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Bonheur ASA - A sound capital allocator for 169 years

® Long term, rational and active investor

Equity split of portfolio investments

Book Equity for Cruise, Shipping / Offshore wind, Renewable energy and Other subsidiaries as per 2Q 17
For Offshore drilling, equity = BON’s 51.9% share of Fred. Olsen Energy’s market capitalization as per 19.09.2017

m History: FPSOs, oil tankers, commercial airlines, ferries etc.
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Bonheur ASA Group - Cash, debt and guarantees as per 2Q 17

External Whereof BON

(NOK million) ash debt S
Renewable energy (FOWL)* 758 4 167 36
Renewable energy (excl. FOWL) 536 0 0
Shipping / Offshore wind (FOO) 285 915 890
Cruise (FOCL) 772 0 -
Bonheur ASA (parent company) 2 558 2292 -

Sum (excl. FOWL) 4 151 3 206 890

*) Ring fenced in joint venture with The Renewables Infrastructure Group Ltd.
Note: Offshore drilling (FOE) is separately listed on OSE, thus excluded from table above.

® Financing
= Long track record with relationship banks and bond market
= Portfolio investments primarily financed independently without recourse to Bonheur ASA

= Bonheur ASA (parent) currently financed through four bond issues
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Renewable energy (Fred. Olsen Renewables AS)
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Renewable energy (Fred. Olsen Renewables AS)

Projects MW External debt Comments

Wind farm portfolio a mixture of aged and new wind farms, and fixed and

Fred. Olsen Wind Limited (FOWL) 433 GBP 383 million *) floating power prices. Enterprise value GBP 752 million as per transaction in
June 2015.

Crystal Rig Ill and Windy Standard Il 75 0

Lista and Fabodliden 149 0

Consented and development portfolio  2210- 2540 0

*) Excluding shareholderloan from FOR Ltd. of GBP 15 million
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Shipping/Offshore wind (Fred. Olsen Ocean Ltd.)
m  Growth industry, growth market

= Installed 12 643 MW as per 2016

= Forecasted to increase to 66 500 MW as per 2030

Installed offshore wind capacity Europe and selected auction power prices
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s Cumulative MW = = = WindEurope 2030 Forecast Auction power prices

Sources: WindEurope, Fred. Olsen Ocean
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Shipping/Offshore wind (Fred. Olsen Ocean Ltd.)
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Fred. Olsen Windcarrier AS

Two modern transport and installation vessels (T&l) and seven crew
transfer vessels
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Offshore drilling (Fred. Olsen Energy ASA)

Historical day rates Market situation
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Offshore drilling (Fred. Olsen Energy ASA)
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Unit | 2017 2018
Bolette
Belford Preserved and maintained
Blackford Smart stacked
Bideford [staton |
Borg land Smart stacked
Bredford Preserved and maintained
Byford Smart stacked
Borgsten Cold stacked
-Firm contract -Terminated for convenience. Termination fee of USD 96 million
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Cruise (Fred. Olsen Cruise Lines Ltd.)
Worldwide cruise passengers
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EBITDA (NOK mill)
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Cruise (Fred. Olsen Cruise Lines Ltd.)

NTI per diem (GBP)

®m How we are positioned

Destination and experience driven
business model

Four cruise ships with total berth
capacity of 3 700 passengers

90%-+ cruises ex UK

FOCL is a strong brand name in the UK




Key take aways

® Long term, rational and active investor for 169 years
® Balanced investment portfolio
® Robust capital structure

m Bond issuer since 2009
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