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Highlights 1Q 2018

Bonheur ASA Group of companies

Renewable energy

Shipping/Offshore wind

Fred. Olsen
100% Renewable#\S

EBITDA NOK 283 mil.
(NOK 248 mill.)

Total generation 3 % higher

«Like for like» generation
down 9 %

Brockloch Rig | (21.6MW) in
full production in 1Q18

Increasing electricity prices
in all markets

100%

Fred. Olsen Ocean
Ltd.

EBITDA NOK -77 mill. (NOK

96 mill.)

Utilization for installation
vessels 7 % (100 %)

Contract pipeline into end 1Q
2020 covered by 41 % firm
contracts

Agreement with Falcon Global

A

A

Installation of turbines in
USA

Charter of O&M vessel
to Europe

Both vessels dry-docked in
4Q17 and 1Q18

A

Offshore drilling

Fred. Olsen

51.9% Energy ASA

EBITDA NOK 247 mill.
(NOK 345 mill.)

The remaining part of
termination fee for
Bolette Dolphin was
booked in the quarter

Cruise

Fred. Olsen Cruise
100% Lines Ltd.

EBITDA NOK 35 mill. (NOK
19 mill.)

Net ticket income per diems
up 6.5 %

Passenger days decreased
with 6 %

12% strengthening of
GBP/USD

All cruise vessels are now
upgraded

IN{ Bonheur ASA

Highlights Group level

A Operating revenues were NOK 1 968
million (NOK 2 353 million)

A Operating result before depreciation
(EBITDA) was NOK 439 million
(NOK 689 million)

A Operating result (EBIT) was NOK i 249
million (NOK 7 million)

A Net result NOK - 503 million (NOK -148
million)

Post quarter event:

A Fred. Olsen Renewables i divestment of
49% of two UK wind farms




Consolidated summary N{ Bonheur ASA

Bonheur ASA Group of companies

(NOK million) 1Q 18 1Q 17 Ch;gg; n
Revenues 1 968 2 353 -384
EBITDA 439 689 -251
Depreciation -688 -682 -6
Impairment 0 0 0
EBIT -249 7 -257
Net finance and result from associates -237 -125 -112
EBT -486 -118 -369
Net result -503 -148 -355
Shareholders of the parent company *) -407 -105 -302
Earnings per share (NOK) -9.6 -2.5 -7.1
Net interest bearing debt (NIBD) 5999 7 358 -1 359
Equity ratio 38 % 41 %

*) The non-controlling interests mainly consist of 47.74% of Fred.Olsen Energy ASA, 44.06% of NHST Media Group AS and 49% in Fred. Olsen
Wind Limited (UK).



Segment analysis i Revenues N Bonheur ASA
Bonheur ASA Group of companies

(NOK million) 1Q 18 1Q 17 Change
Renewable energy 425 342 83
Shipping/Offshore wind 145 364 -219
Offshore drilling 557 831 274
Cruise 533 480 53
_____ Oter 309 33  -28
Total Revenues 1968 2353 384
NOK / EUR (average) 9.63 8.98 7.2 %
NOK / GBP (average) 10.90 10.45 4.3 %

GBP / USD (average) 1.39 1.24 12.4 %




Segment analysis i EBITDA N Bonheur ASA

Bonheur ASA Group of companies

(NOK million) 1Q 18 1Q 17 Change
Renewable energy 283 248 35
Shipping/Offshore wind =77 96 -173
Offshore drilling 247 345 -98
Cruise 35 19 16
,,,,, Oher 49 18 31
Total EBITDA 439 689 -251



Cash, Debt and Guarantees as per 1Q 18 < Bonheur ASA
Bonheur ASA Group of companies

External Whereof BOM A Net cash position excl.
debt guaranteed FOWL and Offshore drilling
at NOK 640 million.

(NOK million) Cash

Renewableenergy (FOWL)* - 617 - 3708 - 35 ........ A Guarantees relate to bank
financing in Shipping /

Renewable energy (excl. FOWL) 524 0 0 Offshore wind and minor

o _ leases within Renewable

Shipping / Offshore wind (FOO) 131 785 769 energy.

Cruise (FOCL) 528 0 - A BON ASA parent company
debt consist of unsecured

Bonheur ASA (parent company) 2678 2 434 = bond loans.

Sum (excl. FOWL) 3 860 3 220 769

*) Ring fenced in a joint venture of Fred. Olsen Wind Limited (FOWL) with The Renewables Infrastructure Group Ltd.

Note: Offshore drilling (FOE) is separately listed on OSE, thus excluded from table above. No guarantees from BON.



Capex per segment N Bonheur ASA

Bonheur ASA Group of companies

Capex 1Q 18 mainly consist of:

450 ) .
A NOK 15 million related to

interim class cost for one of
the installation vessels

A NOK 70 million related to
Offshore drilling

A NOK 108 million related to

docking and upgrade of
cruise vessel Boudicca
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Equity split of portfolio investments as at 31 March 2018 < Bonheur ASA

Bonheur ASA Group of companies

A Maijority of portfolio investments
are within the Renewable energy
Sl and Shipping /Offshore wind
subsidiari segment (66%)

MNOK 31

A Green footprint has increased
over recent years

Book Equity for Cruise, Shipping / Offshore wind, Renewable energy and Other subsidiaries as per 31 March 2018
For Offshore drilling, equity = B O N &X%9% share of Fred. Olsen E n e r gngrlescapitalization as per 31 March 2018






Renewable energy X Bonheur ASA
Divestment of 49% of two windfarms and bank financing

Divestment of 49% of CRIIl and BRW

A Transaction signed with Aviva on 30 April _
A 49% of CRIIl and BRW sold, proceeds of | Fred.OlsenRenewablesAS
£117.3 mill.
A Reversion of wind farms in 2042 _
[ e cmncaxtmma |
Bank financing Bankfinencing —...... ,_ T Avwaimesions
A Loan agreement for FOCB with three banks

signed 3 May -
A Loan proceeds of ~£65 mill., tenor of ~18

years, margin 1.8%-2.0%

Total proceeds to BON group of ~£182.3 mill.
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Renewable energy

Key financials

IN{ Bonheur ASA
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Rolling trailing 12 months EBITDA

A Seasonal generation pattern (1Q
and 4Q higher, 2Q an 3Q lower)

A Rolling 12 months EBITDA
Increasing

A Power prices (per MWh) in UK,
Norway and Sweden were on
average £51 (£48), u37.5 (U31.4)
and 038.9 (U31.7), respectively, in
the quarter
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Renewable energy
Business Model and Project Portfolio

Site Investigation

Scotland i 100-180 MW
Crystal Rig extension
Rothes extension

Ireland
Codling Bank i 500 MW
offshore (50% owned; total

Paul 6s Hill ext en d00QMW)
Brockloch Rig Il (formerly Windy

Standard 111) Norway
Fetteresso Gilja i 135 MW

Norway i 200-400 MW
Portfolio

Ireland T 500 MW
Codling I1'T 500 MW offshore
(50% owned; total 1000 MW)

France i 200-250 MW

Portfolio (51% owned of total 400-

500 MW)
USA

Icebreakeri 20.7 MW offshore
(Lake Erie)

10207 1350 MW

5007 830 MW

Gismarvik 9 MW (60%
owned of total 15 MW)

Sweden
Hdégaliden 82.5 MW

Verkanliden 90 MW
FORSCA-projects 373 MW

1189.5 MW

689.5 MW

0 MW

0 MW

IN{ Bonheur ASA

Operation

Scotland

Crystal Rig 1 62.5 MW
Crystal Rig Il - 138.0 MW
Rothes i 50.6 MW

Rothes I 7 41.4 MW

Paul 6is64.4HMW I

Mid Hill' 7 75.9 MW

Crystal Rig lll' T 13.8 MW
Brockloch Rig Windfarm (formerly
Windy Standard 1) i 61.5 MW
Brockloch Rig 11 21.6 MW

Norway
Listai 71.3 MW

Sweden
Fabodliden - 78 MW

679 MW

679 MW

L
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Shipping / Offshore wind



Shipping / Offshore wind N Bonheur ASA

Key financials
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Shipping / Offshore wind N Bonheur ASA

Agreement with Falcon Global

A Agreement 30th March 2018 with Falcon Global

A Exclusive use of two of their lift-boats as feeder jack-ups, in combination
with a FOWIC Tern vessel

A Time charter of lift-b o a t AJill O

A 215 year + options to extend up to 2 ¥ year for O&M work in Europe

30 March 2018
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