
Unaudited
Consolidated Income Statement 4th Q 3rd Q 4th Q Year Year
(NOK mill) 2005 2005 2004 2005 2004

Operating revenues 897,9                800,2                569,5                2 882,9            2 342,8            
Operating costs (554,9)               (494,3)               (460,6)               (1 962,3)           (1 774,7)           
Oper. profit before depr. (EBITDA) 343,0                305,9                108,9                920,6               568,1               
Depreciation and amortization (155,5)               (166,5)               (133,1)               (618,2)              (511,5)              
Oper. profit before other items 187,5                139,4                (24,2)                 302,4               56,6                 
Other items (33,7)                 -                        20,8                  (33,7)                20,8                 
Operating profit (EBIT) 153,8                139,4                (3,4)                   268,7               77,4                 
Net Financing cost (86,0)                 (42,3)                 269,5                (280,6)              35,9                 
Profit before income taxes and minority interests 67,8                  97,1                  266,1                (11,9)                113,3               
Income tax benefit (expense) (39,9)                 12,6                  (29,6)                 (3,8)                  (47,4)                
Net profit from continuing operations 27,9                  109,7                236,5                (15,7)                65,9                 
Income (loss) from discontinued operations -                        -                        -                        -                       (1,7)                  
Gain (Loss) on disposal from discontinued operations -                        -                        -                        -                       355,5               
Profit for the period 27,9                  109,7                236,5                (15,7)                419,7               
Hereof minority interest -                        -                        -                        -                       -                       

EPS Continuing operations:
 Earnings per share 0,5                    1,8                    4,1                    (0,3)                  1,1                   
 Diluted earnings per share 0,5                    1,7                    3,8                    (0,3)                  1,1                   
EPS Discontinued operations:
 Earnings per share -                        -                        -                        -                       6,2                   
 Diluted earnings per share -                        -                        -                        -                       6,2                   

Unaudited
Balance Sheet 
(NOK mill) 31 Dec 05 30 Sep 05 31 Dec 04

 Intangible assets 98,6                  88,5                  119,5                
 Property, Plant & Equipment 5 391,0             5 234,3             4 930,6             
 Other non-current assets 50,0                  108,2                130,5                
Total non-current assets 5 539,6             5 431,0             5 180,6             
 Inventories 177,2                150,4                129,8                
 Trade and other receivables 688,1                560,5                396,7                
 Other current assets 117,8                192,1                132,4                
 Cash and cash equivalents 717,1                633,6                598,7                
Total current assets 1 700,2             1 536,6             1 257,6             
Total assets 7 239,8             6 967,6             6 438,2             

 Share capital 1 223,3             1 220,4             1 206,0             
 Other equity 1 727,3             1 568,7             1 037,2             
Total  Equity 2 950,6             2 789,1             2 243,2             
 Non-current interest-bearing loans and borrowings 2 795,9             2 882,5             2 914,7             
 Other non-current liabilities 289,6                326,2                360,9                
Total non-current liabilities 3 085,5             3 208,7             3 275,6             
 Other current liabilities 704,3                580,0                670,1                
 Current interest-bearing loans and borrowings 499,4                389,8                249,3                
Total current liabilities 1 203,7             969,8                919,4                
 Total equity and liabilities 7 239,8             6 967,6             6 438,2             
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Unaudited
Segment Infomation

Offshore Engineering FOE
(NOK mill) Drilling * & Fabrication Group

4th Q 2005
Operating revenues 870,9                27,0                  897,9                
Operating costs (571,0)               16,1                  (554,9)               
Oper. profit before depr. (EBITDA) 299,9                43,1                  343,0                
Depreciation and amortization (154,6)               (0,9)                   (155,5)               
Oper. profit before other items 145,3                42,2                  187,5                
Other items (33,7)                 -                        (33,7)                 
Operating profit (EBIT) 111,6                42,2                  153,8                

3rd Q 2005
Operating revenues 776,9                23,3                  800,2                
Operating costs (471,6)               (22,7)                 (494,3)               
Oper. profit before depr. (EBITDA) 305,3                0,6                    305,9                
Depreciation and amortization (165,6)               (0,9)                   (166,5)               
Operating profit (EBIT) 139,7                (0,3)                   139,4                

4th Q 2004
Operating revenues 498,2                71,3                  569,5                
Operating costs (393,1)               (67,5)                 (460,6)               
Oper. profit before depr. (EBITDA) 105,1                3,8                    108,9                
Depreciation and amortization (132,5)               (0,6)                   (133,1)               
Oper. profit before other items (27,4)                 3,2                    (24,2)                 
Other items -                        20,8                  20,8                  
Operating profit (EBIT) (27,4)                 24,0                  (3,4)                   

Year 2005
Operating revenues 2 755,8             127,1                2 882,9             
Operating costs (1 875,6)            (86,7)                 (1 962,3)            
Oper. profit before depr. (EBITDA) 880,2                40,4                  920,6                
Depreciation and amortization (614,2)               (4,0)                   (618,2)               
Oper. profit before other items 266,0                36,4                  302,4                
Other items (33,7)                 -                        (33,7)                 
Operating profit (EBIT) 232,3                36,4                  268,7                

Year 2004
Operating revenues 2 129,6             213,2                2 342,8             
Operating costs (1 553,2)            (221,5)               (1 774,7)            
Oper. profit before depr. (EBITDA) 576,4                (8,3)                   568,1                
Depreciation and amortization (507,5)               (4,0)                   (511,5)               
Oper. profit before other items 68,9                  (12,3)                 56,6                  
Other items -                        20,8                  20,8                  
Operating profit (EBIT) 68,9                  8,5                    77,4                  

* Includes Fred. Olsen Energy ASA



Unaudited
Equity 4th Q 3rd Q 4th Q Year Year
(NOK mill) 2005 2005 2004 2005 2004

Opening balance 2 789,1        2 673,8        2 301,4        2 243,2        2 001,4        
Net profit (loss) for the period - cont. oper. 27,9             109,7           236,5           (15,7)           65,9             
Net profit (loss) for the period - disc. oper. -                  -                  -                  -                  353,8           
Treasury shares -                  -                  2,2               273,5           3,3               
Equity element convertible bond/converted bonds 6,5               7,1               -                  55,5             52,1             
Foreign currency translation adj. 127,1           (1,5)             (296,9)         394,1           (233,3)         

Closing balance 2 950,6        2 789,1        2 243,2        2 950,6        2 243,2        

Unaudited
Cash Flow Statements 
(NOK mill) 4th Q 2005 3rd Q 2005 4th Q 2004 Year 2005 Year 2004

Cash flows from operating activities 
Net profit before tax 67,8             97,1             266,1           (11,9)           113,3           
Depreciation and amortization 155,5           166,5           133,1           618,2           511,5           
Changes in working capital 9,3               (105,9)         (278,4)         (237,1)         (276,4)         
Exceptional items and writedowns -                  -                  -                  -                  (20,9)           
Unrealised currency (gain) loss -                  -                  -                  -                  (242,7)         
Net cash flows from operating activities 232,6           157,7           120,8           369,2           84,8             

Cash flows from investing activities 
Net investment in fixed assets (145,0)         (59,3)           (179,9)         (535,3)         (277,1)         
Proceeds from sale of discontinued operations -                  -                  -                  -                  391,2           
Net cash flows from investing activities (145,0)         (59,3)           (179,9)         (535,3)         114,1           

Cash flows from financing activites 
Borrowing of interest bearing debt -                  196,2           -                  196,2           3 240,4        
Repayments of interest bearing debt (53,2)           (37,0)           (67,8)           (254,9)         (3 214,1)      
Treasury shares -                  -                  -                  273,5           3,0               
Net cash flows from financing activites (53,2)           159,2           (67,8)           214,8           29,3             

Net cash flows from discontinued operations -                  -                  -                  -                  (3,7)             

Foreign currency 49,1             (1,4)             (52,9)           69,7             11,6             

Net change in cash and cash equivalents 34,4             257,6           (126,9)         48,7             228,2           
Cash and cash equivalents at the beg. of period 633,6           377,4           778,5           598,7           358,9           
Cash and cash equiv. at the end of period 717,1           633,6           598,7           717,1           598,7           

Fred.Olsen Energy ASA


