HAVILA SHPPING ASA

4 rd Quarter 2007/ 4.kvartal 2007

PROFIT AND LOSS ACCOUNTS- RESULTATREGNSKAP
IFRS
01.01-31.12. = 01.01-31.12
NOK 1000 Q4 2007/ Q4 2006 2006 2007
Freight income Fraktinntekter 137 027 192 332 666 012 526 991
Profit by sale of vessel Gevinst salg fartgy 52 153 52 153 147 397
Other income Andre inntekter 626 1 005 2426 876
Operating income Totale inntekter 137 653 245 490 720591 675 264
Crew Expenses Mannskapsutgifter 33949 40 465 170 251 122 299
Vessel Costs Fartgykostnader 13 928 16 191 65 471 47 988
Other Operating Expenses Andre utgifter 8 007 10 011 28 042 27 323
Total operating expenses Totale utgifter 55 884 66 667 263 764 197 610
0
Operating profit before depr. Resultat fer avskriving 81 769 178 823 456 827 477 654
Depreciation Avskrivinger 18 073 20 002 93 550 80 535
Operating profit Resultat etter avskriving 63 696 158 821 363 277 397 119
Assosiated companies Tilknyttede selskap -43 4179 22 030 -322
Other financial income Andre finansinntekter 7 375 6104 19 098 30 695
Unrealised gain/loss Urealisert gev/ tap 4810 11 409 18 234 45 428
Interest on mortgage loans Renter p& lan 37 116 20 508 73 308 112 346
Other financial expenses Andre finanskostnader 11 057 -3 580 1734 20 524
Net financial items Netto finansposter -36 031 4764 -15 680 -57 069
Profit before tax Resultat for skatt 27 665 163 585 347 597 340 050
Taxes skatt 87 279 28 331 50 070 103 221
Minority interest Minoritets interesser 519 571
Profit / loss for the period Resultat etter skatt -59 095 135 254 297 527 237 400
SEGMENT REPORTING- SEGMENT RAPPORTERING
01.01-31.12. 2007
Total Operating
operating Costs Operating
Income incl.depr. Profit| EBIT]
AHTS - anchore handling/ tug/ supply  |Ankerhandteringsfartoy 102 142 46 236 55 906 55 %
PSV - plattform supply vessel Plattform forsyningsskip 286 798 130 841 155 957 54 %
RRV - rescue recovery vessel Beredskapsfartgyer 73 498 53 269 20 229 28 %
SubSea Construction Subsea Konstruksjonsfartay 66 256 21 009 45 247 68 %
OTHER diverse 146 569 26 790 119 779
675 263 278 144 397119 59 %
BALANCE SHEET- BALANSE
IFRS
NOK 1000 381.12.2007| 31.12.2006
ASSETS EIENDELER
FIXED ASSETS VARIGE DRIFTSMIDLER
Buildings & Land, etc. Byaninger etc 958 1145
Vessels Fartayer 1325313 1424 291
vessels hold for sale Farteyer for salg 701172
Excess value of associated company merverdi pd KS andel 36 923
Contract New buildings Nybyggingskontrakter 692 311 325 385
Office equipment and furniture Kontorutstyr, mgbler etc 588 1260
Total tangible fixed assets Totale varige driftsmiddel 2 757 265 1752081
Financial fixed assets Finansielle eiendeler
Investments in associated company Investering i tilknyttet selskap 1246 28 439
Other long-term receivables Andre fordringer 12 897 729
Total financial fixed assets Totale finansielle eiendeler 14 143 29 168
Total fixed assets SUM VARIGE EIENDELER 2771 408 1781 249
CURRENT ASSETS LIKVIDE EIENDELER
Trade receivables Kundefordringer 94 794 125 569
Other short-term receivables Andre kortsiktige fordringer 43 631 162 172
Market based securities Markedsbaserte verdipapir 53 663 53 047
Bank deposit Bankbeholdning 471 006 615 418
Total current assets Sum likvider 663 094 956 206
TOTAL ASSETS SUM EIENDELER 3434 502 2 737 455
NOK 1000 IFRS
EQUITY AND LIABILITIES EGENKAPITAL OG GJELD 31.12.2007| 31.12.2006
EQUITY EGENKAPITAL
Share capital Aksiekapital 399 000 399 000
Own shares Egne aksjer palydende -24 740
Share premium fund Overkursfond 40 975 96 835
Other equity Annen egenkapital 649 345 493 595
Minority Interest Minoritets egenkapital 16 859
Total equity Sum egenkapital 1081 439 989 430
PROVISIONS FOR LIABILITIES Andre gijeldsforpliktelser
Pension obligation Pensjonsforpliktelse
Deferred tax utsatt skatt 93 542 74133
Tax liabilities and enviroment found Skatteforpliktelse og miligfond 77 037
Other obligations Andre forpliktelser 6 481
Total provision for liabilities Sum forpliktelser 177 060 74 133
LONG TERM DEBT LANGSIKTIG GJELD
Debt to credit institutions Gield til banker 1501 019 1 056 207
Bond loan Obligasjonslan 450 000 445 650
Total long term debt Sum langsiktig gield 1951 019 1501 857
CURRENT LIABILITIES KORTSIKTIG GJELD
Trade Creditors Leverandgrgjeld 62 684 58 331
Public Charges and Taxes etc. Offentlig gield og avaifter 19 999 8 603
Other short-term debt Annen kortsigtig gjeld 142 301 105 101
Total current liabilities Sum kortsiktig gield 224 984 172 035
TOTAL EQUITY AND LIABILITIES SUM EGENKAP OG GJELD 3434 502 2 737 455




CHANGE IN EQUITY-

ENDRING I EGENKAPITAL

Share Minority|
NOK 1000 Share capital premium| Other equity|+own shares| Total
Equity per 01.01.07 Egenkapital pr 01.01.07 399 000 96 835 493 595 989 430
Minority equity Minoritetenes egenkapital 16 859 16 859
Minority accumulated results Minoritetens akk. resultatandel 701 701
Own shares Egne aksjer -82 351 -24 740 -107 091
Changes in tonnage taxa Endring i rederibeskatning [0}
Repayment to shareholders Tilbakebetaling til aksjonzerer -55 860 -55 860
Profit after tax this period Resultat etter skatt denne perioden 237 400 237 400
Total 399 000 40 975 649 345 1081 439
KEY FIGURES- N@KKELTALL
IFRS
NOK 1000 Q4 2007, 2007 2006
Number of shares : Antall aksjer: 15 960 15 960 15235
1- Value adjusted equity per share 1- verdijustert egenkapital pr aksie 130,3 130,3 93,1
2- Earnings per share 2- Inntjening pr aksje -3,70 14,87 19,53
3- Book equity ration 3- Bokfart egenkapitalandel 31 % 31 % 38 %
4- EBITDA magin excl gains 4- Driftsmargin ekskl gevinster 59 % 73 % 63 %
5- EBIT margin excl gains 5- Driftsmargin etter avskr ekskl gevinster 46 % 43 % 47 %
Definisjioner
1) Value adjusted equity/ total shares 1) Verdijustert egenkapital/ totalt antall aksjer
2) Profit/ loss / total shares 2) Resultat etter skatt/ totalt antall aksjer
3) Book equity at period end/ Total asset at period end 3) Bokfart egenkapital/ totale eiendeler
4) Operating profit before depreciation / Freight income 4) Drifts resultat fgr avskr/ frakt inntekter
5) Operating profit after depreciation / Freight income 4) Driftsresultat etter avskrivninger/ frakt inntekter
CASH FLOW STATEMENT- KONTANTSTRZMSANALYSE
IFRS
NOK 1000 40 2007, 2007 2006
Cash from operating activity Kontantstrgm fra drift 162 173 439 760 327 731
Cash flow from investing activity Investeringer -530 113 -886 094 -482 032
Cash flow from financing activity Kontanter fra finansiering 90 474 302 533 296 157
Net change in cash Nettoendring i kontanter -277 466 -143 801 141 856
Liquid assets- start period Likvider fgrst i perioden 802 135 668 470 526 614
Liquid assets- end period Likvider sist i perioden 524 669 524 669 668 470
CONTRACT OVERVIEW- KONTRAKTSOVERSIKT
options-
vessels: Building year- byggear Design 2007 2008- opsjoner
PSV:
Havila Foresight Delivery 4Q 2007 MT 6010 Des 2007 — July 2016 5x1 year
Havila Favour 1999 VS 483 Spot
Havila Faith 1998 VS 483 des.07
Havila Fame 1995 LMG Spot
Havila Princess 2005 VS 473 aug.08 1 year
Havila Fortress 1996 VS 483 jan.09] 2x1year
Havila 832 TBN 1 Delivery 3Q 2009 Havyard 832 3Q 2014 3x1 year
Havila 832 TBN 2 Delivery 4Q 2009 Havyard 832 4Q 2014 3x1 year
RESCUE:
Havila Troll 2003 uUT 527 Dec 2013 3x2 year
Havila Runde 1997 KK July 2011 2x1 year
AHTS:
Havila Mars 2007 UT 786 20Q 2010]3x1 year
Havila Mercury 2007 UT 786 3Q 2010|3x1 year
Havila Saturn Delivery 1Q 2008 Havyard 842
Havila Neptun Delivery 1Q 2008 Havyard 842
Havila Pacc. TBN 1 Delivery 2Q 2008 Focal Marine
Havila Pacc. TBN 2 Delivery 3Q 2008 Focal Marine
Havila Pacc. TBN 3 Delivery 1Q 2009 Focal Marine
Havila 845 TBN 1 Delivery 2Q 2009 Havyard 845
Havila 845 TBN 2 Delivery 4Q 2009 Havyard 845
SUBSEA/ CONSTRUCTION/DSV :
Havila Harmony 2005/2007 MT 6010 mar.12 2x1 year
Havila Phoenix Delivery 3Q 2008 Havyard 858 7/2008-2018 2X2 year
Havila Acergy Delivery 1Q 2010 Havyard 858 DSV | 2/2010-2020] 3x3+1 year

LARGEST SHAREHOLDERS-

STORSTE AKSJONARER

Market value of the company 31.12.07 was approximately NOK 1 899 mill based on price NOK 119,- per share.
The company has 433 shareholders per 31.12.07
Selskapets markedsverdi var ca NOK 1 899 mill pr 31.12.07 basert p&4 NOK 119,- pr aksje. Selskapet har 433 aksjonaerer per 31.12.07

Shares- aksier

Interests- andel %

HAVILA AS 8 031 450 50,32 % NOR
PARETO AKSJE NORGE 1080 400 6,77 % NOR
HAVILA SHIPPING ASA 989 600 6,20 % NOR
FOSEN TRAFIKKLAG ASA 921 400 5,77 % NOR
PARETO AKTIV 487 600 3,06 % NOR
VERDIPAPIRFOND ODIN NORDEN 410 200 2,57 % NOR
PICTET & CIE BANQUIERS 379553 2,38 % CHE
VERDIPAPIRFOND ODIN NORGE 354 200 2,22% NOR
TORGHATTEN TRAFIKKSELSKAP AS 301 700 1,89 % NOR
SIS SEGAINTERSETTLE AG 5 PCT NOM 275 000 1,72 % CHE

Largest shareholders: 83 %

Other Shareholders 17 %

Total 15 960 000 100 %




