


Management’s discussion and analysis (“MD&>A”) should be read in conjunction with the unaudited financial statements for the nine
months ended September 30, 2005 and the andited financial statements and MDA for the year ended December 31, 2004.
References made to 2004 in this MD&>A relate to the period from January to September unless otherwise stated. The information in
this MD&»A was approved by AKITAs Audit Committee on bebalf of its Board of Directors on October 20, 2005 and incorporates

all relevant considerations to that date.

Management bas prepared this MD&>A as well as the accompanying interim financial statements and notes to the financial statements.
















Balance Sheet

Unaundited
($000%)




Statement of Earnings and
Retained Earnings

Three Months Nine Months
Ended Ended

September 30 September 30
2005 2004 2005 2004

Unandited | pEVENUE $40,740 $20,600  $115,469 $97,782
(80005 except

per share | PENSES

amonns) Operating and maintenance 23,281 18,120 66,231 57,569

Depreciation 2,760 2,671 9,201 8,655

Selling and administrative 4,107 3,068 11,246 9,905

30,148 23,859 86,678 76,129

Operating income 10,592 5,741 28,791 21,653

OTHER INCOME (EXPENSE)

Interest on long-term debt (22) (120) (128) (527)
Interest income 330 173 876 607
Gain on sale of joint ventute interests in rigs
and other capital assets 36 77 750 253
344 124 1,498 333
EARNINGS BEFORE INCOME TAXES 10,936 5,865 30,289 21,986
INCOME TAXES
Current 3,428 1,608 9,167 6,341
Future 400 473 1,434 1,464
3,828 2,081 10,601 7.805
NET EARNINGS 7,108 3,784 19,688 14,181
Retained earnings, beginning of period 110,614 93,132 100,871 84,602
Dividends (1,021) (903) (3,069) (2,709)
Adjustment on repurchase and
cancellation of share capital (549) (623) (1,338) (684)
RETAINED EARNINGS, END OF PERIOD $116,152 $95,390 $116,152 $95,390

EARNINGS PER CLASS A AND CLASS B SHARE
Basic $0.38 $0.21 $1.06 $0.79
Diluted $0.38 $0.20 $1.05 $0.76




Statement of Cash Flows

Three Months Nine Months
Ended Ended

September 30 September 30
2005 2004 2005 2004

Unandited | QPERATING ACTIVITIES

($0003%)
Net earnings $7,108 $3,784 $19,688 $14,181
Non-cash items included in earnings
Depreciation 2,760 2,671 9,201 8,655
Future income tax 400 473 1,434 1,464
Expense for defined benefit pension plan 63 60 189 180
Amortization of preferred share discount - 18 - 56
Stock options charged to expense 24 21 72 63
Gain on sale of joint venture interests in rigs
and other capital assets (36) (77) (750) (253)
Cash flow from operations 10,319 6,950 29,834 24,346
Change in non-cash working capital (7,222) (5,068) 2,355 (1,167)
3,097 1,882 32,189 23,179
INVESTING ACTIVITIES
Capital expenditures (6,059) (4,733) (11,957) (10,649)
Proceeds on sales of joint venture interests in rigs
and other capital assets 163 205 1,818 712
Change in non-cash working capital 55 340 107 (987)
(5,841) (4,188) (10,032) (10,924)
FINANCING ACTIVITIES
Repayment of long-term debt (1,044) (1,351) (3,856) (3,994)
Dividends (1,021) (903) (3,069) (2,709)
Issue of share capital - - - 70
Repurchase of share capital (589) (678) (1,449) (744)
Change in non-cash working capital 5) (8) 85 -
(2,659) (2,940) (8,289) (1,377)
INCREASE (DECREASE) IN CASH (5,403) (5,246) 13,868 4,878
Cash position, beginning of period 46,723 38,030 27,452 27,906
CASH POSITION, END OF PERIOD $41,320 $32,784 $41,320 $32,784
Interest paid during period $15 $152 $109 $523

Income taxes paid during petiod $2,333 $1,994 $7,716 $9,441




Notes to Financial Statements
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