4th Quarter 2007
and preliminary result for 2007

A< Ganger Rolf ASA < Bonheur ASA
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Bonheur ASA
K Highlights 4Q07
* Revenues were 2,658.8 million (1,587.3 million)
« EBITDA were 1,587.5 million (521.6 million)

» Operating profit (EBIT) was 1,294.0 million (332.1 million)

* Net profit after tax and minority interests was 601.0 million
(171.9 million)

« Earnings per share were 18.6 (5.3)
» Continued strong markets within offshore drilling
» Gain on sale of shares in TusenFryd AS of 124 million

 Bulford Dolphin sold at USD 211 million, sales gain of
NOK 1,041 million

» Proposed dividend payment of NOK 15.60 per share

R Consolidated Summary
Bonheur ASA

NOK million

4Q07 | 4Q06| 2007 | 2006 *)
Revenues 2659 | 1587 7 766 6 503
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e e 2 R - s
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Majority interests T S ) -
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*) Proforma consolidated
**)The minority consists of 46.58% in Fred.Olsen Energy ASA, 38,46% in Fred. Olsen Production ASA and 46.87% in Ganger Rolf ASA.
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Bonh

eur ASA

4Q07 vs 4Q06 EBITDA

NOK million

EBITDA per segment
Offshore Dirilling
Floating Production
Renewable Energy
Tankers

Cruise

Other

4Q 07
1554
23
52

(18)
(31)

4Q 06
391
26
69

9

77
(50)

CHANGE
1163

1588

522

1066
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Consolidated Summary
Balance Sheet

Bonheur ASA

NOK million

31.12.07

31.12.06

Intangible fixed assets
Bafaad o sy

Other financial fixed assets
‘Total non-current assets
“Inventories and consumable spare parts
‘Trade and other receivables
‘Cash and cash equivalents
‘Total current assets

Property, plant and equipment
Investments in ass. companies

Total assets
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Balance Sheet

Consolidated Summary

Bonhe

ur ASA

NOK million

31.12.07

31.12.06

Equity owned by shareholders in parent co.

*) The minority consists of 46.58% in Fred.Olsen Energy ASA, 38.46% in Fred. Olsen Production ASA and 46.87% in Ganger Rolf ASA.

21 300

Bonheur

ARY

Proforma Cash flow

(NOK million) 31.12.07 31.12.06
Net cash flow from operating activities | ~ 3006| 1872
_Net cash flow from investing activities | (2620)| (2 487)
_Net cash flow from financing activities 1 . B ... 870

Foreign currency effects (483) (83)

Net change in cash and cash equivalents 1682 172
'Cash balance beginning of period | 3581 3409
Cashbalanceatend of period | 5263 3581




K Ganger Rolf ASA
Highlights 4Q07

* Net result was 491.2 million (142.9 million)
 Earnings per share were NOK 13.7 (NOK 3.9)

+ Continued strong markets within offshore drilling

» Gain on sale of shares in TusenFryd AS of 62 million

* Bulford Dolphin sold at USD 211 million, gross sales gain of
NOK 1,041 million, of which NOK 521 million in Ganger Rolf ASA.

* Proposed dividend payment of NOK 17.50 per share

R Consolidated Summary
Ganger Rolf ASA
NOK million

4Q07 | 4Q06 2007 2006

Revenues 35 1 39 2
ERITA 55| (19) e (37) ......
B R (1) ........... (19) ............ (26) (40) ......
Res from associated companies | 497|  159| 1222| 714

Net finance 52 2 96 30

Net result 491 143 1231 702
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(NOK million)

Net result per segment
Offshore Drilling
Floating Production
Renewable Energy
Tankers

Cruise

Other

Parent GRO
Consolidated

Ganger Rolf ASA
4Q07 vs 4Q06 Net Result

4Q 07
616

(5)

(6)

(145)

(23)
49

4Q 06

113
(7)
16
®)

14

28
(16)

Change

503

(11)
(1)

(159)

(51)

491

143

348

ARY

Ganger Rolf ASA

NOK million

31.12.07

31.12.06

Deferred tax asset

Property, plant and equipment |

Investments in assoc. companies

" Other financial fixed assets

Total non-current assets

‘Trade and other receivables
‘Cash and cash equivalents
‘Total currentassets

Total assets

Consolidated Summary - Balance Sheet




K Consolidated Summary - Balance Sheet
Ganger Rolf ASA

NOK million
31.12.07 | 31.12.07

Totalequity

Total non-current liabilities |

Total current liabilities |

Total equity and liabilities 5787 4781
Fred. Olsen Energy ASA
R Highlights 4Q07

* Revenues were 1,110.5 million.

+ EBITDA was 498.0 million

» Operating profit (EBIT) was 349.4 million

» Profit before tax was 317.0 million

« Earnings per share were 4.6

» Belford Dolphin secured new three years contract from 2010

» Byford Dolphin secured new six months contract

» Borgholm Dolphin secured new 65 days contract

» Bideford Dolphin commenced three years contract with StatoilHydro
* Proposed ordinary dividend payment of NOK 10 per share

» Proposed extraordinary dividend payment of NOK 15 per share




Fred. Olsen Energy operating worldwide

Bideford
Borgland
Borgsten

BorgholmBre“ord

Blackford

Byford

Belford

Borgny

Fred. Olsen Energy ASA
Contract schedule as per February 2008

2007 2008 2009 2010 2011 2012 2013

Belford

Blackford
Bideford
Borgland
Borgny
Bredford
Byford

Borgsten

Borgholm ell

|:| Upgrade ICIass renewal survey IMobiIisation

Average contract length: 26 months




R Fred. Olsen Energy ASA

(NOK million) 2007 2006 O Revenues B EBITDA BEBIT
Revenues 42770 4048,2

EBITDA 1954,91  1709,0

EBIT 145441 12094

EBT 1418,0 997,1[ 1200+ —
Non-current assets 7 266,3 6301,7

Current assets 193081 1932,9| 10004 — — ]

Total assets 91971 8234,6

Equity 408821 39373 soo0-f]

Interest bearing debt 4157,00 33761

Non interest bearing debt 951,9 921,2

Total equity and liabilities 91971 8 234,6

Net cash from operating activities 1604,9 1237,6

Net cash from investing activities -2382,41 -1565.2

Net cash from financing activities 707,3 572,7

Net change in cash and cash equivalents -70,2 2451
Cash and cash equivalents end of period 713,6 912,5

4Qo06 1Q07 2Qo07 3Qo7 4Q07

N Bulford Dolphin

* Aker H-3 drilling rig. Built 1977/2000
» Owned indirectly by First Olsen Ltd.

» Operated by Dolphin Drilling in rig pool
with 4 other units.

* Sold for USD 211 million,
delivered 21 November 2007

» Sales gain NOK 1,041 million




ARY

Fred. Olsen Production ASA
Highlights 4Q07

» Revenues were USD 16.7 million (USD 18.1 million)
» EBITDA was USD 4.3 million (USD 4.1 million)
* 100% commercial up-time for units in operation

* FPSO Petréleo Nautipa (50% owned by FOP) extended
contract with Vaalco, Gabon with 4 years until September
2015 and with options for another 1 + 1 year.

Contract status

10



R Fred. Olsen Production ASA

O Revenues BEBITDA BEBIT
(NOK million) 2007 2006
Revenues 391,6 525,7
EBITDA 1215 2719 12017=
EBIT 22,3 202,5
EBT -15,6 136,8 1004 a
Non-current assets 1740,6 1298,0
Current assets 12448 800,8 sodtl — -
Total assets 298541 2098,7
Equity 16404 523,2 soll — |
Interest bearing debt 11850f 12523
Non interest bearing debt 160,0 323,2 solll ||
Total equity and liabilities 298541 20987
Net cash from operating activities 139,0 -210,4 201
Net cash from investing activities -1185,3 -300,9
Net cash from financing activities 20275 67,6 ol
Net change in cash and cash equivalents 981,2 -443,7
Cash and cash equivalents end of period 1149,8 3344 20

4Q06 1Q07 2Q07 3Q07 4Q07

’ Fred.Olsen Renewables

Rothes windfarm, Scotland

11



N Fred.Olsen Renewables

* Three windfarms 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

*  Windy Standard Il of 90 MW (Scotland). FOR has an ownership of 50%. Progress pending
grid connection

» Caodling, offshore Ireland, consent for 220 turbines ~ 1.100 MW. FOR has an ownership of
50%. Progress pending grid

* Codling; Ireland published 14 Eurocent support regime per kWh (~112 N gre) on 8 Feb 08
+ Lista (Norway) 102 MW consented end 2006. The consent is appealed
* Kiaby (Skane, Sweden) 6 MW consented 2006. The consent is appealed

*  4Q07 with lower wind conditions than 4Q06

N Fred.Olsen Renewables
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K N{ Fred.Olsen Renewables

[DRevenues B EBITDA BEBIT
(NOK million) 2007 2006
Revenues 300,7 230,0
EBITDA 21341 1594 "™ _
EBIT 92,8 60,9 90
EBT 38,1 6,7 w
Non-current assets 1582,5 17214
Current assets 349,7 309,8 70
Total assets 19321 20312 o0
Equity 490,1 496,5
Interest bearing debt 1340,4 1 466,4 50
Non interest bearing debt 101,7 68,3 ™
Total equity and liabilities 193211 2031,2
Net cash from operating activities 143,7 49,5 .
Net cash from investing activities -316,4 -305,7 20
Net cash from financing activities 216,7 225,6 “
Net change in cash and cash equivalents 44,0 -30,6
Cash and cash equivalents end of period 2441 225,2 0

4Q06 1Q07 2Q07 3Q07 4Q07

R Tankers

e Knock Sheen on time-charter up to 11/2009 at USD 39,000 per day

¢ Sale of two Bohai newbuildings, to be delivered at completion in 2009/2010
Estimated sales gain USD 16.5 million




K Tankers
(NOK million) 2007 2006
Net revenues 271,0 206,8
EBITDA 2144 62,6
EBIT 164,6 29,2
EBT 153,6 26,1
Non-current assets 10956: 1160,9
Current assets 19,3 53,4
Total assets 111491 12143
Equity 830,5: 8949
Interest bearing debt 27981 3128
Non interest bearing debt 46 6,6
Total equity and liabilities 111491 12143
Net cash from operating activities 81,5 85,9
Net cash from investing activities 21,97 -760,6
Net cash from financing activities -71,9 625,5
Net change in cash and cash equivalents 31,5 -49,2
Cash and cash equivalents end of period 13,0 12,6

O Revenues B EBITDA B EBIT
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4Q06 1Q07 2Q07 3Q07 4Q07

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

N{ X Fred. Olsen Cruise Lines

Mv Balmoral
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N X Fred. Olsen Cruise Lines

Highlights 4Q07

Balmoral
» Commenced lengthening and upgrade from November 07 till February 2008.
* Lengthened by 31 metres, increased pax capacity with 35%

Black Prince
* Returned to service in October after 35 days repair after propeller damage

Black Watch
+ Cancellation of one mini-cruise to allow essential vessel maintenance before its world-cruise
starting in January 2008

+ EBITDA and EBIT were negative in the quarter with NOK18.2 million and 99.3 million respectively,
highly influenced by time out of service for Black Watch and Black Prince, high fuel prices and
impairment of vessels.

N Cruise segment

ORevenues MBEBITDA BREBIT
(NOK million) 2007 2006
Revenues 14171 14151
EBITDA 299,6 2994 400 p
EBIT 79,0 141,3 350 | (]
EBT 17,7 82,2
Non-current assets 180391 22324 3007 |
Current assets 2161,0 5454 250 —
Total assets 3964,9 27778 20001 ||
Equity 1376,0 598,6
Interest bearing debt 178950 1760,7 15010 |
Non interest bearing debt 799,5 418,4 100 —
Total equity and liabilities 3964,9 27778 sl
Net cash from operating activities -280,6 332,0 t
Net cash from investing activities -12,11 -1041,0 Chi
Net cash from financing activities 13184 7754 .50
Net change in cash and cash equivalents 1025,7 66,4 100
Cash and cash equivalents end of period 12737 409,0 T 4Q06 1Q07 2Q07 3Q07  4Q07




4th Quarter 2007
and preliminary result for 2007

< Ganger Rolf ASA < Bonheur ASA
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