
INTERIM REPORT FOR Q2 2010



HIGHLIGHTS



More guests for Hurtigruten,
but negative impact from strong NOK

• Increased number of cruise nights

• Cruise nights port to port + 8,4%

• Cruise nights roundtrips + 6,2%

• 82% capacity utilization, increase from 74% Q2 2009

• Profit of NOK 142 million in Q2 and NOK 9 million in first half

• Prices to customers in local currency on same level as 2009, but strong 

NOK affects booked revenue

• MS Finnmarken on charter contract, in full operation from 30 April 2010

• Tender criteria for next state contract published
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Hurtigruten group – income statement
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Increased revenue from more guests and charter
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1 078

1 173

+46
-30

+99

-20



Increased costs mainly from more guests and charter
Charter expenditures refunded
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804

907

+11

+20

+105

-17

-16



Strong NOK affects booked revenue
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NOK/Euro



Bunker price increased
31% increase in average price in Q2, but favourable hedging strategy 
reduces negative effect
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Rolling quarterly hedging strategy

• Q2 2010: 80%

• Q3 2010: 60%

• Q4 2010: 60%

• Q1 2011: 50%

• Q2 2011: 40%

• Q3 2011: 20%

+31%

+23%

+23%

-2%



96% regularity YTD – technical challenge old ships 
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81%

91%

100%

Cancellations due to weather conditions and delays 37%
Cancellations due to technical reasons 63%

MV Lofoten 1964

MV Nordstjernen 1956

MV Trollfjord 2002



Capacity utilization *
Q2 utilization 82% in 2010, up from 74% in Q2 2009
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*  100% based on two guests in each cabin; booking status as of 15 August 2010



Strong winter – positive spring and autumn
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*  Booking status as of 15 August 2010

*



ACCOUNTS  Q2 2010



Hurtigruten group – income statement
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*   1/7 of annual contractual revenues from public procurement contract booked in Q2

*



Hurtigruten group
Balance sheet (IFRS)
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Product information 
Operating profit before depreciation (EBITDA)
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Hurtigruten Norwegian coast 
More guests but strong NOK affects results

Page 16* Includes harbour costs, repair & maintenance, insurance and other operating costs
** Revised SG&A allocation between Norwegian coast and Explorer; changed from 80/20 in 2009 to ~90/10 in 2010 

*

**



Explorer products/Spitsbergen 
More cruise nights on MV Fram

Page 17*    Separate results per product area in appendix
**  Revised SG&A allocation between Coastal and Explorer; changed from 80/20 in 2009 to ~90/10 in 2010

**

*



Charter
MV Finnmarken in full operation from 30 April
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Other business
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Discontinued business 
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MEASURES AND PROSPECTS



Regularity, 3 alternatives

• Every day 34 ports

• Every day summer, 5 days a week winter

• 5 days a week all year

Capacity

• 320 passengers (400 today)

• 120 berths (150 today)

• 150 euro pallets (same as today) Tromsø and north

Time period

• 8 years starting 1 January 2013 at the latest

• Bid deadline 30 September 2010
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Tender criteria



• The EFTA Surveillance Authority (ESA) monitors 
compliance with European Economic Area rules in 
Iceland, Liechtenstein and Norway, enabling these 
countries to participate in the European internal 
market

• ESA currently investigates whether the increase in 
compensation to Hurtigruten is in compliance with 
the EEA rules on state aid
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ESA investigation



PRICING – simpler and more competitive

HANDLING – improved systems and online booking
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Port to Port stronger,
Key initiatives yielding results
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Q1 success inspiring for Q4

Roundtrip Cruise nights



• Profitable first half

• Strong improvement in number of cruise nights for 2010 – total 

cruise nights volume 2009 reached pr 19 August 2010

• Solid volumes for MV Fram in Antarctica season

• Q3 and Q4 with full effect of charter for MV Finnmarken in Australia

• Sales realignment in Continental Europe will give cost reductions in 

2nd half

Positive trend
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APPENDIX



Explorer products 
More cruise nights on MV Fram *

Page 28* Operations for MV Fram on Spitsbergen in June allocated to product area Spitsbergen
** Revised SG&A allocation between Coastal and Explorer; changed from 80/20 in 2009 to ~90/10 in 2010 

**



Spitsbergen 
More profitable cruise operations with MV Fram
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