Internal Announcement

Tschudi & Eitzen Group 
The Tschudi &Eitzen Group was founded in 1883. The Group has over the last decade grown from a traditional Norwegian shipping company into a diversified international shipping group. Throughout the entire history of the group, technical management of vessels has been the basis for the development of the company. 

The owners of Tschudi & Eitzen Holding AS, Felix H. Tschudi and Axel C. Eitzen have now decided to split this common platform into two separate commercial platforms, each pursuing their particular interests as explained herein. 

TESMA

The two new shipping companies will own the ship management and crewing company TESMA jointly and wish to continue this company on a joint basis.

The Board of Directors and Organization of TESMA will remain unchanged and will continue the positive development in quality and growth, according to the strategy for TESMA in all worldwide locations.

TSCHUDI SHIPPING COMPANY AS  (TSC).

Felix H. Tschudi will be the sole owner of the Tschudi Shipping Company AS, and will act as chairman with Jon Edvard Sundnes as CEO.

ESCO

The 12 ships owned plus the commercial activities, organization and real estate of Estonian Shipping Company (ESCO) will be continued in TSC after the de-merger.

ITC

International Transport Contractors (ITC) of Holland, owning 7 tugs and one barge, which is currently owned jointly by Axel C. Eitzen and Felix H. Tschudi will be taken over 100% by TSC. 

OBOs

The present Tschudi & Eitzen interests in the OBO vessels SIBOHELLE and SIBOTESSA will be transferred to TSC.

CAMILLO EITZEN & CO  (CEC).
Axel C. Eitzen will be the sole owner of CEC. CEC will take over the following activities: 

Tschudi & Eitzen Bulkers AS 

The 80% shareholding in the commercial operation including the newbuilding contracts in Japan and present ship owning activities. 

Tschudi & Eitzen Denmark A/S

Tschudi & Eitzen Denmark A/S and its worldwide subsidiaries will be owned by CEC.

OBOs and crude oil tanker

Sibonina, Siboti, Siboelf and Sibeia. 

Chemical Tankers 

11 chemical tankers controlled and the 33% ownership of Copenhagen Tankers A/S

Gas Carriers

9 gas carriers plus 50% ownership of Sigas Kosan A/S. 

Tschudi & Eitzen Singapore Pte Ltd

Tschudi & Eitzen Singapore Pte Ltd will be owned by CEC.

T&E Real A/S, Denmark 

Office building in Denmark.

Hydranor A/S, Norway

Hydraulics Industry located in Kongsberg, Norway. 

The office location in Oslo will be taken over by CEC.

Mr. Axel C Eitzen will be Man. Dir. of CEC.

It is envisaged that the split will take place during fourth quarter of 2003. Until the de-merger has been completed, the business and management of Tschudi & Eitzen Holding AS will continue unchanged. The employees of Tschudi & Eitzen in Oslo will be offered continued employment in the new structures. 

Both owners are pleased with the positive development over the last few years, which has made it possible to establish these new equally valued platforms for the continued development, and look forward to focus on same.

Oslo 19.6.03

Felix H. Tschudi 






Axel C. Eitzen 

