






tanker capacity that was created could not be 
utilised in the low returning spot markets at 
satisfactory rates.

On the positive side, SPT took delivery of four 
specially designed and constructed new vessels 
during the year and these vessels began opera-
tions late in 2007 and early 2008 in the US Gulf. 
Between January and spring 2008 the company 
will take delivery of a further two Aframax tank-
ers, all on 15-year (10-year fixed, with a five-
year option) bareboat agreements. These new 
additions to SPT’s fleet will provide the company 
with much greater flexibility in its activities and 
enable a return to profitability in 2008.  

Financial highlights - USD million 2007 2006 2005 2004 2003 2002
Freight revenue on a T/C basis 91.2 102.3 138.3 133.7 134.0 115.0 

Vessel operation expenses (95.8) (102.8) (127.0) (118.0) (114.0) (90.0)

EBITDA (4.6) (0.5) 11.3 15.7 19.5 25.0 
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Financial
Highlights

Since the end of 2006 the IMSK share price 
increased by 27 per cent. The 12-month yield, 
including dividends, was 31 per cent. The divi-
dend to be paid in March is equal to NOK1.75 per 
share. The average annual yield over the last 10 
years has been 39 per cent.

I.M. Skaugen ASA was in December 2007 trans-
formed from a Norwegian Joint Stock Public 
Company (ASA) to a European Joint Stock Pub-
lic Company (Societas Europea, hereafter called 
“SE-Company”). The new official name is I.M. 
Skaugen SE. The transformation to the SE com-
pany will have no affect on the listing of the com-
pany’s shares on the Oslo Stock Exchange. 

The Board of I.M. Skaugen would like to thank 
everybody involved with the company during 
2007 for the efforts they have made in continu-
ing to improve operational excellence across the 
Group.  It is a credit to every person that the 
company is both able to successfully manage its 
core business while pursuing new initiatives that 
we hope will bring further long-term benefits to 
all our stakeholders.  Let us hope this momen-
tum is maintained through the coming year.

10 January 2008
Board of directors, I.M. Skaugen SE

Erik Eik
Chairman

Bertel O. Steen jr.
Deputy Chairman

Karen Helene Ulltveit-Moe

Ingelise Arntsen

Morits Skaugen
CEO

Christian Wessel

Jon-Aksel Torgersen

Liselott Kilaas
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USD million 2007 2006 2005 2004 2003 2002

Gross freight revenues 190.1 193.2 185.2 148.6 209.4 189.0

EBITDA 42.0 34.6 46.3 24.9 24.4 25.8

EBIT 29.8. 21.1 34.4 12.3 9.7 13.8

Pre-tax result -before variance on 
derivative of convertible bond

22.2 10.1 28.9 4.1 20.3 4.8

Total assets 431.0 334.0 289.3 207.0 224.9 193.6

Liquid assets 112.0 81.2 83.0 19.8 39.2 32.4

Equity at book value 122.6 111.0 86.9 83.6 72.0 71.3

Net interest bearing debt 158.5 112.2 89.8 86.1 92.2 68.5

Current ratio 1) 434% 493 % 460 % 239 % 287 % 273 %

Equity ratio 2) 29% 33 % 30 % 40 % 32 % 36.8%

Interest coverage ratio 3) 3.5 3.5 5.16 2.68 3.3 5.42

EBITDA ratio 4)  22.1% 16.7% 25.0 % 17.0 % 11.6% 13.5%

Financial Summary

Key figures per share
Market value NOK 56 44.00 58.75 38.5 35.5 18.75

Dividend NOK 1.75 0 4.38 1.75 5.00 1.75

EBITDA USD 1.55 1.28 1.88 1.09 1.11 1.17

EBIT USD 1.10 0.78 1.39 0.54 0.45 0.62

Equity at book value USD 4.5 3.87 3.24 3.37 3.13 3.25

No. of shares (excl. treasury shares)

End of period 27 178 590 27 186 590 25 553 260 23 909 240 21 975 920 21 907 188

Average number of shares 27 180 233 26 980 745 24 721 404 22 953 448 21 994 172 22 180 296

1) Current assets divided by current liabilities
2) Book equity divided by total assets
3) EBITDA divided by net interest expenses
4) EBITDA in per cent of gross freight revenue

Key Figures from 2004 is in accordance with IFRS. Previous period is in accordance with NGAAP.

Key Figures
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statements of income

statements of CASH FLOW

USD ‘000 2007 2006 2005
Gross freight revenues 190 172 193 237 185 284

Operating revenue manufacturing services 39 847 13 412 (70)

Revenues 230 019 206 649 185 214

Voyage-related expenses incl. marketing (57 444) (52 969) (45 475) 

Time-charter hire (54 858) (63 763) (55 950) 

Cost of goods sold (30 601) (13 397) (325) 

Gains from sale of assets 4 731 0 0

Depreciations (12 202) (13 532) (11 937) 

Operating expenses (45 084) (41 880) (37 107) 

Operating profit 34 561  21 108  34 420 

Result from investments in associates - 383 54 

Financial income 3 086 4 053 4 436 

Financial expenses (15 166) (16 053) (11 160) 

Gains/losses on exchange (254) 671 1 174 

Net result before variance on derivative of CB 22 227  10 162  28 924 

Variance on derivative of the convertible bond (CB) - 766 (8 250) 

Net result before taxes 22 227  10 928  20 674 

Taxes (6 000) (292) (167) 

Net result for the year 16 227 10 636  20 507 

Minority interests 2 091 953 1 067 

Majority interests 14 136  9 683  19 440 

Earnings per share (USD) 0.52  0.36  0.79 

Diluted earnings per share (USD) N/A  0.33  1.00 

USD ‘000 2007 2006 2005
Cash flow from operations (27 193)  20 341  20 422 

Cash flow from investments (18 174)  (40 246)  (8 837)

Cash flow from financing 76 131 18 169 51 639 

Net change in cash and cash equivalent 30 764 (1 736) 63 223 

Cash and cash equivalent at start of period 81 283 83 019 19 795 

Cash and cash equivalent at end of period 112 047 81 283 83 019 
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balance sheets

Changes in equity

USD ‘000 2007 2006 2005

ASSETS  

Intangible fixed assets 7 894 11 075 8 052

Tangible fixed assets 150 129 156 558 150 445 

Financial fixed assets 33 985  15 749  11 864 

Total fixed assets 192 008  183 382  170 361 

Projects under construction 68 581 19 853 -

Receivables and other current assets 58 400 42 227 34 919

Cash and bank deposits 112 047 82 283 83 019

Total current assets 239 028 144 363 118 938

Non-current assets classified as held for sale 0 6 313 0

Total assets 431 036 334 058 289 299

EQUITY  

Total equity majority interest 123 183 105 231 82 874 

Minority interests 787 5 784 4 044 

Total equity 123 970 111 015 86 918 

Long-term liabilities, interest bearing 251 910  193 790  176 498

Other short-term liabilities 55 156 29 253 25 883 

Total liabilities 307 066  223 043  202 381 

Total equity and liabilities 431 036 334 058 289 299 

USD ‘000 2007 2006 2005

Equity at start of period 111 015  86 918  83 590 

Convertible bonds -  13 975  12 068 

Fair value conversion right convertible bond -  -  (16 808)

Fair value adjustments 11 038  -  5 677 

Acquisition of treasury shares (52)  -  (673)

Dividends (7 761)  (1 301)  (17 443)

Net result 16 227  10 636  19 440 

Minority interest (6 497) 787  1 067 

Equity at end of period 123 970  111 015  86 918 
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The Fleet - as pr. 10 January 2008

Vessel CBM Tanks Temp. IMO Bar Built/Rebuilt Acquired

Norgas Shasta 10 208 2 -104 7 2003 2003

Norgas Napa 10 208 2 -104 7 2003 2003

Norgas Sonoma 8 556 2 -104 7 2003 2003

Norgas Petaluma 8 556 2 -104 7 2003 2003

Norgas Alameda 8 556 2 -104 7 2003 2003

Norgas Orinda 8 556 2 -104 7 2002 2002

Norgas Carine 8 405 3 -104 4,5 1989 1997

Norgas Patricia 8 238 3 -104 4,5 1991 1991

Norgas Chief 8 070 4 -104 5 1983 1983

Norgas Trader 7 334 4 -104 4 1981 1988

Norgas Traveller 7 187 3 -104 5 1980/87 1991

Norgas Challenger 6 363 4 -104 4,6 1984 1989

Norgas Pioneer 6 133 6 -104 3,8 1979 1990

Norgas Energy 6 126 6 -104 3,8 1979 1979

Newbuilding programme

Norgas
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Vessel Type CBM DWT Tanks IMO1) LOA Temp Ex. Del2)

Mei Wen Ti LPG Pressurized carrier 3200 2650 2 17,4 96 Amb.4) 1Q20075)

Qin Shi Huang LPG Pressurized carrier 3200 2650 2 17,4 96 Amb.4) 3Q20075)

Xi Shi LPG Pressurized carrier 3200 2650 2 17,4 96 Amb.4) 2Q20085)

Norgas Pan Special. LPG/Eth/Chemical combo carriers 3) 5800/9600 10200 4/11 3.0/0.2 109,5 -104 2Q2008

TBN Special. LPG/Eth/Chemical combo carriers 3) 5800/9600 10200 4/11 3.0/0.2 109,5 -104 1Q2009

TBN Special. LPG/Eth/Chemical combo carriers 3) 5800/9600 10200 4/11 3.0/0.2 109,5 -104 2Q2009

TBN Advanced LNG/LPG/Ethylene gas carriers 10000 10600 2 5,2 137,1 -163 4Q2008

TBN Advanced LNG/LPG/Ethylene gas carriers 10000 10600 2 5,2 137,1 -163 2Q2009

TBN Advanced LNG/LPG/Ethylene gas carriers 10000 10600 2 5,2 137,1 -163 3Q2009

TBN Advanced LNG/LPG/Ethylene gas carriers 10000 10600 2 5,2 137,1 -163 4Q2009

TBN Advanced LNG/LPG/Ethylene gas carriers 12000 12600 2 5,2 152,3 -163 3Q2009

TBN Advanced LNG/LPG/Ethylene gas carriers 12000 12600 2 5,2 152,3 -163 4Q2009

To be conf.7) Type CBM DWT Tanks IMO(1 LOA Temp Ex. Del2)

TBN Advanced LNG/LPG/Ethylene gas carriers6) 12000 12600 2 5,2 152,3 -163 1Q2010

TBN Advanced LNG/LPG/Ethylene gas carriers6) 12000 12600 2 5,2 152,3 -163 2Q2010

TBN Advanced LNG/LPG/Ethylene gas carriers6) 12000 12600 2 5,2 152,3 -163 3Q2010

TBN Advanced LNG/LPG/Ethylene gas carriers6) 12000 12600 2 5,2 152,3 -163 4Q2010

1) IMO Bar. 2) Expected Delivery. 3) 9,600cbm of organic chemical capacity or 5,800cbm gas capacity.  
4) Ambient. 5) Sold. 6) All data are preliminary and subject to adjustment. 7) To be confirmed

24



   

   
   

   
  ta

nke
rs w

ere 
delivere

d from our shipyard in China to Skaugen Marine Construction (SMC), vindicating ou
r d

eci
sion

 to move into China over a dozen
 ye

ar
s 
ag

o 
- a

s 

Vessel/Barge CBM DWT LOA Beam Draft Built Acquired

Tian En 1001 2 057 1 000 86.65 13.80 2.40 1999 1999

Tian En 101 1 590 800 62.50 14.00 2.23 1998 1998

Tian En 102 808 459.50 60.00 10.80 1.85 2000 2000

Tian En 103 1 213 689.20 60.00 15.00 1.90 2000 2000

Tian En 104 1 213 689.20 60.00 15.00 1.90 2000 2000

Tugs Power LOA Beam Draft Built Acuired

Tian En Tug-1 2x600kw 24.00 12.00 2.40 2000 2000

Tian En Tug-2 2x600kw 24.00 12.00 2.40 2000 2000

Vessel DWT (MT) LOA Beam Hull Built

SPT Explorer 105 060 240.5 m(789 ft) 42m (138 ft) Double hull 2008

SPT Navigator 3) 105 060 240.5 m(789 ft) 42m (138 ft) Double hull 2008

SPT Crusader 105 060 240.5 m(789 ft) 42m (138 ft) Double hull 2007

SPT Champion 105 060 240.5 m(789 ft) 42m (138 ft) Double hull 2007

SPT Challenger 105 060 240.5 m(789 ft) 42m (138 ft) Double hull 2007

SPT Conqueror 105 060 240.5 m(789 ft) 42m (138 ft) Double hull 2007

Moscow 4) 104 839 243 m (799 ft) 42 m (138 ft) Double hull 1998

NS Concept 4) 105 927 244 m (800 ft) 42 m (138 ft) Double hull 2006

Falster Spirt 4) 95 420 244m (800 ft) 42m (138 ft) Double hull 1995

SPT Sapphire 89 570 247m (810 ft) 42m (137ft) Double hull 1994

HS Elektra 105 994 243 m (799 ft) 42 m (138 ft) Double hull 1998

Support Vessels1) Size (bhp) LOA (ft) BHP Bow Thruster Built/rebuilt

Abdon Callais 2*CAT 3508 145 1610 Yes 1997

SPT Defender 2) 2*CAT 399 180 2250 Yes 1976/1992

SPT Guardian 2*CAT 399 180 2250 Yes 1981/1991

SPT Protector 2) 2*CAT 399 180 2250 Yes 1977/1991

SPT Pearl 3) 2*CAT 398 168 1800 Yes 1992

SPT Vigilance 2*CAT 399 180 2250 Yes 1982/2007

SPT Victory 2*CAT 399 180 2250 Yes 1981/2007

TNGC

SPT

1) Lightering support vessels. 2) Equipped with fire fighting cannons with 10,000 GPM output  and dispersant capacities. 
3) Expected delivery in May 2008. 4)  Short term
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VP Newbuilding Activities
I.M. Skaugen China Activities
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Skaugen Marine Construction
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Håkan Werner
Managing Director
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Skaugen PetroTrans Inc.
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Trygve Dyrlie
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Skaugen PetroTrans Inc.
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Bård Norberg
New Business Projects/GRS
I.M. Skaugen SE/ Norgas Carriers AS
bard.norberg@norgas.org

Morten Næs
VP IT Services
I.M. Skaugen SE / Norgas Carriers AS
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Morits Skaugen
Chief Executive Officer

I.M. Skaugen SE
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Bente Flø
Chief Financial Officer

I.M. Skaugen SE
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Michael Yeo
Vice President

I.M. Skaugen Singapore
michael.yeo@asia.norgas.org

Terje Ørehagen
President / COO

Norgas Carriers AS
terje.orehagen@norgas.org

Lise Winther  
Technical Director

Norgas Carriers AS
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Norgas Carriers AS
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General Manager
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I.M. Skaugen SE
Karenslyst Allé 8 B, 0277 Oslo, Norway
P.O. Box 23 Skøyen, 0212 Oslo, Norway

Telephone: (47) 23 12 04 00
Fax: (47) 23 12 04 01
E-mail: info@skaugen.com

Organization number: NO 977 241 774 MVA
www.skaugen.com

GAS ACTIVITIES 
Norgas Carriers AS
Karenslyst Allè 8 B
0277 Oslo, Norway
P.O. Box 112 Skøyen
0212 Oslo, Norway
Telephone: ......................................(47) 23 12 03 00
Commercial fax: .............................(47) 23 12 03 01
Fleet fax: ........................................(47) 23 12 03 70
Adm./Finance fax: ..........................(47) 23 12 03 55
Purchase fax: .................................(47) 23 12 03 77
E-mail: email@norgas.org
Website: www.norgas.org

I.M. Skaugen Marine Services Pte. Ltd.
78 Shenton Way #17-03
Lippo Centre
Singapore 079120
Telephone: ...................................... (65) 6 226 6006
Administration fax: ......................... (65) 6 226 3359
E-mail: allnorgassingapore@sg.norgas.org

Norgas Carriers AS –
St. Petersburg Branch Office
Turgenev House Business Centre, Office 7
38, Fontanka Embankment
St. Petersburg 191025, Russia
Telephone: ............................... (7) 812 322 9278/79
Fax: ............................................... (7) 812 325 9782
E-mail: norgas@norgas.ru
Website: www.norgas.ru

Norgas (Asia) Pte. Ltd.
78 Shenton Way #17-03
Lippo Centre
Singapore 079120 
Telephone: ...................................... (65) 6 226 6006
Commercial fax: ............................. (65) 6 233 9071
Administration fax: ......................... (65) 6 233 9072
E-mail: commercial@asia.norgas.org

Norgas Americas Inc.
Two Houston Center
909 Fannin, Suite 3300 
Houston, TX  77010, United States of America
Telephone: .................................... (1) 713 735 8880
Fax: ............................................... (1) 713 975 8113
E-mail:commercial@americas.norgas.org

Norgas Dubai Office
Mashreq Bank Building
P.O.Box 8612
Dubai, U.A.E 
Telephone: .................................... (971) 4 353 3733
Fax: ............................................... (971) 4 353 3722
E-mail: dubaioffice@norgas.org

Nordic LNC
Postboks 8124, 4069 Stavanger
Telephone:.......................................(47) 52 97 90 00
Fax:..................................................(47) 51 90 82 51
E-mail: info@nordiclng.com
Website:  www.nordiclng.com

I.M. Skaugen Shanghai Rep. Office/
Norgas Fleet Management Co. Ltd./
Skaugen Trading Co. Ltd.
1610 UC Tower, 500 Fushan Rd, Pudong
Shanghai, 200122, P.R. of China 
Telephone: ...................................(86) 21 6163 2100
Fax: ..............................................(86) 21 6163 2111
E-mail: webmaster@skaugen.cn 
Website: www.skaugen.cn

Changhang - Skaugen Ship Management Co. Ltd.
27 E, Yidong Mansion 
6 Chezhan Road, Jiangan District
 Wuhan 430017,  P.R. of China
Telephone: ...................................(86) 27 8278 3057
Fax: ..............................................(86) 27 8281 2752
E-mail: cssc@skaugen.cn 
Website: www.skaugen.cn

Wuhan University of Tech. - Skaugen Training 
and Consulting Co. Ltd. 
688 You Yi Dadao, Wuchang
Yu Jia Tou Campus (South)
East Wing of New Marine Building 
Wuhan University of Technology 
Wuhan 430063, P.R. of China 
Telephone: ...................................(86) 27 8658 1288 
Fax: ..............................................(86) 27 8658 1166 
Email: wstc@skaugen.cn 
Website: www.wstc.com.cn

TNGC - Hubei Tian En Petroleum Gas
 Transportation Co. Ltd.
27/F Yidong Mansion,
6 Chezhan Rd.
Jiang An District, Hankou
Wuhan 430017, P.R. of China
Telephone: ..........................(86) 27 8278 5373/5215
Fax: ..............................................(86) 27 8221 0381
E-mail: tngc-woc@skaugen.cn 
Website: www.tngcshipping.com

TNGC – Nanjing Office
Suite 1502
51 Yangzhuxiang Gongjianfang
Residential District
Nanjing 210006, P.R .of China 
Telephone/fax: .............................(86) 25 5238 9155

MARINE CONSTRUCTION 
ACTIVITIES
Skaugen Marine Construction Co. Ltd.
1610 UC Tower
500 Fushan Rd, Pudong, 
Shanghai, 200122, P.R. of China 
Telephone: ...................................(86) 21 6163 2199 
Fax: ..............................................(86) 21 6163 2198 
E-mail: webmaster@skaugen.cn

Skaugen Wuzhou Shipbuilding Co. Ltd. 
No. 57, Yanjiang Road, Qiansuo street Jiaojiang 
District, Taizhou City
Zhejiang 318000,  P.R. of China
Telephone: ...................................(86) 57 6888 2308
Fax: ..............................................(86) 57 6880 3021
Shenghui Gas Chemical Systems Co. Ltd.
Zhenshan Road (East), Jingang Town Zhangji-
agang City
Jiangsu 215632, P.R. of China
Telephone: .................................(86) 512 5837 3088
Fax: ............................................(86) 512 5839 1169
Website: www.zshcm.com.cn

FiveStar Marine Limited 
Factory No.12, 
175 Xi Mou Jing Lu
Songjiang Export Processing Zone
Shanghai, 021611 P.R. of China
Telephone: ...................................(86) 21 5774 9640
Fax: ..............................................(86) 21 5774 9642
E-mail: info@fivestarmarine.no
Website: www.fivestarmarine.no

Wuhan Marine Equipment Industrial  
Park Co. Ltd.
RM 2201 22nd FL. Hui Gu Shi Kong Mansion
Hua Guang Ave 
Wuhan East Lake Hi-Tech Development Zone, 
Wuhan 430074, P.R. of China
Telephone: ...................................(86) 27 5973 1260  
Fax: ..............................................(86) 27 5973 1255  
Email: sarah.tan@skaugen.cn

MARINE TRANSFER ACTIVITIES
Skaugen PetroTrans Inc.
Two Houston Center
909 Fannin, Suite 3300
Houston, TX  77010
United States of America
Telephone: .................................... (1) 713 266 8000
Fax: ............................................... (1) 713 266 0309
E-mail: enquiries@skaugen.com
Website: www.skaugenonline.com

SPT Offshore LLC
P.O.Box 1056
Freeport, TX 77542
United States of America
Telephone: .................................... (1) 979 233 1744
Fax: ............................................... (1) 979 233 0742
E-mail: SPTOffshore@skaugen.com

SPT Marine Services Limited
4 Douro Terrace, Sunderland
SR2 7DX, United Kingdom
Telephone: ...................................(44) 191 568 1820
Fax: ..............................................(44) 191 568 1821
E-mail: enquiries@skaugen.com 
Website: www.skaugenonline.com



I.M. Skaugen SE

Karenslyst Allé 8 B, 0277 Oslo, Norway

P.O. Box 23 Skøyen, 0212 Oslo, Norway

Telephone: (47) 23 12 04 00

Fax: (47) 23 12 04 01

E-mail: info@skaugen.com

Organization number: NO 977 241 774 MVA

www.skaugen.com


