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Highlights | Third-quarter 2016

" Net asset value: up 20% to NOK 29.8 billion (NOK 24.7
billion)

" Cash and liquid fund inv.: up 30% to NOK 4.9 billion (NOK
3.8 billion)

® Return: Aker share up 29% to NOK 275 vs. OSEBX up 3.3%

® Transactions:
- Completion of Havfisk and Norway Seafoods divestments
- Completion of Aker BP merger and investment in shares
- Completion of investment in Solstad Offshore. Merger
between Solstad and REM Offshore announced
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Aker ASA and holding companies

NAV increased 20% in 3Q 2016

Net asset value change in the period
NOK billion

+20%

2Q 16 Other OoCY AKSO KVAER Aker BP 3Q 16
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Aker ASA and holding companies
Share price gained 29%, balance sheet remains robust

NAV per share vs. share price Net asset value composition
NOK per share NOK billion"
500 g e -

Il Industrial Holdings
Il Other Financial Investments

400 Il Cash and liquid fund investments

29.
300 78% g?"/?n
NOK bn
NAV 100% 29.8
200 Discount 31% 9.3
Market cap.”’ 69% 20.4
3 88 .
100 Y
9% ‘t . 1)As per 30.09.2016
0 r T T T n
3Q15 4Q15 1Q16 2Q16 3Q16 Gross asset value Debt
mmmmm NAV per share s Dividend
-~ Share price = -@= - Share price (dividend adj.)
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Aker ASA and holding companies
Solid investment capacity, strengthened upstream cash flow

Investment capacity potential Upstream dividend
NOK billion NOK billion

Increased gearing -

« - Increased dividends 1.0

0.9 m Havfisk

Kvaerner
. u Aker Solutions/Akastor

0.5 Aker BioMarine
I Financial Investments
0.2
. . . m Aker BP
- u Ocean Yield

= Divestments

Cash (incl. RCF Additional 2011 2012 2013 2014 2015 2016 2017
liquid fund potential
inv.) sources
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Aker ASA and holding companies
60% of gross assets related to oil and gas

Per cent, 3Q 2016 (2Q 2016)
Other 3% (4%) Real estate investments 1% (1%)

N\ /

Cash and liquid
fund investments 13% (12%)

N E&P 45% (32%)

-~

Seafood & Marine Biotech 5% (13%)

Total listed assets: 79% (78%)

Maritime assets 18% (20%) /

\ Oil Services 15% (16%)
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Aker ASA and holding companies
This is Aker

NOK billion, as per 3Q 2016

Listed investments

AKER

Financial Investments

Industrial Holdings
IS Aker BP 40.09

e Aker Solutions™ 34.8% | 3.5

i
ol
N IS)

7.2

(0 Listed financial investments

(6)]

Bl Akastor?) 36.7%
KVERNER BNEEGER 28.7%
=LY Ocean Yield 66.3%
Pl 99.5% | 1.4

Gross asset value Y1y

»

o
o | N
- | O
~N | w

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
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Aker
Industrial Holdings
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Industrial Holdings
Share price performances (YTD)

140% 1

130%
130%

Aker BP
120% -

110%

100%

90% 1

80% 1

70% A

60% -

50% 1

40% -
32%

30% A
Kvaerner
Brent crude oil

Aker Solutions
Akastor
Ocean Yield"
OSEBX

20% -

10% <

0% A

-10% -

-20% -
-29%

-30% -
31.12.2015 30.06.2016 30.09.2016 04.11.2016

1) Share price adjusted for dividend
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Industrial Holdings

Aker BP

Exploration & Production company on the Norwegian continental shelf

% of gross asset value
(3Q 2016)

450/ I nvestment value of NOK 17.2 billion
(i}

Aker’s ownership agenda

= Growth, organic and through M&A
= Regular dividend payment

= |ntegration of Aker BP merger

= Operational excellence and efficiency improvements
through alliances with suppliers

Aker’s investment
NOK million

Value as per 30.06.16
Investment

Value change in 3Q
Value as per 30.09.16

Key figures
USD million 3Q16 YTD 15
967
t10)

Revenues 248
EBITDAX 210
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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

Ry,

(3Q 2016)

B investment value of NOK 3.5 billion

Aker’s investment
NOK million

, .
Aker’s ownership agenda Value as per 30.06.16

= Operational excellence, cost reductions Value change in 3Q

) ) Value as per 30.09.16
= Secure new work and develop service offering

Key figures

NOK million

= Partnerships and alliances

Revenues
EBITDA
Backlog
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Industrial Holdings

Akastor

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

% of gross asset value

(3Q 2016)

B nvestment value of NOK 0.9 billion

Aker’s ownership agenda
= Divestments and strengthening of balance sheet
= Cost reductions and capacity adjustments

= Secure new work and develop service offering

Aker’s investment
NOK million

Value as per 30.06.16
Value change in 3Q
Value as per 30.09.16

Key figures

NOK million 3Q16 YTD 15

Revenues 1537
EBITDA 127
Backlog
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Industrial Holdings
Kvaerner

Specialised oil and gas-related EPC company

% of gross asset value
(3Q 2016)

B investment value of NOK 0.7 billion

Aker’s investment
NOK million

, .
Aker’s ownership agenda Value as per 30.06.16

= Enhance competitiveness through operational Value change in 3Q
excellence and cost reductions Value as per 30.09.16

= Secure new work

Key figures

= Maintain strong balance sheet NOK millon 3Q16
Revenues 1975

EBITDA 223
Backlog
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Industrial Holdings

Ocean Yield

A maritime assets company with focus on long-term contracts

% of gross asset value
(3Q 2016)

o Y

70/ B nvestment value of NOK 6.5 billion
o

Aker’s ownership agenda
= Growth by incremental, accretive investments

= Further diversify portfolio, both counterparty and segment-
wise

= Optimise capital structure and reduce cost of capital

= Manage and mitigate counterparty risk

7 November 2016

Aker’s investment

NOK million

Value as per 30.06.16
Value change in 3Q
Received dividends

Value as per 30.09.16

Key figures
USD million 3Q15 3Q 16

76
69

Revenues 65
EBITDA 56

Backlog (on EBITDA basis)
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Industrial Holdings
Aker BioMarine

Integrated biotech company — specialised in krill harvesting and processing

% of gross asset value

(3Q 2016)

B investment value of NOK 1.4 billion

Aker’s investment
NOK million

, .
Aker’s ownership agenda Value as per 30.06.16

= Operational excellence and cost reductions Value change in 3Q

.y . . Value as per 30.09.16
= Increase volumes in dietary supplements and prices in

aquaculture

Key figures

= M&A el oy 3Q15 3Q16 YTD15 YTD 16
Revenues 31 KK
EBITDA 6 12* 25 30

*) Excluding Neptune net settlement of USD 6 million, expensed as other expenses in 3Q16.
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Aker
Financial Investments
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Financial Investments
Overview

Financial Investments
NOK billion

% of gross asset value

8
Other financial
investments
[ |

(3Q2016)

Real estate

22% - Value of NOK 8.4 billion

= Listed financial
investments

4 -
= Liquid fund investments
[

Key events 3Q »

m Cash

= Cashincreased to NOK 4.5 billion. NOK 4.9 billion incl. liquid
fund investments 0

. 1Q 2016 2Q 2016 3Q 2016
= |nvestment in Solstad Offshore

= Impairment of NOK 260 million on equity investments
= Additional dividend from Philly Shipyard
= Divestment of Norway Seafoods to Lergy Seafood
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Financial Investments

Cash and Liquid fund investments

% of gross asset value
(3Q 2016)

ny,

I Value of NOK 4.9 billion
1 3% u i

Key events 3Q

= Cashincreased to NOK 4.5 billion:
+ NOK 2 015 million from divestment of HFISK and NWS
+ NOK 2 013 million in new bank loan (Aker BP related)
+ NOK 360 million in dividends received
— NOK 2 560 million in Aker BP investment .
— NOK 500 million in Solstad Offshore investment NORRON
— NOK 108 million in paid interest and operating expenses
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Financial Investments
Listed financial investments

% of gross asset value

(3Q2016)

B Vvalue of NOK 1.5 billion

Key events 3Q

= Value of Philly Shipyard decreased by NOK 192 million,
mainly due to dividend distributions of NOK 195 million

= Value of AMSC increased by NOK 40 million

= |Invested NOK 500 million in Solstad Offshore: NOK 250
million in equity and NOK 250 million in convertible loan
(reported under “Other financial investments”)

Aker’s investment

Book values, NOK million

Philly Shipyard

AMSC (incl. TRS)"

Cxense - 63
Solstad Offshore - -
Total value 1906 1328

1) Includes security deposit in escrow account related to TRS agreements
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Financial Investments
Real estate and other financial investments

% of gross asset value

(3Q2016)

I Vvalue of NOK 2.0 billion

Key events 3Q Aker’s investment
= Investment in Solstad convertible loan of NOK 250 million NoK milfon
Real estate
= Impairment of equity investments — primarily Align and Trygg Other financial investments

Pharma - by a total of NOK 260 million

Total value

= Divestment of Norway Seafoods
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Aker
Financial Statements
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Aker ASA and holding companies
Balance sheet

I Value-adjusted (MNOK) 38 550
Il Book value (MNOK)

190 1060 89
Tangible and non-  Long-term interest Other current assets ~ Cash and cash Investments Liabilities Shareholders
tangible fixed asset bearing items equivalents equity
Total Assets Total equity and liabilities

Main changes in third-quarter 2016 Book value  Value-adjusted

+ Cash increased by NOK 1.1 billion.

+ Book value of investments increased by NOK 2.2 billion, explained by investments in Aker BP and Equity (MNOK) 14 197 29777
Solstad Offshore, partly offset by Havfisk divestment and write-down of other financial investments.

* Increase in liabilities due to new USD 250 million bank loan. Equity ratio 61.8% 77.2%

* Increase in fair value of investments, includes a fair value increase of Aker BP of NOK 4.3 billion and
Ocean Yield of NOK 0.5 billion (net of dividend), partly offset by realised gain of NOK 1.6 billion from sale Equity per share NOK 191 NOK 401
of Havfisk.
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Aker ASA and holding companies

Interest-bearing items and loan guarantees

9,000
8,000 . .
7000 Net interest-bearing
: liabilities of
6,000 NOK 2.8 billion
5,000
4,000 Cash
3,000
2,000 Inter_est-bearlng
receivables
1,000 mInterest-bearing debt
0 1

Loan amount

Interest-bearing debt (MNOK)

Bond AKER 08 500
Bond AKER 11 1300
Bond AKER 07 500
Bond AKER 12* 1401
Bond AKER 13 1 000
Bond AKER 10 700
Bond AKER 09 1000
Bank loan (RCF) 1000
Capitalised loan fees etc. (29)
Total Aker ASA 7372
Bank loan Aker Capital** 2013
Capitalised loan fees etc. (10)
Total Aker ASA and holding companies 9375

Outstanding

500
1300
500
1401
1000
700
1000
0
(29)
6 372
2013
(10)
8 375

2017
2018
2019
2019
2020
2020
2022
2019***

2019+

* MSEK 1 500 issue  **MUSD 250 issue *=*Maturity in 2019 with 1+1 years uncommitted extension options

Loan guarantees 2Q 2016
Aker BioMarine 305
Ocean Harvest Invest 65
Other 3
Total 373

7 November 2016

3Q 2016
305

60

3

368

4000

3500

3000

2500

2000

1500

1000

500

m Bank loans

= Bonds

2016 2017 2018 2019 2020 2021 2022

. . Status per
Financial Covenants 30.09.2016

i Total Debt/Equity") < 80% 40%
ii  Group Loans to NAV <50% 1.4%

or Group Loans

<NOK 10 bn NOK 0.4 bn

1) Covenant applies to Aker ASA figures (parent only). Reference is made to loan agreements for
details.
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Income statement

Amounts in NOK million 3Q 2015 YTD 2015 Year 2015

Sales gains - 1627 1 906 -
Operating expenses (60) (18)* (163) (126)* (219)
EBITDA (60) 1609 (163) 1780 (219)
Depreciation and impairment (15) (3) (23) (30) (31)
Value change (539) (228) 110 (217) 153
Net other financial items 44 315 264 818 708
Profit before tax (570) 1692 188 2 351 611

*) Includes a one-off reduction in pension liabilities of approximately NOK 30 million.






Disclaimer

* This Document 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 Document 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 ASA
and Aker 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'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 Document. Although Aker ASA believes that its expectations and the Document 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 Document. Aker ASA is making no representation or warranty, expressed or implied, as to the accuracy, reliability or completeness of
the Document, and neither Aker 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 group consists of many legally independent entities, constituting their own separate identities. Aker is used as the common
brand or trade mark for most of this entities. In this document we may sometimes use "Aker", "Group, "we" or "us" when we refer to Aker
companies in general or where no useful purpose is served by identifying any particular Aker company.



