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Bonheur ASA - Group of Companies - Highlights 3Q 2014

(3Q 13 in brackets)

Operating revenues were NOK 3 411 million (NOK 2 648 million)

Operating result before depreciation (EBITDA) was NOK 1 213 million (NOK 1 155 million)

Operating result (EBIT) was NOK 190 million (NOK 597 million)

Net result after tax was NOK - 38 million (NOK 494 million)

Earnings per share were NOK 0.8 (NOK 6.5)
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Bonheur ASA - Group of companies - Consolidated summary

*)  The non-controlling interests 2014 mainly consist of 47.74% of Fred.Olsen Energy ASA ,37.87% of Ganger Rolf ASA and 44.06% of NHST Media 
Group AS 
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3Q 14 3Q 13 Per 3Q  
2014

Per 3Q 
2013

Revenues 3 411 2 648 8 882 7 518

EBITDA 1 213 1 155 2 933 3 133

EBIT 190 598 693 1 608

Share of result  from associates 0 -1 108 4

Net finance -170 -88 -415 38

EBT 20 509 386 1 649

Net result after tax from continuing operations -38 494 224 1 588

Net result from discontinued operations 0 0 0 -224

Net result -38 494 224 1 363

Non-controlling interests *) -65 285 86 803

Shareholders of the parent company 27 209 138 561



Bonheur ASA - Group of Companies - Segment analysis EBITDA
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(NOK million)
3Q 14 3Q 13 Change

Offshore drilling 940 928 11

Renewable energy 52 90 -38

Shipping/Offshore wind 167 103 65

Cruise 102 64 38

Other -48 -30 -18

Total EBITDA 1 213 1 155 58



Bonheur ASA - Group of Companies - Segment analysis EBITDA
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(NOK million)
Per 3Q14 Per 3Q13 Change

Offshore drilling 2 201 2 654 -454

Renewable energy 340 296 43

Shipping /Offshore wind 382 196 186

Cruise 108 74 34

Other -98 -89 -9

Total EBITDA 2 933 3 133 -200



Bonheur ASA - Group of companies - Condensed statement of Financial position

*) The non-controlling interests mainly consist of 47.74% of Fred.Olsen Energy ASA , 37.87% of Ganger Rolf ASA and 44.06% of NHST Media Group AS
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(NOK million) Per 30.09.14 Per 31.12.13 Per 30.09.14 Per 31.12.13

Intangible fixed assets 926 417

Deferred tax asset 241 228 Equity owned by shareholders in parent co. 7 218 7 094

Property, plant and equipment 25 571 22 577 Non-controlling interests **) 5 678 5 859

Investments in associates 6 85 Total equity 12 897 12 953

Other financial fixed assets 882 751 Non-current interest bearing liabilities 16 568 10 251

Total non-current assets 27 625 24 059 Other non-current liabilities 1 489 1 290

Inventories and consumable spare parts 872 714 Total non-current liabilities 18 057 11 541

Trade and other receivables 2 467 2 145 Current interest bearing liabilities 1 886 2 291

Cash and cash equivalents 6 741 5 379 Other current liabilities 4 865 5 512

Total current assets 10 079 8 238 Total current liabilities 6 750 7 803

Total assets 37 704 32 297 Total equity and liabilities 37 704 32 297



Bonheur ASA - Group of companies - Cash flow statement
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(NOK million) 

Per 3Q 
2014

Per 3Q 
2013 

Net cash flow from operating activities 1 907 2 427

Net cash flow from investing activities -5 396 -1 772

Net cash flow from financing activities 4 772 314

Foreign currency effects 79 101

Net change in cash and cash equivalents 1 361 1 071

Cash balance beginning of period 5 379 4 027

Cash balance at end of period 6 741 5 098



Ganger Rolf ASA - Group of companies - Consolidated summary
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(NOK million)
3Q 2014 3Q 2013 Per 3Q  

2014
Per 3Q 
2013

Revenues 0 0 0 0

EBITDA -16 -9 -49 -28

EBIT -17 -10 -51 -29

Share of result  from associates 7 192 109 567

Net finance -5 -21 -27 -34

EBT -14 161 31 504

Net result after tax from continuing operations -14 154 30 497

Net result from discontinued operations 0 0 0 -112

Net result -14 154 30 385



Ganger Rolf ASA - Group of companies - Segment analysis - Net result
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(NOK million)

Net result per segment 3Q 2014 3Q 2013 Change

Offshore drilling -13 125 -138
Renewable energy -43 11 -54
Shipping/Offshore wind 39 26 13
Cruise 22 -6 28
Other -20 -2 -17
Discontinued operations 0 0 0
Total net result -14 154 -168

Net result per segment Per 3Q 2014 Per 3Q 2013 Change

Offshore drilling 35 385 -350
Renewable energy -21 47 -69
Shipping/Offshore wind 93 88 5
Cruise -29 -50 22
Other -48 27 -75
Discontinued operations 0 -112 112
Total net result 30 385 -355



Ganger Rolf ASA - Group of companies - Condensed statement of Financial Position
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(NOK million) Per 30.09.14 Per 31.12.13

Deferred tax asset 0 1
Property, plant and equipment 35 35
Investments in associates 6 020 6 098

Other financial fixed assets 265 347

Total non-current assets 6 319 6 481
Inventories and consumable spare parts

Trade and other receivables 17 116
Cash and cash equivalents 849 171
Total current assets 866 287
Total assets 7 186 6 768

Total equity 4 796 4 991

Total non-current liabilities 1 834 893

Total current liabilities 556 884
Total equity and liabilities 7 186 6 768



Offshore drilling

Fred. Olsen Energy ASA



Offshore drilling - Financial summary 3Q 2014

Revenues were USD 335 million (USD 307 million)

EBITDA were USD 151 million (USD 155 million)

Operating profit (EBIT) was USD 15 million (USD 95 million)

Profit before tax was USD 4 million (USD 88 million)

Earnings per share were USD - 0.12 (USD 1.28)

Impairment of Borgny Dolphin of USD 43 million

(3Q 2013 in brackets)

13



RussiaRussia

New ZealandNew Zealand

PapuaPapua‐‐New GuineaNew Guinea

AustraliaAustralia

PhilippinesPhilippines

JapanJapan

BruneiBrunei

TaiwanTaiwan

South KoreaSouth Korea

North KoreaNorth Korea

IndonesiaIndonesia

MalaysiaMalaysia

VietnamVietnam

CambodiaCambodia

LaosLaos
MyanmarMyanmar

Sri LankaSri Lanka

MadagascarMadagascar

IndiaIndia

MongoliaMongolia

ChinaChina

MozambiqueMozambique

South AfricaSouth Africa

MalawiMalawi

PakistanPakistan

ZimbabweZimbabwe

BotswanaBotswana

KirgistanKirgistan

TadschikistanTadschikistan

SomaliaSomalia

AfghanistanAfghanistan

TanzaniaTanzania

NamibiaNamibia

SambiaSambia

KenyaKenya

DschibutiDschibuti

QatarQatar

YemenYemen

UgandaUganda

EthiopiaEthiopia

UsbekistanUsbekistan

AngolaAngola

TurkmenistanTurkmenistan

EritreaEritrea

IranIran

ZaireZaire

SaudiSaudi‐‐ArabiaArabia

SudanSudan

IraqIraq

KazakhstanKazakhstan

AzerbaijanAzerbaijan

CongoCongo

ArgentinaArgentina

JordanJordan

Central AfricaCentral Africa

ChileChile

GabunGabun

IsraelIsrael

SyriaSyria

LebanonLebanon

GeorgiaGeorgia

CameroonCameroon

ChadChad

EgyptEgypt

CyprusCyprus

NigeriaNigeria

TurkeyTurkey

BeninBenin

TogoTogo

GhanaGhana

LibyaLibya

GreeceGreece

NigerNiger

BulgariaBulgaria

Ivory CoastIvory Coast

Burkina FasoBurkina Faso

LiberiaLiberia

UkraineUkraine

SerbiaSerbia

RomaniaRomania

TunesiaTunesia

Sierra  LeoneSierra  Leone

BelarusBelarus

MaliMali

GuineaGuinea

BrazilBrazil

HungariaHungaria

AlgeriaAlgeria

LithuaniaLithuania

ItalyItaly

GuineaGuinea‐‐ BissauBissau

EstoniaEstonia

LatviaLatvia

SenegalSenegal

GambiaGambia

PolandPoland

MauretaniaMauretania

FinnlandFinnland

BoliviaBolivia

West SaharaWest Sahara

GermanyGermany

MaroccoMarocco

SwedenSweden

DenmarkDenmark

SpainSpain

FranceFrance

BelgiumBelgium

NetherlandsNetherlands

PortugalPortugal

PeruPeru

NorwayNorway

FrenchFrench‐‐ GuayanaGuayana

United KingdomUnited Kingdom

GuyanaGuyana

IrelandIreland

ColumbiaColumbia

EcuadorEcuador

VenezuelaVenezuela

TrinidadTrinidad

PanamaPanama

Puerto RicoPuerto Rico

Costa RicaCosta Rica

Dominican RepublicDominican Republic
HaitiHaiti

NicaraguaNicaragua

JamaicaJamaica

HondurasHonduras

El SalvadorEl Salvador

IcelandIceland

BelizeBelize

CubaCuba

MexicoMexico

USAUSA

GreenlandGreenland

CanadaCanada

NepalNepal
BhutanBhutan

BangladeshBangladesh

ThailandThailand

UruguayUruguay

GuatemalaGuatemala

KuwaitKuwait

OmanOman

United Arab EmiratesUnited Arab Emirates

LesothoLesotho

SwazilandSwaziland

BurundiBurundi

RwandaRwanda

CroatiaCroatia BosniaBosnia‐‐ HerzegovinaHerzegovina

AustriaAustria

SwitzerlandSwitzerland

LuxemburgLuxemburg

MoldawiaMoldawia

AlbaniaAlbania

MacedoniaMacedonia

MontenegroMontenegro

SloveniaSlovenia

Czech RepublicCzech Republic

SlovakiaSlovakia

ArmeniaArmenia

ParaguayParaguay

SurinamSurinam

Russia

New Zealand

Papua‐New Guinea

Australia

Philippines

Japan

Brunei

Taiwan

South Korea

North Korea

Indonesia

Malaysia

Vietnam

Cambodia

Laos
Myanmar

Sri Lanka

Madagascar

India

Mongolia

China

Mozambique

South Africa

Malawi

Pakistan

Zimbabwe

Botswana

Kirgistan

Tadschikistan

Somalia

Afghanistan

Tanzania

Namibia

Sambia

Kenya

Dschibuti

Qatar

Yemen

Uganda

Ethiopia

Usbekistan

Angola

Turkmenistan

Eritrea

Iran

Zaire

Saudi‐Arabia

Sudan

Iraq

Kazakhstan

Azerbaijan

Congo

Argentina

Jordan

Central Africa

Chile

Gabun

Israel

Syria

Lebanon

Georgia

Cameroon

Chad

Egypt

Cyprus

Nigeria

Turkey

Benin

Togo

Ghana

Libya

Greece

Niger

Bulgaria

Ivory Coast

Burkina Faso

Liberia

Ukraine

Serbia

Romania

Tunesia

Sierra  Leone

Belarus

Mali

Guinea

Brazil

Hungaria

Algeria

Lithuania

Italy

Guinea‐ Bissau

Estonia

Latvia

Senegal

Gambia

Poland

Mauretania

Finnland

Bolivia

West Sahara

Germany

Marocco

Sweden

Denmark

Spain

France

Belgium

Netherlands

Portugal

Peru

Norway

French‐ Guayana

United Kingdom

Guyana

Ireland

Columbia

Ecuador

Venezuela

Trinidad

Panama

Puerto Rico

Costa Rica

Dominican Republic
Haiti

Nicaragua

Jamaica

Honduras

El Salvador

Iceland

Belize

Cuba

Mexico

USA

Greenland

Canada

Nepal
Bhutan

Bangladesh

Thailand

Uruguay

Guatemala

Kuwait

Oman

United Arab Emirates

Lesotho

Swaziland

Burundi

Rwanda

Croatia Bosnia‐ Herzegovina

Austria

Switzerland

Luxemburg

Moldawia

Albania

Macedonia

Montenegro

Slovenia

Czech Republic

Slovakia

Armenia

Paraguay

Surinam

Byford
Dolphin

Borgsten
Dolphin

Borgholm
Dolphin

Blackford
Dolphin

Bideford
Dolphin

Borgland
Dolphin

Bredford
Dolphin

Borgny
Dolphin 
(idle – UK)

Bolette
Dolphin 

Belford
Dolphin

Bollsta
Dolphin
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Contract overview

Average contract length of ca. 23 months

Bolette Anadarko

Bollsta Chevron

Belford Anadarko

Blackford MPX Nexen Chevron

Bideford Statoil

Borgland RMN consortium

Bredford AGR consortium

Byford BP

Borgsten Total

Borgholm Shell BG

Borgny 1)

1) Petrobras  

Option Mobilization Yard

202020192014 2015 2016 2017 2018
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Offshore drilling - Key financials

NOK mill.
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As per third quarter

(NOK million) 2014 2013

Revenues 5 424 5 217
EBITDA 2 201 2 654

EBIT 444 1 594

EBT 267 1 542

Non-current assets 18 321 14 387

Current assets 3 451 3 172

Total assets 21 772 17 558

Equity 7 965 8 369

Interest bearing debt 9 711 4 990
Non interest bearing debt 4 097 4 200

Total equity and liabilities 21 772 17 558

Net cash from operating activities 1 416 2 100

Net cash from investing activities -5 213 -844

Net cash from financing activities 3 517 -1 480

Net change in cash and cash equivalents -280 -225

Cash and cash equivalents end of period 1 126 1 231
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Renewable energy

Fred. Olsen Renewables AS



Renewable energy - Overview

Total production capacity of 485.7 MW

Six operating wind farms in Scotland (414.4 MW) 

One operating wind farm in Norway (71.3 MW)

Construction:

Mid Hill II (18.4 MW) in Scotland. The construction is ongoing and is expected to be ready for operation 4Q14

Fäbodliden (78 MW) in Sweden. The construction has commenced with expected completion in 1Q16

Consented and development:

726 MW consented onshore in Scotland, Sweden and Norway

Approx. 500 MW consented offshore Ireland

Development pipeline of 700 – 1 280 MW onshore in Norway, Sweden and UK

Approx. 500 MW under development offshore Ireland
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Business Model and Project Portfolio

Development Consented Operation

Scotland
Norway
Sweden

Total portfolio

Onshore portfolio

Scotland – 100-180 MW
Crystal Rig extension
Rothes extension
Paul’s Hill extension
Windy Standard III

Norway – 300-600 MW
Døldarheia (60% owned)
Mosjøen
Portfolio

Ireland – 500 MW
Codling II – 500 MW offshore 
(50% owned; total 1000 MW)

Sweden – 300-500 MW
FORSCA-projects
Verkanliden

1 200– 1 780 MW

700 – 1 280 MW

Scotland
Windy Standard II  – 75 MW

Ireland
Codling Bank – 500 MW       
offshore (50% owned; total 
1000 MW)

Norway
Gravdal – 90 MW
Gilja – 135 MW
Fálesrášša– 90 MW (50% 
owned of  total 180 MW)
Gismarvik  9 MW (60% 
owned of total 15 MW)
Kalvvatnan 225 MW

Sweden
Högaliden 102 MW

1 226 MW

726 MW

Scotland
Crystal Rig – 62.5 MW
Crystal Rig II  - 138.0 MW
Rothes – 50.6 MW
Rothes II – 41.4 MW
Paul’s Hill – 64.4 MW
Mid Hill – 57.5 MW

Norway
Lista – 71.3 MW

485.7 MW

485.7 MW

Site Investigation Construction

Scotland
Mid Hill II – 18.4 MW

Sweden
Fäbodliden 78 MW

96.4 MW

96.4 MW
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Renewable energy - Projects in the UK and Ireland
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Renewable energy - Projects in Scandinavia
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Renewable energy - Key financials

NOK mill.
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As per third quarter

(NOK million) 2014 2013

Revenues 511 429
EBITDA 340 297

EBIT 109 122

EBT -33 133

Non-current assets 4 077 3 158

Current assets 1 272 1 273
Total assets 5 349 4 431

Equity 961 282

Interest bearing debt 3 972 3 757
Non interest bearing debt 416 393

Total equity and liabilities 5 349 4 431

Net cash from operating activities 260 181

Net cash from investing activities -558 -404

Net cash from financing activities 51 204

Net change in cash and cash equivalents -247 -20

Cash and cash equivalents end of period 938 952
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Renewable energy - Wind farms
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Shipping / Offshore wind

Fred. Olsen Ocean Ltd. - Fred. Olsen Windcarrier AS  - Universal Foundation Norway AS 



Shipping / Offshore wind - Overview

Fred. Olsen Windcarrier

Two transport and installation vessel for offshore wind turbines; “Brave Tern” (2012) and “Bold Tern” (2013)  

Contracts:

Trial Installation Project for Universal Foundation commenced end August and was completed early 
October 2014 with Brave Tern.

Commissioning support work at the Global Tech I wind farm for Global Tech I Offshore Wind GmbH in the 
German exclusive economic zone (EEZ) commencing October 2014 with Brave Tern. Estimated 
completion end 2014.

Installation work of 80 turbines at the “Butendiek” offshore wind power plant off Germany's North Sea 
coast for Siemens AG. Estimated duration 250 days, commenced in September 2014 with Bold Tern.

Installation work of 5 large 6MW Alstom wind turbines offshore of Rhode Island, United States. 
Commencing 2Q 2016.

Fleet of eight crew vessels. Currently employed in the UK, Germany and Denmark.

51% ownership of Global Wind Service A/S, Denmark, an international supplier of qualified and skilled technicians to the 
global wind turbine industry with approximately 500 employees working world-wide.

Universal Foundation

82% ownership of Universal Foundation A/S, Denmark, which has developed the design of the foundation (“The Bucket 
Foundation”) for offshore wind turbines. Installed two complete meteorological masts including foundations offshore UK.

In October 2014 completed the Carbon Trust Trial Installation Project on Dogger Bank, Dudgeon and Horn Sea in the 
UK North Sea sector proving the  installation and retrieval ability of the Universal Foundation. Project sponsored by 
Statoil, Statkraft, Dong, Eon, Carbon Trust and Universal Foundation .
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Shipping / Offshore wind - Key financials

NOK mill.
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As per third quarter

(NOK million) 2014 2013

Revenues 1 135 718
EBITDA 382 196

EBIT 282 71

EBT 199 120

Non-current assets 2 334 2 662

Current assets 948 829

Total assets 3 283 3 492

Equity 1 542 1 170

Interest bearing debt 1 104 2 109
Non interest bearing debt 636 212

Total equity and liabilities 3 283 3 492

Net cash from operating activities 758 164

Net cash from investing activities 293 -147

Net cash from financing activities -810 282

Net change in cash and cash equivalents 241 299

Cash and cash equivalents end of period 660 448 ‐100
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Shipping / Offshore wind - Vessels
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Cruise

Fred. Olsen Cruise Lines Ltd.



Cruise - Overview

Owns and operates four cruise ships;

MV Black Watch 

MV Braemar

MV Boudicca 

MV Balmoral

Offers a diverse range of cruise holidays from long round the world trips to ex UK cruises to 
Scandinavia, Mediterranean and Canary Island

Total passenger capacity: 4 000
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Cruise - Key financials

NOK mill.

30

As per third quarter

(NOK million) 2014 2013

Revenues 1 269 1 121
EBITDA 108 74

EBIT -27 -80

EBT -57 -100

Non-current assets 1 383 1 885

Current assets 372 343

Total assets 1 755 2 228

Equity 419 796

Interest bearing debt 681 826
Non interest bearing debt 654 607

Total equity and liabilities 1 755 2 228

Net cash from operating activities 47 90

Net cash from investing activities -10 -16

Net cash from financing activities -29 -62

Net change in cash and cash equivalents 8 12

Cash and cash equivalents end of period 232 218
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Cruise - Ships
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Boudicca Braemar

Balmoral Black Watch

31



Other Investments

NHST Media Group AS  - Koksa Eiendom AS  - Various



Other investments - Overview

NHST Media Group AS (54.0%)

Comprising four main business segments; Dagens Næringsliv, Digital & Nordic (New Media, 
Europower, TDN), Global (Tradewinds, Upstream, Intrafish and Recharge) and Nautical Charts

Operating revenues for the quarter were NOK 286 million (NOK 289 million). 
EBITDA were NOK - 7 million (NOK 11 million).

Koksa Eiendom AS (previously IT Fornebu Properties AS) (12.6%)

Development of office property (mainly) at Fornebu.

Occupancy to customers within information technology/hightech/telecom
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www.bonheur.net  
www.ganger-rolf.com
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