2nd Quarter 2008
and half year

A< Ganger Rolf ASA < Bonheur ASA
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Bonheur ASA
K Highlights 2Q08

* Operating revenues were NOK 1 735 million (NOK 1 723 million)

+ EBITDA were NOK 669 million (NOK 842 million)

» Operating profit (EBIT) was NOK 458 million (NOK 619 million)

* Result after tax was NOK 811 million (NOK 661 million)

* Majority’s share of net result was NOK 451 million (NOK 349 million)

+ Earnings per share were NOK 13.9 (NOK 10.8)

+ Continued strong markets within offshore drilling
* Upgrade and lengthening of MV Braemar

+ Sale of shareholding in Comarit for NOK 488 million

R Consolidated Summary
Bonheur ASA
NOK million 2Q08 2Q07 Per Per
2Q08 | 2Q07
Revenues 1735 1723 3521 | 3370
el - sl e

EBIT 458 619

899

*)The minority interests consist of 46.58% from Fred.Olsen Energy ASA, 38.46% from Fred. Olsen Production ASA, 44.70% from Ganger

Rolf ASA, 49.83% from Protura AS and 47.04% from GenoMar AS.
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NOK million

EBITDA per segment
Offshore Drilling
Floating Production
Renewable Energy
Tankers

Cruise

Other

Bonheur ASA

2Q08 vs 2Q07 EBITDA

2Q 08
618
38

17

(7)

2Q 07
520
50
35
129
112

(4)

CHANGE
98

(12)

(18)

(128)

(110)

3)

669

842

(173)
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Balance Sheet

Consolidated Summary

Bonheur ASA

NOK million

30.06.08

31.12.07

Intangible fixed assets

Deferred tax asset

Property, plant and equipment

Investments in ass. companies

Other financial fixed assets

Total non-current assets

Inventories and consumable spare parts

‘Trade and other receivables

‘Cash and cash equivalents

‘Total current assets

Total assets
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Balance Sheet

Consolidated Summary

Bonheur ASA

NOK million

30.06.08

31.12.07

Equity owned by shareholders in parent co.

rent interest bearing lia

on-current liabilities

on-current |

terest bearing liabilities

urrent liabilities

urrent liabilities

Total equity and liabilities

*)The minority interests consist of 46.58% from Fred.Olsen Energy ASA, 38.46% from Fred. Olsen Production ASA, 44.70% from Ganger

Rolf ASA, 49.83% from Protura AS and 47.04% from GenoMar AS.
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Bonheur ASA
Consolidated cash flow statement

(NOK million) Per Per
2Q 2008 2Q 2007

Net cash flow from operating activities | sas| otg
Net cash flow from investing activities IS (1357)| (1825
Net cash flow from financing activitles | 5(...1421

Foreign currency effects (282) (94)

Net change in cash and cash equivalents (789) 426
‘Cash balance beginning of period | 5264 3581
Cashbalance atendofperlod | gl 4007




K Ganger Rolf ASA
Highlights 2Q08

* Result after tax in the quarter was NOK 359 million (NOK 292 million)

+ Earnings per share were NOK 10.1 (NOK 8.1)

+ Continued strong markets within offshore drilling
» Upgrade and lengthening of MV Braemar

+ Sale of shareholding in Comarit for NOK 244 million

R Consolidated Summary
Ganger Rolf ASA

NOK million Per Per

2Q08 | 2Q07 | 2Q08 | 2Q07
Revenues 0,5 2,3 0,7 2,9
A R e s
A R s RO .| DR
'Res from associated companies | 188,5| 267,0| 292,8| 406,3
T —— s258| 31| 3330|454
T 3587 | 3923| ads3| 43A




K Ganger Rolf ASA
2Q08 vs 2Q07 Net result

(NOK million)

Net result per segment 2Q 08 2Q 07 CHANGE
Offshore Drilling 125 113 12
Floating Production 7 8 (1)
Renewable Energy (12) (7) (5)
Tankers (4) 58 (62)
Cruise (20) 33 (53)
Other 92 63 29
Parent GRO 170 24 146
358 292 66
K Consolidated Summary
Balance Sheet Ganger Rolf ASA
NOK million
30.06.08 31.12.07

Deferred tax asset 6 33

“'P'r‘db‘ér't‘y,”b‘l'éﬁt' - d"éqﬁib'rh’éh't‘ .......................................... o 301

Investments in assoc. companies | 3675 4169

Other financial fixed assets 709 707

‘Total non-current assets |  4428| 4948

‘Trade and other receivables | 27 195 |

‘Cash and cash equivalents | 779| 645

T sos | 440

e saal 5788




K Consolidated Summary

Balance Sheet Ganger Rolf ASA

NOK million
30.06.08

31.12.07

Total non-current liabilities |

Total current liabilities |

Total equity and liabilities 5234

Fred. Olsen Energy ASA
R Highlights 2Q08

* Revenues were 1,208.0 million

+ EBITDA was 617.9 million

« Operating profit (EBIT) was 495.0 million
» Profit before tax was 456.9 million

+ Earnings per share were 6.8

+ Byford Dolphin secured new nine months contract




K Fred. Olsen Energy operating worldwide

Bideford
:Zfr;':ll:en Borgland
BorgholmBre“ord

Blackford

Belford

Borgny

Fred. Olsen Energy ASA
K Contract schedule as per 16 July 2008

2007 2008 2009 2010 2011 2012 2013

Belford

Blackford
Bideford
Borgland
Bredford
Borgny
Byford

Borgsten

Borgholm

|:| Upgrade ICIass renewal survey IMobiIisation I:IOption

Average contract length: 22 months




K Fred. Olsen Energy ASA

Acc per quarter 2 O Revenues B EBITDA B EBIT
(NOK million) 2008 2007
Revenues 237990 20063
EBITDA 12306 872,0
EBIT 980,0 644,3
EBT 9847 6153 ]
Non-current assets 7658,3] 72555 450 — =
Current assets 22025 1840,0 M =
Total assets 9860,8] 9095,6| 100041}
Equity 30944 36598
Interest bearing debt 55884: 40905 1]
Non interest bearing debt 1178,0 1345,3 s004H
Total equity and liabilities 9860,80 90956
Net cash from operating activities 893,1 520,9| 400+
Net cash from investing activities -785,0: -14539
Net cash from financing activities -17,9 552,4| 2001]]
Net change in cash and cash equivalents 90,2 -380,5 Il
Cash and cash equivalents end of period 803,8 498,3 2007 3Q07  4Q07  1Q08  2Q08
g Fred. Olsen Production ASA
Highlights 2Q08

¢ During the quarter FOP had three of its five units on contract,
with 100% commercial uptime

e Operating revenues in the quarter were USD 18.9 million (USD
17.4 million) with an EBITDA of USD 7.5 million (USD 8.2 million)

¢ The net financial expenses were USD 0.2 million (USD 0.8

million)

¢ The result before and after estimated tax was USD 2.8 million

(USD 2.5 million)
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Knock Dee
Petréleo Nautipa
Knock Taggart
Knock Nevis
Knock Adoon
Knock Allan

Marc Lorenceau

Fred. Olsen Production ASA
Contract status per 2Q08

Contract overview

2013

2007 2008 2009 2010 2011 2012
! I

Available for new FPSO / FSO projects

Available for new FPSO / FSO projects

2014 2015 2016 2017 2018 2019

ion period|

[IUpgrade/conversion ICIass renewal survey [IOpt'\on
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Fred. Olsen Production ASA

Acc per quarter 2
(NOK million) 2008 2007
Revenues 187,9 202,0
EBITDA 66,1 76,9
EBIT 19,5 25,0
EBT 9,0 -7,8
Non-current assets 19431 13234
Current assets 853,8; 1516,7
Total assets 2796,9: 2840,2
Equity 15458: 17485
Interest bearing debt 1107,6 8784
Non interest bearing debt 1434 2133
Total equity and liabilities 27969 2840,2
Net cash from operating activities -3,6 471
Net cash from investing activities -362,1 -667,2
Net cash from financing activities -5,7 17673
Net change in cash and cash equivalents -371,5 11472
Cash and cash equivalents end of period 716,3 13428
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Paul’s Hill, Scotland

{ Fred.Olsen Renewables

Three wind farms in Scotland (177.5 MW) and two turbines in Sweden (1.2
MW) in operation during the quarter

Crystal Rig Il (117 MW) construction ongoing. In operation mid 2010. Has
applied for increasing the project by an additional 20MW

Mid Hill: New consent in Jan '08 increased capacity to 75 MW (Scotland).
Construction postponed pending grid connection

Codling, offshore Ireland: Consent for 220 turbines ~ 1.100 MW. FOR has an
ownership of 50%. Progress pending grid. Irland published 14 euro cent
support regime per kWh (~112 N gre) on 8 Feb '08

Lista (Norway) 102 MW and Kiaby (Skane, Sweden) 6 MW: Consented in
2006. The consents are appealed
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N\ UK & IRELAND PORTFOLIO

2 {‘g ;f'y _,(iq\xlia)thes—so.SMW
WA e ey

féHi” —64.4 MW
erdeen

b ‘%’ /Ir Inverness Pau.
A Shira — 52 MW

{

S

ed

Edinburgh |

| MidHill - 75 MW
j

.
-\T-*"//;ﬁbccrysml Rig — 62.5 MW
o

/l\ Operational — 178 MW

3 4 AN y
Codling Bank (IR) /. /| Windy Standard Il 5 90 MW A
1000 MW o (50‘:/?_)_ J\ | Consented — 737 MW
(50%, offshore) \r\\?}“u,r’ﬁ \ T Application — 52 MW
/

R NORWAY & SWEDEN PORTFOLIO

Laksefjorden - 100 MW
Digermulen - 100 MW

Mosjegen — 250 MW
Kalvvatnan — 200 Mvd\

Staurheia — 100 I\Zt/ TM

T\Setenesfjellet - 50 MW

TS'ddra Storfjéllet — 150 MW
Stekenjokk — 100 MW

iddagsfiallet — 150 MW

’T\ Gilja - 135 MW

T/ﬁravdal - 120 MW

Lista - 102 MW

/ﬁ\Kiaby ~6 MW
ristinetorp — 1.2 MW

T Operational — 1.2 MW
T Consented — 108 MW

Pre-applications and
concession applications — ca. 1500
MW
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Fred.Olsen Renewables

Acc per quarter 2 [D Revenues B EBITDA BEBIT
(NOK million) 2008 2007
Revenues 130,1 145,0
EBITDA 77,2 110,7 * .
EBIT 26,7 56,3| 8o
EBT -22,4 12,9 -
Non-current assets 1483,0 1640,6
Current assets 318,9 341,0
Total assets 1802,0 1981,6
Equity 483,2 540,0
Interest bearing debt 1239,9 1380,4
Non interest bearing debt 78,9 61,2
Total equity and liabilities 1802,0 1981,6
Net cash from operating activities 52,8 74,4
Net cash from investing activities -16,9 -74,7
Net cash from financing activities -32,6 -0,7
Net change in cash and cash equivalents 3,3 -1,1
Cash and cash equivalents end of period 247 4 216,0{ -10

2Q07 3Q07 4Q07 1Q08 2Q08

N XX Fred. Olsen Cruise Lines

Mv-Balmoral
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N XX Fred. Olsen Cruise Lines

Highlights 2Q 2008

» Owns and operates five cruise ships;
MV Black Prince, MV Black Watch, MV Braemar, MV Boudicca, MV Balmoral

* Lengthening of Braemar with 30 meters

* High fuel- and food prices

* Increased competition — pressure on passenger volumes and yields
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Cruise segment

ORevenues MBEBITDA BEBIT

Acc per quarter 2
(NOK million) 2008 2007
Revenues 7431 749,9
EBITDA -31,0 193,1
EBIT -111,3 103,0
EBT -141,3 92,4
Non-current assets 22413 2035,9
Current assets 802,6 665,1
Total assets 30439 27011
Equity 665,0 639,6
Interest bearing debt 18727 1558,1
Non interest bearing debt 506,2 503,3
Total equity and liabilities 30439 27011
Net cash from operating activities 317,3 -9,2
Net cash from investing activities -647,1 44
Net cash from financing activities 221,8 -86,4
Net change in cash and cash equivalents -108,1 -91,2
Cash and cash equivalents end of period 3131 300,7

400

3501]

2Q07 3Q07 4Q07 1Q08 2Q08
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B EBIT

K Tankers
ORevenues B EBITDA
Acc per quarter 2
(NOK million) 2008 2007
Net revenues 26,2 185,4
EBITDA 15,6 154,3]
EBIT -0,3 122,9
EBT -6,5: 1224
Non-current assets 622,3: 11262
Current assets 0,8 102,9)
Total assets 623,11 12292
Equity 250,0 915,4]
Interest bearing debt 367,6 305,2
Non interest bearing debt 5,5 8,6
Total equity and liabilities 623,11 12292
Net cash from operating activities -8,8 59,0
Net cash from investing activities -13,5; 43,7]
Net cash from financing activities 10,5 -37,2
Net change in cash and cash equivalents -11,9 65,5
Cash and cash equivalents end of period 0,3 77,7 10

2Q07 3Q07 4Q07 1Q08 2Q08

Graph excluding sales gain of
NOK 108 mill in 2Q07 and NOK 42 mill in 3Q07

2nd Quarter 2008
and half year

N Ganger Rolf ASA X< Bonheur ASA
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