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The combination of the shipbuilding activities in Aker and Kvaerner has been accounted for from 1 April 2004.
Historical figures in this report are pro forma figures based on the results of the Aker Yards Group and the
shipbuilding activities in Kvaerner. 2 Preferred for innovation




mm Highlights fourth quarter 2004

« NOK 6,4 billion in new orders in the fourth quarter
«  Good order intake. Backlog up 28 percent from 4Q 2003
- Despite increased backlog, still not at full capacity utilization
. gcl)tce)tsters of intent signed, to a total value of NOK 5.5 bn, of which 2.5 bn. converted to firm contracts in

- Good operations

« 11 vessels delivered in fourth quarter of 2004
«  Operating revenues of NOK 3 850 million in the fourth quarter
«  EBITDA: NOK 182 million for the quarter, which gives a margin of 4.7 per cent

+ Continued positive market development

« Therestructured Aker Finnyards operational

«  New, lower cost base secures competitive position
- Agreement with employee representatives to reduce the workforce by approximately 315 employees
«  Anon-recurring charge of NOK 143 mill in 4Q related to the restructuring of the three Finnish yards
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mm Order backlog

NOK Order intake
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Annual order intake — by segment
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mm ... but still room for more orders

Annual order backlog — by segment
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mm Capacity utilization

Cruise & Ferries —a mixed bag

Rauma: Low activity until construction of Tallink and B&N vessels
commences

Turku:  High activity, strong backlog
Helsinki: Low utilization, needs new, firm orders

Merchant Vessels - good order backlog

Reluctance to commit to new projects due to
uncertainties concerning steel prices

New projects subject to customers committing to floating steel price

Removal of CGT limitations in Germany gives opportunities
in 2005, and will have full effect from 2006

Offshore and Specialized Vessels —increased activity

Despite high order intake, yard activity will remain moderate
until second quarter 2005
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mm Highlights 2004

- Good operations and project execution
34 vessels delivered
Romania producing both hulls and complete vessels
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mm Highlights 2004

- Good operations and project execution
» 34 vessels delivered
« Romania producing both hulls and complete vessels
« NOK 17,3 billion in new orders in 2004
« Good order intake, particularly in Offshore and Specialized Vessels
» Backlog up 28 percent from 2003

Preferred for innovation

10




N t t S;fggoof Offshore Offshore
eW C O n raC S 2 x U'i' 7;"':5L 26.10.04: 18.11.04: .
GESCO AKER 03R MT 6000 i m
2 O O 4 Offshore Aker Brativaag Remay Shipping | | DOF ASA
. Aker Brattvaag Aker Brattvaag
23.07.04: Offshore
- Merchant MT 6000 Cruise & Ferries Cruise&Ferries| Offshore 14.12.04:
01.02.08: DSF ASA 09.09.04: 28.10.04: 18.11.04: UT 755LN
4%CS 2700, Aker Brattvaag Cruise Ship Cruise ferry UT 722L Olympic Shipping
Thien & Hey;enga Offshore RCL Tallink NorSkan Offshore Aker Brevik
Aker Ostsee 23.06.04- Aker Finnyards Aker Finnyards Aker Brattvaag A
Merchant
Ver UT 755L !
01.
2x ation
Ree
Akel
Oth
on. essels orderead 004
Iceb)
Riel re
Ake O e S O ag
Offshore - "
T Cruise & Ferries 12.10.04- Cruise&Ferries| Offshore
27.07.04: UT 755LN 04.11.04: 22.12.04:
Cruise & Ferries Offshore Merchant Conversion Olympic Master 2 x ferries MT 6000
02.01.04: 01.03.04: 01.04.04: RCI Aker Brevik MRF Simon Mgkster
Ferry, Ofoten Avant, o 3 x chem.tank Aker Finnyards Aker Brattvaag Aker Brattvaag
Aker Brattvaag Eidesvik Shipping CFT Location SNC Offshore
Aker Brattvaag Aker Brevik Offshore 11.10.04: Offshore
Gffshore Offshore 27.07.04: UT 755 01.12.04:
04.02.04: S 01.04.04: MT 6000 Aker Brattvaag | | UT 755LN
UT 755L, o g %’e_ AHTS Simon Makster offen Island Offshore
Master Supply SlT. 241.63. Offshore Supply Aker Brattvaag o5 :TO(()JT' Aker Brevik
Aker Brevik S. Ugelstad Aker Brevik UT 755LN
Aker Brattvaag 11 Island Offshore Preferred for innovation
Aker Brevik

mm Highlights 2004

Good operations and project execution

» 34 vessels delivered

« Romania producing both hulls and complete vessels
NOK 17,3 billion in new orders in 2004

« Good order intake, particularly in Offshore and Specialized Vessels

» Backlog up 28 percent from 2003
Financial targets achieved

+ Revenues of NOK 12 514 million

- EBITDA of NOK 802 million, EBITDA margin of 6.4 %

«  Proposed dividend of NOK 5.75 per share, a total of NOK 118 million
Aker Yards ASA established

« Aker Yards ASA established: Re-financed and listed at Oslo Stock Exchange
Outlook 2005

« Aker Yards foresees a growth in revenues compared to 2004

- Aim to have an EBITDA-result somewhat above the level of 2004

« First quarter results will suffer from low order intake in 2003

12 Preferred for innovation




“rmm

mm Improvements needed in HSE

H-value - Group . . .
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mm From a complex structure...
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mm ...to a streamlined business approach

Offshore &
Specialized Vessels

Cruise & Ferries

Revenues: 4.4 bn Revenues: 3.7 bn Revenues: 3.4 bn
EBITDA: 625 mil EBITDA: 75 mill EBITDA: 289 mil
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mm ...to a streamlined business approach
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mm ...to a streamlined business approach
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Highlights and Key figures
« Financial update

Market perspectives
« Closing remarks
« Q & A Session
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mm Profit and loss statement

Amounts in NOK million 4Q03 1Q04 2Q04 3Q04 4Q04 2003 2004

Operating revenues 3513 2645 3317 2702 15 865

Operating costs -3228 -2420 -3098 -2 526 -14 255

EBITDA 285 225 219 176 1610

EBITDA-margin (in %) 8.1 85 6.6 65 10.1

EBITA 218 162 149 110 1347

EBITA-margin (in %) 6.2 6.1 45 41 85

Ilffr:]'l; before non-recurring 172 137 125 85 1231

Non-recurring items 0 0 -30 0 0

EBIT 172 137 95 85 1231

Net financial items 15 7 -11 -12 -74

Pretax profit 187 144 83 73 1157

Tax -12 -52 -19 -23 -245

Net profit 175 93 64 50 912

Eamings per share, NOK 8.51 3.81 3.08 251 a9 [
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mm Cash flow

Amounts in NOK million 4003 1Q04 2Q04 3Q04 4Q04 2003 2004

Cash flow from operating

activities 246 219 116 161 464 1426 961

Change in working capital 482 1121 -19 -396 104

Cash Flow from operations 728 1340 97 234 1530

Cash Flow from investing -31 -139 74 -65 -88 -181

Cash Flow from financing 137 343 131 292 -896

Net increase (decrease) in - -

cash and cash equivalents 560 858 40 -591 1251 453 1558

Effect of FX changes 75 -23 9 -4 -47 193 -65

Cash and cash equivalents at - -

beginning of period 1637 2272 3107 3156 2561 1626 2272

Cash and cash equivalents at - -

end of period 2272 3107 3156 2 561 3765 2272 3765
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Amounts in NOK million

Other current operating assets
- Other current operating liabiliti
- Construction loans

= Net working capital

+ Cash and bank deposits *)

= Total working capital

mm Working capital

+ Current interest bearing receivables

*) Of which restricted cash at end of period
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es 4267 3908 -4477 -4065
1399 992 -1621 -2494
159 641 770 -400
2272 3108 3156 2561
76 70 140 128 R
2507 2536 2525 2289
700 1289 1471 1351
Adjusted net working capital (NWC + restricted cash) 868 648 701 951
—— Adjusted Net

22

1000 \—_/\ = Total Working
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mm Net interest bearing debt
Amounts in NOK million 4Q 03 1Q 04 2Q 04 3Q 04 4Q 04
Long term interest bearing debt 1780 1841 1645 1333
+ Short term interest bearing
debt 30 65 35 28 95
- Long term interest bearing
receivables 146 149 39 37 42
- Current interest bearing
receivables 76 70 140 128 132
- Cash and bank deposits *) 2272 3108 3156 2561
+ project related cash 816 1376 1601 1441
Net Interest Bearing Debt 132 -45 -54 77
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[ aker
 uards.
Bl Assets Liabilities

Total equity and
Total assets 13488 12425 12843 [NV liabilities 13488 12425 12843 KRk
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Amounts in NOK Amounts in NOK
million YEO2 YEO03 3Q04 4Q04  milion YEO2 YEO3 3Q04 4Q04
Intangible fixed Equit 4184 4264 4422 RN
assets 1623 1637 1577 1534 auiy -
Tangible fixed Minority interest 56 53 35
assets 2174 2415 2328 2254 -
| B long-term Total equity 4240 4317 4 457 4 226
receivables 99 146 37 42 Non IB long-term
Other long-term - debt 404 632 467 [
assets 155 54 53 S0 1 B long-term debt 1449 1780 1333 [EWIEK]
Total fixed assets 4051 4252 3995 RERME 1ol long-term -
| B current assets 1589 76 128 debt 1853 2412 1800 2044
Other operating Short-term
current assets 6222 5825 6159 KGN | B debt 2047 30 28 95
Total receivables
and current Construction loans 1935 1399 2494 594
assets 7811 5901 6287 3822 Other current
Total cash and operating liabilities 3413 4267 4065 (R
bank deposits 1626 2272 2561 EEENGHE
Total current

Total current liabilities 7 395 5 696 6 586 5233
assets 9437 8173 8 848 7588 -

2

w

mm Capital structure

- key issue to succeed in the international shipbuilding industry

Customer, suppliers and
Work in progress cost accruals

Construction loans

Long term liab

Bn N 0
Total Working Interest bearing
Capital: debt

Bn NOK 2.5 Bn NOK 1.5
Equity
Fixed assets

Bn NOK 4.2
Bn NOK 3.9
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mm Agenda

« Market perspectives K E Kjelstad
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mm Global orderbook quadrupled in 10 years

Order book per region
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mm Europe represents 15 % of order intake...

New orders (in CGT)
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mm ...but 40 % of the turnover

Turnover of main shipbuilding areas
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Increased activity in the market
during 2004

Restructuring in Finland in place

NOK 6,7 billion in new orders in
2004

Order intake significantly higher
than 2003, but below ambitions

Production of current backlog as
planned

Amounts in NOK million 4Q 03 1Q 04
Operating revenues 1856 1111
EBITDA 259 156
EBITDA margin (in %) 13.9 14.0
Order intake 149 35
Order backlog 8173 6 864

mm Cruise & Ferries 2004

2Q 04 3Q 04 4Q 04

1194 897
146 99
12.2 11.0

39 5204

5683 10051

29

8173 10 229
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Em Steady order flow in a turbulent environment
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M Cruise ship order book
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mm Global cruise order book
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« Streamlined operations

« Increased steel prices and
stronger Romanian currency
affecting profitability in Q4

- German subsidies clarified
« Strong Euro challenging
« High activity in the market,

newbuilding prices on the rise

Amounts in NOK million 4Q 03 1Q 04
Operating revenues 891 689
EBITDA 25 2
EBITDA margin (in %) 2.8 5.7
Order intake 3054 2129
Order backlog 7 693 8831

2Q

389 16 1062
8 460 7318 7 449

33

Merchant Vessels 2004

18,000 m3 product tanker

04 3Q 04 4Q 04 2003 2004

4.6 5.6 0
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mm Strong container market
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mm ...high utilization of existing fleet

Supply, demand & utilization rate — cellular container fleet

MILL.TEUs UTILIZATION RATE
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Source: Platou Economic Research
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mm Offshore and Specialized Vessels 2004

« Backlog up 141 % from 2003

« Increased activity in the
market

- Two projects delivered with
negative results

M/S Viking Avant

Amounts in NOK million 4Q03  1Q04  2Q04  3Q04  4Q04 2003 2004
Operating revenues 574 631 1024 696 4222
EBITDA 141 84 91 73 595
EBITDA margin (in %) 24.6 133 8.9 105 14.1 8.4
Order intake 1053 820 592 1434 2410

Order backlog 2254 2409 2106 2854 5441 2254 5441
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mm Current spot rates at historic high level
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mm Rig utilization rates close to 100 %
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mm Highlights 2004

Good operations and project execution

Aker Yards ASA successfully established
- Restructured

. Refinanced
. Listed

NOK 17,3 billion in new orders in 2004
Financial targets achieved
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mm Disclaimer

This Presentation includes and is based, inter alia, on forward-looking information and statements that are
subject to risks and uncertainties that could cause actual results to differ. These statements and this
Presentation are based on current expectations, estimates and projections about global economic
conditions, the economic conditions of the regions and industries that are major markets for Aker Yards
ASA and Aker Yards ASA'’s (including subsidiaries and affiliates) lines of business. These expectations,
estimates and projections are generally identifiable by statements containing words such as "expects”,
"believes”, "estimates” or similar expressions. Important factors that could cause actual results to differ
materially from those expectations include, among others, economic and market conditions in the
geographic areas and industries that are or will be major markets for Aker Yard's businesses, oil prices,
market acceptance of new products and services, changes in governmental regulations, interest rates,
fluctuations in currency exchange rates and such other factors as may be discussed from time to time in the
Presentation. Although Aker Yards ASA believes that its expectations and the Presentation are based upon
reasonable assumptions, it can give no assurance that those expectations will be achieved or that the actual
results will be as set out in the Presentation. Aker Yards ASA is making no representation or warranty,
expressed or implied, as to the accuracy, reliability or completeness of the Presentation, and neither Aker
Yards ASA nor any of its directors, officers or employees will have any liability to you or any other persons
resulting from your use.

The Aker Yards group consists of many legally independent entities, constituting their own separate
identities. Aker Yards is used as the common brand or trade mark for most of this entities. In this
presentation we may sometimes use "Aker Yards", "Group, "we" or "us" when we refer to Aker Yards
companies in general or where no useful purpose is served by identifying any particular Aker Yards
company.
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