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ǐ Net asset value: up 1.6% to NOK 42.4 billion (NOK 41.8 billion)

ǐ Return: Aker share up 9.3% to NOK 440.5 vs. OSEBX down 1.1% 

ǐ Cash and liquid fund inv.: NOK 2.9 billion, up from NOK 1.7 billion per year-end 2017. Liquidity reserve of 

NOK 5.2 billion when including undrawn credit facilities

ǐ Dividend: NOK 18 per share cash dividend distributed in May

ǐ Aker events:

i. Aker Energy: Agreement to acquire Hess Ghana by Aker Energy (50-50 JV between Aker and TRG)

ii. Norske Skog: Termination of agreement with Oceanwood

iii. Financing: Placement of a new NOK 1.5 billion unsecured bond

ǐ Portfolio events:

i. Aker Solutions: Placement of a new NOK 1.5 billion unsecured bond

ii. Aker BP: Dividends in 2018 raised to USD 450 million and issuance of USD 500 million senior notes

iii. Ocean Yield: New investments, raised NOK 759 million in new equity

ǐ Subsequent events:

i. Aker: Establishes property development company with Geveran and Joh Johannson Eiendom

ii. Akastor: USD 75 million investment in perpetual preferred equity in Odfjell Drilling Ltd.

Highlights | First quarter 2018
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Aker ASA and holding companies

Akerôs NAV up 1.6% in first quarter attributed to Aker BP value 

increase
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Gross asset value Liabilities

Aker ASA and holding companies

Continued positive value development and a strong balance 

sheet
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NAV per share vs. share price
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Other Financial Investments

Industrial Holdings

Cash and liquid fund investments

44.9

4.4

2.9

9.8

Net asset value composition
NOK billion

1) Based on closing prices of Akerôs listed holdings as per 8 May 2018, remaining assets and liabilities at reported book values per 31.03.18. Excluding cash movements in the second quarter

1)
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Aker ASA and holding companies

Portfolio distribution largely unchanged
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Portfolio composition
NOK billion, as per 1Q 2018

Gross asset value distribution
Per 1Q 2018 (4Q 2017)

NOK

52.2bn

Maritime 

assets 13% (14%) 

Seafood & Marine

Biotech 6% (5%) E&P 59% (58%)

Cash and liquid 

fund investments 6% (3%)

Other 2% (2%) Real estate investments 1% (1%)
Unlisted investments

Listed investments

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

Industrial Holdings Financial Investments

44.9 7.3Gross asset value

0.7

30.6Aker BP 40.0%

1.4Aker BioMarine2) 100.0%

1.0Kvaerner1) 28.7%

6.5Ocean Yield 61.7%

Cash2.5

3.9Aker Solutions1)) 34.8% Liquid fund investments0.4

1.5Akastor1)) 36.7%

Net asset value 42.4

Listed financial investments1.1

Real Estate Investments2)

2.6 Other financial investments2)

Listed: 85%

Cash/LFI:      6%

Non-listed:    9%

Oil 

services 13% (15%) 
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Cash (incl. 

liquid fund inv.)

2.9

Dividend 

(Mayô18)

Additional 

potential 

sources

6.0

Undrawn 

credit facilities 

per end-Q1

2.3
1.3
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Aker BP

Ocean Yield
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Investment capacity potential 
NOK billion

Á Increased gearing

Á Increased dividends

ÁDivestments

Aker ASA and holding companies

Strong investment capacity and increased upstream cash

1.4

1.0

0.9

0.5

0.2

1.4

Upstream dividend
NOK billion

1.6

Received 1Q
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Industrial Holdings

Aker BP
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Akerôs ownership agenda

ÁGrowth; organic (greenfield projects, IOR and 

exploration) and through M&A

ÁDividend growth

ÁOperational excellence and efficiency improvements

through new business models and technologies, 

including digitalisation

Exploration & Production company on the Norwegian continental shelf

59%

NOK million

Value as per 31.12.17 29 083

Value change in 1Q 1 838

Received dividends (354)

Value as per 31.03.18 30 567

USD million 1Q 17 1Q 18

Revenues 646 890

EBITDAX 517 712

Key figures

Akerôs investment

Investment value of NOK 30.6 billion

% of gross asset value
(1Q 2018)
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Industrial Holdings

Aker Solutions
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Global oil services company providing services, technologies, and product 

solutions within subsea and field design

NOK million

Value as per 31.12.17 4 368

Value change in 1Q (448)

Value as per 31.03.18 3 920

Key figures

Akerôs investment

Akerôs ownership agenda

ÁIncrease competitiveness, reach cost-efficiency target 

of 50 per cent by 2021

ÁWin new contracts

ÁPartnerships, alliances and M&A

8%

% of gross asset value
(1Q 2018)

Investment value of NOK 3.9 billion

NOK million 1Q 17 1Q 18

Revenues 5 173 5 483

EBITDA 355 425

Backlog 30 709 37 553
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Industrial Holdings

Akastor
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Oilfield services investment company with a flexible mandate for long-

term value creation

NOK million

Value as per 31.12.17 1 649

Value change in 1Q (117)

Value as per 31.03.18 1 533

Key figures

Akerôs investment

Akerôs ownership agenda

ÁOperational excellence, cost reductions

ÁWin new contracts

ÁTransactions

3%

% of gross asset value
(1Q 2018)

Investment value of NOK 1.5 billion

NOK million 1Q 17 1Q 18

Revenues 943 1 135

EBITDA 53 140

Backlog 7 295 6 462

AKER ASA | First-quarter results 20189 May 2018



Industrial Holdings

Kvaerner
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Oil and gas-related EPC company

NOK million

Value as per 31.12.17 1 220

Value change in 1Q (219)

Value as per 31.03.18 1 001

Key figures

Akerôs investment

Akerôs ownership agenda

ÁEnhance competitiveness through operational 

excellence and cost reductions

ÁWin new contracts

ÁMaintain strong balance sheet

2%

% of gross asset value
(1Q 2018)

Investment value of NOK 1.0 billion

NOK million 1Q 17 1Q 18

Revenues 1 554 1 913

EBITDA 108 193

Backlog 10 841 11 118
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Industrial Holdings

Ocean Yield
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A maritime assets company with focus on long-term contracts

Akerôs investment

Akerôs ownership agenda

ÁGrowth by new investments and M&A

ÁFurther diversify portfolio, both counterparty and segment-

wise

ÁOptimise capital structure and reduce cost of capital

ÁManage and mitigate counterparty risk

12%

% of gross asset value
(1Q 2018)

Investment value of NOK 6.5 billion

NOK million

Value as per 31.12.17 6 828

Value change in 1Q (196)

Received dividends (148)

Value as per 31.03.18 6 484

Key figures
USD million 1Q 17 1Q 18

Revenues 79 89

EBITDA 71 78

EBITDA backlog 2 800 3 500

AKER ASA | First-quarter results 20189 May 2018



Industrial Holdings

Aker BioMarine
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Integrated biotech company ïspecialised in krill harvesting and processing

NOK million

Value as per 31.12.17 (book value) 1 411

Value change in 1Q -

Value as per 31.03.18 (book value) 1 411

Key figures

Akerôs investment

Akerôs ownership agenda

ÁOperational excellence and improve profitability

ÁIncrease sales by entering new products, channels 

and geographies

ÁExtract synergies from recent transactions

ÁNew vessel and other investments to fast-track growth

3%

% of gross asset value
(1Q 2018)

Investment value of NOK 1.4 billion

USD million 1Q 17 1Q 18

Revenues 28 35

EBITDA 3 3
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Key developments

ǐAgreement to acquire Hess Ghana from Hess Corporation for USD 100 million, of which USD 75 

million payable on approval of PDO

ǐJan Arve Haugan appointed CEO, management in place

ǐBoard recruited and governance model established

ǐOrganization scaled to ~80 skilled employees
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Aker ASA and holding companies

Aker Energy and Cognite remain core to Akerôs value agenda

E&P company in Ghana
(50% owned by Aker)

Digitalization company
(68% owned by Aker)

Key developments

ǐSigned Aker Solutions as customer in the first quarter

ǐFurther progress made with Aker BP as core customer in effort to digitalize company

ǐIn process of expanding portfolio of external clients

ǐRecruiting new talents, organization now ~75 employees
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Key developments

ǐAgreement to acquire Hess Ghana from Hess Corporation for USD 100 million, of which USD 75 million 

payable on approval of PDO

ǐJan Arve Haugan appointed CEO, management in place

ǐBoard recruited and governance model established

ǐAker Energy team scaled to ~80 FTEs

ǐOngoing work to prepare for submission of PDO in H2, and verify resource base through drilling program



Aker ASA and holding companies

Aker has delivered excess returns, both short- and long-term
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Aker ASA share Sept 2004 ï2018 YTD

Annual average return, incl. dividend

OSEBX Sept 2004 ï2018 YTD

Annual average return, incl. dividend

+29%

+11%
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Long-term return: NAV per share
NOK per share

Short-term returns: Share price YTD
NOK per share, dividend adjusted

716

98

171

Sep-04

887

09.05.2018

9.1x

Accumulated dividends per share

NAV per share

Aker ASA share 2018 YTD

Return, incl. dividend

OSEBX 2018 YTD

Return, incl. dividend

+41%

+7%

1) Based on closing prices of Akerôs listed holdings as per 8 May 2018, remaining assets and liabilities at reported book values per 31.03.18. Excluding cash movements in the second quarter

1)
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Aker

Financial Investments
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Other financial investments

Real estate

Listed financial investments

Liquid fund investments

Cash

Financial Investments

Overview

169 May 2018

NOK billion

% of gross asset value
(31.03.2018)

14%
Value of NOK 7.3 billion
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