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Highlights | Second-quarter 2015

A 4

| Net asset value: NOK 21.0 billion in 2Q 2015 vs. NOK 19.1 billion in 1Q 2015, representing
a 12.2% increase in the quarter (after cash dividend allocation)

| Dividend: NOK 399 million disbursed in dividend to shareholders. 84% of rights exercised
in favour of partial dividend payment in shares, resulting in 1 947 134 new shares issued
(i . e. 2. 7% of Companyds share capital as per =z

| Cash and liquid fund inv.: NOK 3.4 billion in 2Q 2015 vs. NOK 3.2 billion in 1Q 2015

| Return: Aker share gained 1.4% in 2Q 2015 (adjusted for dividend) to NOK 169 vs. 1.6%
increase in OSEBX

| Portfolio events:
- Kvaerner awarded contract for topside of Johan Sverdrup utility and living quarter platform
- Det norske successfully refinanced its debt and diversified its capital structure
- Ministry of Petroleum allocated Det norske a 11.57% share in the unitised Sverdrup field
- Kristian Rgkke appointed CEO of Akastor. Frank O. Reite named CFO of Aker



Aker ASA and holding companies
NAV increased by 12.2% in 20Q 2015

Net asset value change in the period

NOK billion
191
04 87
0.2) 7 01— (0.1)~— mO.2m
1Q 15 Cash dividend 1Q 15 AKA HFISK Other Other public AKSO OCY DETNOR
adjusted for investments
cash dividend (AMSC/AKPS)

Note: Changes include the effect of dividend received
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Aker ASA and holding companies
Share price gained 1.4%, strong balance sheet

Net asset value Net asset value
NOK per share NOK billion?)
28.6
350 ~ A BT A
Il industrial Holdings
300 4 B Other Financial Investments
Il Cash and liquid fund investments
250
+21.0 bn
200 - 73%
150 - NOK bn
NAV 100% 21.0
100 - 76 1 Discount 40% 8.4
Market cap.) 60% 12.6
50 A 1)As per 30.06.2015
0 .
2014 3Q 14 4Q 14 1Q 15 2Q 15 Gross Debt

asset value
=8 Share price I Dividend
— B = Share price (div. adj.) Il NAV per share
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Aker ASA and holding companies

42% of gross assets related to oil and gas

Cash and liquid
fund investments
»

DETNORSKE

12%
Other (3.4bn)

6%

Real estate
development

5% (1.5bn) ks Akercolutions

& HAVFISK

590
(1.4bn)

\" AkerBioMarine

AKASTOR @)

KV/Z=RNER

1) Privately-owned investments, reflected at book value rather than fair market value

Portfolio mix

M EcP 20%
Il Oil Services 22%
I Maritime assets 24%
Seafood and Marine biotech 14%
I Real Estate 3%
Cash and other assets 17%

A E&P rose 2% to 20%, while Oil Services
decreased 2% to 22%

A Maritime assets increased from 22% to
24%

A The changes were mainly due to
favourable share price performance in Det
norske, Aker Solutions and Ocean Yield,
while A k a s tslare price declined
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Aker ASA and holding companies
This is Aker

NOK billion, as per 30.06.2015

Listed investments
AKER

Industrial Holdings Financial Investments

KVZRNER RNEENER 28.7% | 0.4

P Dt rnorsie ~ Cashandlquidfundinvesments
vyl Aker Solutions? 34.8% | 4.2 | 2.0 | Other public investments
Akastor! ~ RealEstateDev. (Fomebuporten?

= RN Ocean Yield 73.0% m
v Qi'(()eMrarine 990%
& HAVFISK [\l 73.2% | 1.5

Gross asset value AN

.0

21

Net asset value

1) Owned partly through Aker Kvaerner Holding, in which Aker has a 70% ownership interest. Additionally, Aker has a direct ownership interest in Aker Solutions and Akastor
2) Reflected at book value
3) The value of the unlisted shares in Align and Ocean Harvest is measured basedon t he valuation principles in AlnternatGuomdeall i Resvwate Equity and Ventu
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Aker ASA and holding companies
Growth in underlying pro-rata financials

Operating revenues? EBITDAD Dividend to Aker
Pro-rata, NOK billion Pro-rata, NOK bhillion NOK billion
1.0
26.8
0.9
21.4
20.2
35 05
1.6 1.6 I l
2012 2013 2014 2015E 2012 2013 2014 2015E

2012 2013 2014 2015E

Financial Investments B Industrial Holdings B8 Bloomberg 2015 consensus? | Aker estimates

1) Based on pro-rata consolidation
2)Assumes pro-rata Bloomberg 2015 consensus estimates as per 16.07.2015 for the six listed Industrial Holdings and 2014 numbers for the rest of the portfolio

Supported by high visibility and solid backlogs in most of the portfolio companies
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Aker
Industrial Holdings
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Industrial Holdings
Share price performances

90% -
80% -
70% -
60% -
50% -
40% - 39% Ocean Yield?
30% - 250 == 290 Det norske
20% 21%
1504
10% | 15%
6% Brent crude oil
e _ 2% 50 OSEBX
00 | ——— - ~~__ -2% Havfisk?
7% ~ -3% Aker Solutions®)
-10% - -8% e -10% Kvaerner®
14% -16% Akastor
-20% -
-30% -
-40% -
-50% -
1Q 2015 2Q 2015 16.07.2015

1) Share price adjusted for dividend
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Industrial Holdings
Det norske

Exploration & Production company on the Norwegian
continental shelf

% of gross asset value
(30.06.15)

B investment value of
NOK 5.6 billion

Aker 6s owner ship agendakeros investment

NOK million

A Conclude Johan Sverdrup unitisation Value as per 31.03.15 4504
Invested / divested in 2Q -

A Maintain operational and project development - o
Dividend received in 2Q -

excellence
Value change in 2Q 1117
A High-grade portfolio selectively
Key figures 2Q14 2Q15 1H14 1H15
USD million
Revenues 74 337 100 661
EBITDAX 54 264 72 534
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Industrial Holdings
Aker Solutions

Global oil services company providing services, technologies,
and product solutions within subsea and field design

% of gross asset value

(30.06.15)

B investment value of
NOK 4.2 billion

Aker 6s owner ship agendakeros investment

NOK million
A Improve operational excellence Value as per 31.03.15 3969
p . . . Invested / divested in 2Q -
A Reduce complexity and costs in project Sividend ed in 2 136
execution, promote technology innovation vidend received in 2Q (136)
) Value change in 2Q 328
A Malntaln Capltal dISCIpIIne 1) Investment held through Aker Kvaerner Holding and through 6.4% direct ownership
: : , Key figures 2Q14 2Q15 1H14 1H15
A Focus on organic growth and partnerships D Q Q
Revenues 8 060 8 048 15542 16 548
EBITDA 608 547 1274 1138
Backlog 53922 = 44029
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Industrial Holdings

Akastor

Qilfield services investment company with a flexible mandate
for long-term value creation

% of gross asset value

(30.06.15)

B investment value of
NOK 1.3 billion

Aker 6s owner ship agendakeros investment

NOK million

A Reduce costs and adjust capacity Value as per 31.03.15 1533

. . . . Invested / divested in 2Q -
A Diversify customer base, improve service o ) _
Dividend received in 2Q -

offering
Value change in 2Q (218)
A Malntaln Capltal dlSClpIIne 1) Investment held through Aker Kvaerner Holding and through 6.3% direct ownership
7 . . Key figures 2014 2015 1H14 1H15
A Actively manage portfolio to enhance values o Q Q
Revenues 6 013 3693 11 010 8 239
EBITDA -127 141 265 318
Backlog 13945 18678
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Industrial Holdings
Kvaerner

Specialised oil and gas-related EPC company

% of gross asset value
(30.06.15) ’

B investment value of
NOK 0.4 billion

Aker 6s owner ship agendakeros investment

A Improve cost efficiency, increase productivity

A Prove competitiveness on NCS by maintaining
flawless execution of order backlog

A Explore strategic options for ownership structure
and industrial partnerships

NOK million

Value as per 31.03.15 463
Invested / divested in 2Q -
Dividend received in 2Q (51)
Value change in 2Q (32)
1) Investment held through Aker Kvaerner Holding

Key figures 2Q14 2Q15 1H14 1H15
NOK million

Revenues 2861 3125 6 350 6 650
EBITDA 289 109 459 210
Backlog 21507 17 742
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Industrial Holdings
Ocean Yield

A maritime assets company with focus on long-term contracts

% of gross asset value
(30.06.15)

B investment value of
NOK 6.0 billion

————
e
-

o

Aker 6s owner ship agendakeros investment

A Expand and diversify portfolio, with long-term
charters against solid counterparties

A Drive down cost of capital

A Maintain predictable and growing cash dividends

NOK million

Value as per 31.03.15 5084
Invested / divested in 2Q -
Dividend received in 2Q (109)
Value change in 2Q 1067
Key figures 20Q14 2015 1H14 1H15
NOK million

Revenues 62 63 122 126
EBITDA 55 56 109 111
Backlog

(on EBITDA basis) 2024 2 607
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Industrial Holdings
Aker BioMarine

Integrated biotech company i specialised in krill harvesting and
processing

% of gross asset value

(30.06.15)

B Book value of
NOK 1.4 billion

Aker 6s ownership agendakeros

A Build and expand market for krill-derived products,
ingredients and applications

A Ensure operational excellence and cost awareness
to enhance profitability

A Explore options to reveal underlying values and
render investment more liquid

NOK million

i nvest ment

Book value as per 31.03.15 1398
Invested / divested in 2Q -
Dividend received in 2Q -
Value change in 2Q -
Key figures 2Q14 2015 1H14 1H15
USD million

Revenues 34 26 57 48
EBITDA 8 11 15 19
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Industrial Holdings

Havfisk

Leading whitefish harvesting company

% of gross asset value

(30.06.15)

B investment value of
NOK 1.5 billion

Aker 6s owner ship agendakeros investment

NOK million
A Drive operational excellence and improved Value as per 31.03.15 1668
profitability Invested / divested in 2Q -
A Optimise vessel and quota portfolio Dividend received in 2Q (“47)
Value change in 2Q 227)
A Maintain sustainable cash dividend
Key figures 2Q14 2Q15 1H14 1H15
NOK million
Revenues 226 257 440 504
EBITDA 47 84 115 174
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Aker
Financial Investments
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Financial Investments
Overview

% of gross asset value
(30.06.15)

I Value of NOK 8.2 billion

Financial Investments

Key events 2Q:

A Cash increased to NOK 3.0 billion
(NOK 3.4 billion incl. liquid fund
investments)

A Total value up by NOK 436 million in the
quarter

NOK billion
10
8 I
Other financial investments
6 — ~ ©Real estate development
(Fornebuporten)
. = Other public investments
4 E— S S S
- ® Liquid fund investments
— I I

m Cash

4Q 2014 1Q 2015 2Q 2015
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Financial Investments
Cash and Liquid fund investments

% of gross asset value

(30.06.15)

I Value of NOK 3.4 billion

Key events 2Q

-

A Cash increased to NOK 3.0 billion:
+ NOK 354 million in dividends received
+ NOK 392 million in net changes to interest-bearing debt
T NOK 399 million in dividends paid in cash
T NOK 149 million in paid interest and operating expenses

A Underlying value increase of liquid fund investments of NORRON
NOK 4.0 million to NOK 374 million in 2Q
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Public financial investments

% of gross asset value
(30.06.15)

704 I Value of NOK 2.0 billion

Key events 20Q

A The value of public financial investments increased Key figures 4Q 14 1015 2015
by NOK 199 million, mainly due to a value increase "

in American Shipping Company AKPS 711 1057 1078
) AMSC (incl. TRS)Y 765 696 874
A Process to evaluate strategic alternatives for the two Total value 1476 L 753 1 952

U.S. Jones Act companies ongoing, with the aim to
maXi m|Se SharehOIder Val ue 1) Includes security deposits in escrow accounts related to TRS agreements



