other 4 were handed back to Prime Marine Management.

Goodwill is recognised in the financial statements in accordance with Kistefos AS’ phased acquisition of the shares in Western Bulk.
Kistefos currently holds 94.5% of the company.

Lease agreements
The parent company leases office space on Aker Brygge. The agreement runs for 5 years from 1 May 2008, with an option for a further
5 years.



56 |

NOTE 7 - INVESTMENTS IN SUBSIDIARIES

Company Acquired in
Business
office

Share-
holding/
voting
rights

Aldebaran AS 1999 Oslo 100%

Kistefos Eiendom AS 1999 Oslo 100%

Kistefos International Equity AS 1999 Oslo 100%

Kistefos Venture Capital AS 1999 Oslo 100%

Oktant Invest AS 1993 Oslo 100%

Viking Supply Ships AS 1998 Kristiansand 100%

Waterfront Shipping AS 2000 Oslo 100%

Western Bulk AS 1999/2006/2008 Oslo 94.5%

Kistefos Rederi Holding AS 2007 Oslo 100%

Viking Supply Ships Rederi AS 2008 Kristiansand 100%

Viking Barge AS 2008 Kristiansand 100%

Aldebaran
AS

Kistefos
Eiendom

AS
Kistefos Int.
Equity AS

Kistefos
Venture

Capital AS
Viking

Barge AS
Oktant

Invest AS

Acquisition cost 442,328 331,957 9,857 217,741 27,993 100

Book value of equity at time of acquisition 442,328 198,409 9,857 217,741 27,993 0

Book value as per 1 January 371,605 116,611 106,896 161,830 0 88,324

Investments in subsidiaries 0 245 0 0 27,993 0

Share of profit for the year 22,784 3,407 (66,907) (11,030) 39,457 5,540

Other changes over the course of the year –
balance sheet (64) 475 0 (6,945) (580) 0

Transfers to/(from) the company (34,596) (4,592) 0 0 0 (5,494)

Book value as per 31 December 359,729 116,146 39,989 143,855 66,870 88,371

Viking
Supply
Skips AS

Waterfront
Shipping

AS
Western
Bulk AS VSSR II AS

Kistefos
Rederi

Holding AS Total

Acquisition cost 105,000 114,353 430,341 460,059 150,100

Book value of equity at time of acquisition 105,000 165,953 165,313 460,059 150,100

Calculated added value at time of acquisition 0 0 98,974 0 0

Book value as per 1 January 539,736 111,059 443,500 0 148,653 2,088,215

Changes in principles adjusted against opening
balance (36,517) 0 0 0 0 (36,517)

Investments in subsidiaries 103,872 0 0 460,059 0 592,169

Share of profit for the year 235,391 114,577 198,140 32,333 7,956 581,648

Other changes over the course of the year –
balance sheet 11,866 78,560 159,200 0 267 242,779

Transfers to/(from) the company (364,739) 0 (94,927) (171,791) (7,968) (684,107)

Book value as per 31 December 489,609 304,196 705,913 320,601 148,908 2,784,187
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NOTE 8 - SHARES AND OTHER FINANCIAL INSTRUMENTS

PARENT COMPANY Number of
shares owned

Shareholding
(%)

Book
value

EQT II, III, IV and V 123 685

Bryggen 2005 AS * 104,110 100.0% 51,221

Advanzia Bank S.A. 95,555 49.8% 197,622

Kistefos Partners AS 4,550 9.1% 456

Kistefos Venture Capital Mgt. AS 250 25.0% 95

Springfondene 4,085

Trico Marine Services Inc. 3,535,958 22.8% 430,325

Progress ASA 402 14.3% 7,497

OstomyCure AS 240,000 11.7% 11,350

Kistefos Alliance AS * 2,000 100.0% 1,100

Other shares 1,406

Total shares and other financial instruments – parent company 828,842

KISTEFOS INTERNATIONAL EQUITY AS Number of
shares owned

Sharehold-
ing,(%)

Book
value

Atex Media Group Limited – ordinary shares * 1,591,343 62.3,% 161,753

Atex Media Group Limited – preferred shares * 8,133,853 73.8,% 95,358

Promon AS 11,400 5.7,% 1,140

Total shares and other financial instruments - Kistefos International Equity AS 258,251

KISTEFOS VENTURE CAPITAL AS AND SUBSIDIARIES Number of
shares owned

Sharehold-
ing,(%)

Book
value

CatalystOne AS * 803,927,467 98.8% 8,657

Global IP Solutions AB 8,343,791 37.0% 96,777

Infront AS 579,369 27.3% 17,907

Online Services AS 197,408 41.2% 9,159

Xtractor Technologies AS 140,992 38.3% 5,614

Paradial AS 50,264 26.1% 22,001

Stochasto ASA 1,924,466 8.7% 5,919

Hadeland Bio-olje AS 24,101 30.9% 30,171

Telecom Holding AS * 13,191,399 97.7% 66,576

Phonero AS 5,158 34.0% 10,000

Bambuser AB 242,316 17.4% 8,625

Tilbakemeldingen.no AS 18,750 14.3% 1,800

Other shares 10,838

Total shares and other financial instruments - Kistefos Venture Capital AS 294,043

OTHER GROUP COMPANIES Number of
shares owned

Sharehold-
ing,(%)

Book
value

Såkorn Invest AS (VSS) 946,400 5.5% 2,234

Imarex AS (Western Bulk) 330,000 2.9% 16,960

Parships KS (Western Bulk) 3.0% 2,674

Other shares 340

SBS Torrent KS (VSS) 5.0% 1,361

Total shares and other financial instruments – other group companies 23,569

Total shares and other financial instruments – Group 1,404,702

* Not consolidated because ownership is temporary.
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Managing Director
Åge Korsvold

NOTE 9 - OTHER RECEIVABLES

Parent company Group

2008 2007 2008 2007 2006

Short-term loans to employees 1,692 1,292 13,142 1,292 1,292

Miscellaneous other short-term receivables 76,428 48,156 725,322 236,046 272,512

Total other receivables 78,120 49,448 738,464 237,338 273,804

The parent company has issued loans to company executives’ closely related companies in the amount of NOK 1,692.

NOTE 10 - BANK DEPOSITS

Parent company Group

2008 2007 2008 2007 2006

Bank deposits, unrestricted 342,025 347,865 897,176 1,024,687 487,897

Tax withholdings, restricted 1,045 946 1,954 3,774 3,453

Other restricted bank deposits 50,913 554 246,666 289,150 117,777

Total bank deposits and cash 393,983 349,365 1,145,796 1,317,611 609,127

Restricted bank deposits classified as fixed assets
Group 246,666

Parent company 50,913

NOTE 11 - LONG-TERM LIABILITIES / SUBORDINATED LOANS

Debt due for payment later than 5 years from the balance sheet date 2008 2007 2006

Group 619,915 530,561 441,292

Parent company 0 0 0

The subordinated loan of NOK 136,955 falls due no later than 31 December 2011. Interest is paid on the basis of 3-month NIBOR + margin
of 1.25%. The loan has priority after all other lenders/creditors.



| 59www.kistefos.no | 59

NOTE 12 - TAXES

Parent company Group

Specification of basis for taxes 2008 2007 2008 2007 2006

Change in deferred tax/deferred tax assets 83,274 (68,353) (4,405) 89,645 39,728

Change in deferred tax due to group contributions
received

(170,134) (127,942) 0 0 0

Other changes 0 0 (2,571) (3,605) 1,332

Tax payable, present year 0 0 12,226 6,304 1,279

Tax payable, earlier periods 0 0 0 0 60,899

Recognition of earlier provisions for the Environmen-
tal Fund as income

0 0 (22,861) 0 0

Future payable tax after transition to new shipowner
scheme

0 0 0 66,554 0

Tax expense/(income) for the year (86,861) (196,298) (17,610) 158,898 93,238

Tax payable in year’s tax expense 2008 2007

Operating result before tax 239,638 307,728

Permanent differences 1,646 2,889

Share of results, affiliated companies 581 0

Permanent differences, shares 1,154 (161,471)

Dividends 32,473 (362)

Change in temporary differences 32,269 38,560

Share of results from investments in subsidiaries (581,648) (284,704)

Received/(paid) group contributions 607,622 456,935

Use of losses for carry-forwards (106,854) (359,575)

Basis, tax payable 226,882 0

Tax (28%) 63,527 0

Use of unused compensation, share dividends (63,527) 0

Tax payable on year’s result 0 0

Specification of the basis for deferred tax Parent company Group

Offsetting differences 2008 2007 2008 2007 2006

Temporary differences, receivables 0 0 (55,383) (47,302) (25,701)

Temporary differences, fixed assets (895) (1,287) 1,128 111,118 103,843

Temporary differences, gains account 129,429 161,786 1,186,964 1,267,687 270,532

Temporary differences, others (1,049) (745) (30,614) (3,367) (3,494)

Total 127,485 159,754 1,102,095 1,328,136 345,180

Temporary differences, affiliated companies 0 0 (18,756) (16,142) (16,468)

Temporary differences, intragroup transfers 0 0 5,984 5,984 5,984

Temporary differences, unused compensation (74,208) (301,072) (76,443) (304,991) (305,410)

Loss carry-forward for tax purposes 0 (102,810) (736,839) (770,755) (1,186,598)

Temporary differences not included in base for
deferred tax (tax assets) 0 0 0 46,453 0

Change in deferred tax / (deferred tax assets) 53,277 (244,128) 276,041 288,685 (1,157,312)

Deferred tax / (deferred tax assets) (28%) 14,918 (68,356) 77,292 80,832 (319,436)

Deferred tax / (tax assets) on book 14,918 (68,356) 77,292 81,697 (7,948)

Allocations for future tax liabilities and the Environmental Fund as a result of transi-
tioning to the new shipowners scheme. The amount is classified as “Other long-term
liabilities” on the balance sheet. 36,578 66,554
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NOTE 13 - SHAREOWNERS’ EQUITY

PARENT COMPANY
Share capital

Other
equity

Total
equity

As per 31 December 2007 310,828 955,596 1,266,424

Changes to principles * 0 (36,517) (36,517)

As per 1 January 2008 310,828 919,079 1,229,907

Profit for the year 0 326,499 326,499

Dividends 0 (356,000) (356,000)

Other changes – conversion differences 0 194,399 194,399

As per 31 December 2008 310,828 1,083,977 1,394,805

The company’s share capital is NOK 310 828 divided into 22 202 000 shares at NOK 14 each. All shares have equal rights. The company’s
shares are owned by Kistefos Holding AS (63.2%), AS Holding (32.3%) and Portfolio Management AS (4.5%), all companies indirectly
owned by Christen Sveaas.

GROUP
Share capital

Other
equity

Minority
interests

Total
equity

As per 31 December 2007 310,828 955,597 174,766 1,441,191

Changes to principles * 0 (36,517) 0 (36,517)

As per 1 January 2008 310,828 919,080 174,766 1,404,674

Profit for the year 0 326,499 11,516 338,015

Dividends 0 (356,000) 0 (356,000)

Other changes – conversion differences 0 194,397 5,681 200,078

As per 31 December 2008 310,828 1,083,976 191,963 1,586,767

Profit and loss Balance sheet as per
31 December

Minority interests are distributed as follows 2008 2007 2008 2007

Kistefos Eiendom AS 1,300 (1,063) 152,387 150,987

Viking Supply Ships AS 0 806 0 920

Kistefos Venture Capital AS (583) (878) 2,296 4,037

Western Bulk AS 10,799 13,420 37,280 18,822

Total minority interests 11,516 12,285 191,963 174,766

* In 2008, VSS’ subsidiary SBS Ltd changed the accounting principle it applies to ships leased on bareboat charters from operational to
financial leasing. The comparable figures for the group have been re-stated correspondingly.

NOTE 14 - MORTGAGES AND GUARANTEES

Parent company Group

Liabilities

Mortgaged
assets,

book value Liabilities

Mortgaged
assets,

book value

Debt andmortgages, book value 1,419,898 2,553,209 2,355,784 4,092,685

Guarantees, etc
Kistefos has provided a guarantee for Atex’s supplier obligations related to customers limited upwards to approx. GBP 4.2 million.

Guarantees have been provided by Kistefos AS and Kistefos Eiendom AS in connection with the construction loan for Sagveien Boligbygg
KS. The construction loan was repaid in full in January 2009, but the guarantees from Kistefos Eiendom AS and Kistefos AS, each limited
upwards to NOK 99 million, will remain in place until the homebuyers’ claims period has expired. No significant claims had been
received by the time the 2008 financial statements were prepared.
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Kistefos has provided a guarantee for SBS Marine Limited, a subsidiary of Viking Supply Ships AS, and Viking Supply Ships AS’ fulfilment
of a loan agreement with first priority collateral in three supply ships with the mortgagee as the beneficiary. Kistefos’ guarantee is
limited upwards to USD 32.8 million.

Kistefos AS has provided a guarantee for Viking Barge DA’s fulfilment of a loan agreement with first priority collateral in seven North Sea
barges with the mortgagee as the beneficiary. Kistefos’ guarantee is limited upwards to NOK 109 million.

Kistefos has provided a guarantee to the Royal Bank of Scotland plc for Newclear AS’ and Western Bulk AS’ proper fulfilment of a FFA
facility. Kistefos’ guarantee is limited upwards to USD 20 million. The facility had not been used at the time the financial statements were
prepared.

NOTE 15 - DISPUTES
In 2004, the Oslo Taxation Board (now the Oslo Tax Office) decided that Kistefos AS’ subsidiary Aldebaran AS must recognise an
correction income of NOK 235 million for the 1998 financial year, which resulted in correction tax of NOK 60.8 million. Aldebaran has
paid the claim, which totalled about NOK 75.5 million, incl. interest, etc. Aldebaran appealed the decision to Oslo District Court. The
court’s judgement was announced on 20 November 2007. The court upheld the company’s petition for a reversal of the assessment for
the year in question. Oslo Tax Office, via the Attorney General, appealed to the Court of Appeal. The Court of Appeal announced its
decision on 1 December 2008, and Aldebaran’s view was upheld in full. The Attorney General has appealed to the Supreme Court and the
case will be partially considered here in August 2009. The tax claim was expensed in 2006.

In December 2006, the Tax Office notified the subsidiary Kistefos Venture Capital AS that it disagreed with how the company had treated
gains in connection with the realisation of shares in 2004. The potential tax claim will amount to NOK 66.3 million. However, this will not
result in tax payable, instead it will reduce tax losses carried forward with a corresponding amount. Kistefos’ legal counsel is of the
opinion that the Tax Office’s evaluation is based on an incorrect set of facts.

In its ordinary tax return for 2003, Kistefos Venture Capital AS claimed a NOK 79.8 million deduction for losses on shares (equivalent to a
tax asset of NOK 22 million) in connection with the liquidation of an American subsidiary. In 2007, the Oslo Tax Office decided that the
loss was not deductible in Norway. Kistefos Venture Capital AS appealed the decision. The Tax Appeals Board upheld the Oslo Tax
Office’s decision. In the opinion of Kistefos’ legal counsel, the Oslo Tax Office’s decision is based on an incorrect interpretation of the law
and the case is expected to be heard in the District Court.

The subsidiary Western Bulk AS is involved in several legal disputes, both as a defendant and as a plaintiff. The company makes
accounting provisions based on the individual cases. The provisions made in the financial statements are assessed to be sufficient.

NOTE 16 - FOREIGN CURRENCY RISK
The Kistefos Group is exposed to currency risk both through its operations and through its translation of ownership interests in foreign
companies.

(a) Operational exposure
The Group has significant operational activities abroad, and requires ongoing exposure in foreign currencies in order to maintain its daily
operations. The majority of the companies maintain both their income and costs in the same currency. In total, the currency risk related
to cash items is therefore relatively modest and is not hedged using derivatives. The Group seeks to transfer long-term excess liquidity
to the extent this is favourable.

(b) Currency risk related to the balance sheet
The Group’s financial statements are submitted in Norwegian kroner (NOK). Balance sheet risk arises when the subsidiaries’ balance
sheets are translated from the respective local currencies into NOK. The Group’s liabilities are calculated on the basis of the currency
composition of assets on the balance sheet. The Group has significant equity exposure in USD through its shipping interests and foreign
private equity investments.

NOTE 17 - MAJOR INDIVIDUAL TRANSACTIONS AND MERGERS
In 2008, VSS’ subsidiary SBS Ltd changed the accounting principle it applies to ships leased on bareboat charters. The company has
stopped using operational leasing and introduced financial leasing. The comparable figures for the group have been re-stated corre-
spondingly.
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Auditor’s report

The Board of the Director’s report and annual financial statements are presented on pages 10 to 14 and 46 to 61 of this annual report.
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Addresses

The picture on the front page is from the Kistefos-Museum in Jevnaker.
S-Curve (2006), Anish Kapoor

2 |

Kistefos AS
Stranden 1
N-0250 Oslo
Tel.: +47 23 11 70 00
Fax: +47 23 11 70 02
www.kistefos.no

Kistefos Venture Capital AS
Stranden 1
N-0250 Oslo
Tel.: +47 23 11 70 00
Fax: +47 23 11 70 02
www.kistefos.no

Kistefos Private Equity
Stranden 1
N-0250 Oslo
Tel.: +47 23 11 70 00
Fax: +47 23 11 70 02
www.kistefos.no

Kistefos Eiendom AS
Stranden 1
N-0250 Oslo
Tel.: +47 23 11 70 00
Fax: +47 23 11 70 02
www.kistefos.no

Advanzia Bank S.A.
9 Parc d’Activité Syrdall
L-5365 Munsbach
Luxembourg
Tel.: +35 226 387 500
www.advanzia.com

Atex Group Ltd.
100 Longwater Avenue
GreenPark,
RG2 6GP Reading
Berkshire, United Kingdom
Tel.: +44 1189 450 128
Fax: +44 1189 450 127
www.atex.com

Global IP Solutions AB
642 Harrison Street, 2nd Floor
San Francisco, CA 94107
USA
Tel.: +1 415 397 2555
Fax: +1 415 397 2577
www.gipscorp.com

Habiol AS
Smietorget
P.O. Box 166
N-2711 Gran
Tel.: +47 61 32 87 00
www.habiol.no

Infront AS
Hieronymus Heyerdahlsgt. 1
N-0160 Oslo
Tel.: +47 23 31 00 00
Fax: +47 23 31 00 01
www.infront.no

Online Services AS
Martin Lingesvei 17
N-1364 Fornebu
Tel.: +47 67 82 70 11
Fax: +47 67 82 70 12
www.onlineservices.no

Opplysningen AS
Essendrops gate 9
P.O. Box 382 Sentrum
0102 Oslo
Tel.: 81 58 18 81
Fax: +47 21 95 36 71
www.1881.no

Paradial AS
Nordahl Brunsgt. 22
P.O. Box 8702 Youngstorget
N-0028 Oslo
Tel.: +47 22 98 00 55
Fax: +47 22 98 00 54
www.paradial.com

SBS Marine Ltd.
Old Stoneywood Church
Bankhead Road, Bucksburn
Aberdeen AB21 9HQ
Scotland, U.K.
Tel.: +44 1224 784529
Fax.: +44 1224 784528
www.sbsmarine.com

Trico Marine Services Inc.
10001 Woodioch Forest Dr,
Suite 610
The Woodlands,
Texas 77380, USA
Tel.: +1 713 780 9926
Fax: +1 713 780 0062
www.tricomarine.com

Viking Supply Ships AS
Kirkegaten 1
P.O. Box 204
N- 4662 Kristiansand
Tel.: +47 38 12 41 70
Fax: +47 38 04 83 38
www.vikingsupply.com

Western Bulk AS
Henrik Ibsensgt. 100
P.O. Box 2868 Solli
N-0230 Oslo
Tel.: +47 23 13 34 00
Fax: +47 23 13 34 91
www.westernbulk.no

A/S Kistefos Træsliberi
Jevnakervn. 3b
P.o. Box 150
N - 2882 Dokka
Tel.: +47 61 11 45 25
Fax: +47 61 11 01 91
www.kistefos-tre.no

Kistefos-Museet
Samsmovn. 41
N – 3520 Jevnaker
Tel.: +47 61 31 03 83
Fax: +47 61 31 20 04
www.kistefos.museum.no


