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In Skaugen China Activities, we took suc-
cessful delivery of two gas carriers in 2010 
made by the Skaugen Marine Construction 
(SMC) on an “EPCS” (engineering, procure-
ment, construction, supervision) conceptual 
basis. During 2011 SMC will deliver five 
more new vessels. 

The SMC managed shipbuilding activities in China 
has been restructured with the activity level, this as the 
Norgas related newbuildings projects are about to be 
completed. We will put emphasis on utilizing properly 
the knowledge and skills within SMC in the develop-
ments of activities that are properly tied into our core 
business and offering newbuilding services to third 
party customers.

We will in 2011 have six LNG capable gas carriers in our 
fleet and a company-wide expertise and know how with 
LNG logistics covering most of our business units. Our 
plan is to complete the construction of a total of 10 LNG 
capable carriers and we are currently working on finding 
a suitable financial solution to order four more vessels to 
complete our program.

We are satisfied with the improved performance of 
TNGC (49%). We have gained a new partner at TNGC 
and we expect to experience further growth in seaborne 
transportation of not only LPG, but more so petrochemi-
cal gases and LNG in the Chinese domestic market. 
Our revenue increased greatly in 2010 due to the strong 
petrochemical gas demand. 

China
Activities

I.M. Skaugen has operated in China for more than 15 years 
and employs over 1.500 people in various locations. Based on 
the current business strategy, we expect to see more opportunities 
in LNG across our activities in China, and also synergy effects 
for our group activities. 
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“The company has a positive 
growth profile for the years to come.”

Activities

Shenghui Gas and Chemical Systems 
(50%), the manufacturer of non-stan-
dard pressure vessels, spherical tanks, 
cryogenic steel structures and gas 
cargo plant systems for the refinery and 
petrochemical industry has a positive 
growth profile for the years to come. 
We will also focus on visualizing and/
or realizing values created in Shenghui 
through an IPO process. 
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The SPT (50%) marine transfer activities 
suffered from very weak crude tanker 
markets during the entire 2010, especially 
in the second half of the year. In the last 
quarter of the year we were not able to 
offset the losses in the tanker segment 
with revenues from the promising global 
support service.

However, we are growing our revenues 
from emerging markets inclusive “East of 
Suez” where we experienced increased 
demand for support services. SPT will 
continue to focus and grow in the global 

support segment. This will reduce our 
exposure to losses in the tanker segment. 
The tanker market continues to look 
challenging ahead, due to the massive 
delivery of crude oil newbuildings in 2011. 
It seems unlikely at this point that the 
output gap will be closed for crude tank-
ers in 2011.

Add on service 
to customers 
with a global 
range, capable 
of handling 
both oil and 
LNG transfers.

SPTMarine transfer
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SPTMarine transfer

“The global 
support services continue to 
generate positive results”
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However, the overall market 
condition has been improv-
ing since the third quarter. 
We continue to benefit from 
our strategies of focusing on 
emerging markets, especially 
those East of Suez, reducing 
costs and building longer 
and better contract coverage. 
In the first half of 2010 we 
experienced low utilization 
due to decreased import of 

petrochemical gases in major Asian coun-
tries. Combined with lower volume in the 
Middle East, the Asian long-haul imports of 
petrochemical products declined significantly 
while the tanker market showed some posi-
tive signs. During the second half of 2010, 
the situation turned. The petrochemical 
gas business improved as the overall freight 
rates went up due to increased demand in 
Asia and export volume in the Middle East. 
Meanwhile the tanker business continued 
to struggle. The China activities managed to 
achieve a positive and steady performance 
during the year.

Financing
The equity ratio at year end was about 
28,5%, an improvement compared to 27% 
the previous year. This is due to a reduction 
in working capital tied up in the SMC new-
building projects. In the last quarter of this 
year a reduction in short-term liabilities re-
duced the working capital and thus the over-
all leverage of the company resulting in an 
increased the equity ratio. The policy of the 
company is to be at all times above 30%. The 
process of improving some of the key balance 
sheet ratios through optimization of debt and 
working capital will continue through 2011, 
with the completion of the current newbuild-
ing program in 2011. In September 2010 we 
refinanced part of the outstanding bonds due 
in 2011 to reduce the refinancing risk. Part 
of the remaining balance will be extended 
through refinancing in 2011, while some of it 
will be repaid by sale and leaseback arrange-
ment. The Chinese and Middle East debt 
markets remain attractive sources for 	
funding of any future projects.

The financial highlights are on  
the basis of I.M. Skaugen’s preliminary  
unaudited figures.

The pre-tax result was  
negative USD14.3 million in 
2010 compared to negative 
USD10 million in 2009.  
EBITDA was USD 9.4 million 
compared to USD24.2 mil-
lion in 2009. The company is 
not satisfied with the overall 
financial performance in 
2010 which showed a  
negative result. 

Karen Helene Ulltveit-Moe

Morits Skaugen 
CEO

Erik Eik 
Chairman

Bertel O. Steen 
Vice Chairman

Jon-Aksel Torgersen

Liselott Kilaas

Performance in 2010

14 January 2011  
Board of directors
I.M. Skaugen SE
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Key figures per share 2010 2009 2008 2007 2006

Market value NOK 36,90 40.40 36.00 56.00 44.00

Dividend NOK - - 1.75 1.75 0.00

EBITDA USD 0,72 0.91 1.84 1.48 1.28

EBIT USD -0,14 0.14 1.10 1.04 0.66

Equity as book value USD 2,90 3.46 3.80 4.54 3.87

USD million 2010 2009 2008 2007 2006

EBITDA 19,4 24.2 50.0 40.1 34.6

EBIT -3,8 3.8 29.7 28.4 17.7

Pre-tax result -14,3 -10 8.2 20.4 10.7

Liquid assets 39,9 96.1 56.9 80.7 65.2

Equity at book value 78,7 94 102.0 124.2 111.0

Net interest bearing debt 145,8 116.3 104.3 119.0 85.5

Equity ratio 28,5% 27.1% 30.8% 36% 40%

Interest converage ratio 1,2 1.6 3.2 3.7 3.5

Key figures

USD ’000 2010 2009

Gas activities 21 496 25 006

China activities 2 933 1 072

Marine transfer activities -377 3 086

Unallocated -4 618 (4 943)

Total IMS Group 19 434 24 221

EBITDA segment information

The official Annual Report for 2010 will be available in full  
on the web from 25 February 2011 and the official legal Norwegian  

version will be published on the same date.
►►► www.skaugen.com
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USD ‘000 2010 2009

Gross freight revenues 46 864 45 865

Operating revenues manufacturing services 70 089 62 170

Revenues 116 953 108 035

Result from investments in strategic joint ventures/associates 11 590 11 606

Voyage-related expenses incl. marketing (17 310) (13 004)

Time-charter hire (6 781) (3 599)

Costs of goods sold/construction services (70 015) (62 692)

Depreciations and amortisation (7 224) (7 972)

Other operating expenses vessels (26 385) (23 583)

Other operating expenses/administration costs (4 618) (4 943)

Operating profit (3 790) 3  848

Share of investments in non-strategic joint ventures/associates 350 (7 165)

Financial revenue 2 870 354

Financial expenses (13 657) (13 171)

Gains/Losses on exchange (100) 6 105

Net result before taxes (14 327) (10 029)

Taxes (640) (116)

Net result for the period (14 967) (10 145)

USD ‘000 2010 2009

Cashflow from operations (31 441) 26 891

Cashflow from investments 1 949 (6 525)

Cashflow from financing (26 734) 18 892

Net change in cash and cash equivalent (56 226) 39 258

Cash and cash equivalent at start of period 96 170 56 912

Cash and cash equivalent at end of period 39 944 96 170

Statement of income

Statement of cashflow
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USD ‘000 2010 2009

Equity at start of period 94 410 101 988

Comprehensive income (712) 2 887

Treasury shares (50) (320)

Dividends - -

Net result (14 930) (10 104)

Minority interest (37) (41)

Equity at end of period 78 681 94 410

Statement of changes in equity

USD ‘000 2010 2009

Assets

Total fixed assets 163 262 166 987

Total current assets 112 537 175 706

Total assets 275 799 342 693

Equity

Total equity majority interests 78 030 93 722

Minority interests 651 688

Total equity 78 681 94 410

Long-term liabilities 115 139 185 279

Short-term liabilities 81 979 63 004

Total liabilities 197 119 248 283

Total equity and liabilities 275 799 342 693

Balance sheet



GAS ACTIVITIES
 
Norgas Carriers AS
Karenslyst Allé 8 B
0277 Oslo, Norway
P.O. Box 112 Skøyen
0212 Oslo, Norway
Telephone: 	      (47) 23 12 03 00
Fax:                              (47) 23 12 03 55/47
E-mail: 		       email@norgas.org
Website:                             www.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
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. 
C/O SPT Inc.
Two Houston Center
909 Fannin, 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  Asia Pte Ltd – Foreign Branch
Skaugen Gulf Petchem Carriers BSC
Level 13, Unit 1301
Bahrain Financial Harbour, West Tower
King Faisal Highway, P.O.Box 18472
Manama, Kingdom of Bahrain
Telephone:	          (973) 1710 2820
Fax:	                           (973)  1710 4707
E-mail:               commercial@me.norgas.org

Shenghui Gas & Chemical Systems 
(Zhangjiagang) Co. Ltd.
No. 3 Linjiang Rd, Jingang Town, 
Zhangjiagang City. Jiangsu 215632
P.R. of China
Telephone:                     (86) 512 5837 9002
Fax:                                (86) 512 5839 1169
Website:                    www.shenghui.com.cn
 

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

SPT Offshore LLC
P.O.Box  3170
Freeport, TX 77542
United States of America
Telephone: 	      (1) 979 233 1744
Fax: 		       (1) 979 233 0742
E-mail:                    enquiries@sptmts.com

SPT Marine Services Limited
1 The Cloisters
Sunderland
SR2 7BD, United Kingdom
Telephone:                     (44) 191 568 1820
Fax: 	                      (44) 191 568 1821
E-mail                 enquiries.uk@sptmts.com                                               
Website:                          www.sptmts.com

CHINA ACTIVITIES 
 
Skaugen (China) Holding Co. Ltd.
Norgas Fleet Management Co. Ltd./
Skaugen (Shanghai) 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

Wuhan University of Tech.  
- Skaugen Training & 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

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  
Email:                                smc@skaugen.cn
Website:                          www.skaugen-smc.com

Address list

I.M. Skaugen SE   Karenslyst Allé 8 B,  0277 Oslo, Norway    Post address: 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

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

Norway

Singapore


