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Aker ASA (Aker) is an industrial 
investment company that exercises 
active ownership to create value. Aker 
combines industrial expertise with 
knowledge of the capital markets 
and financial strength. In its capacity 
as owner, Aker helps to develop and 
strengthen its portfolio companies, 
working through the boards of the 
portfolio companies to drive forward 
strategy development, operational 
improvements, financing, restructuring 
and transactions. 

Aker’s ownership interests are 
concentrated in the oil and gas, maritime 
assets and marine biotechnology sectors. 
The investments are divided into two 
portfolios:

The industrial holdings are strategic 
assets and are managed with a long-
term perspective. They comprise 
Aker’s ownership interests in Aker BP, 
Aker Energy, Aker Solutions, Akastor, 
Kvaerner, Ocean Yield, Aker BioMarine 
and Cognite. 

The financial investments comprise cash 
and other assets. The portfolio includes 
the listed companies American Shipping 
Company, Philly Shipyard, REC Silicon 
and Solstad Offshore, in addition to the 
real estate company FP Eiendom. 

Size
Aker is the largest shareholder, directly or 
indirectly, in nine companies listed on Oslo 
Stock Exchange. Aker and companies in 
which Aker is the largest investor had a 
total turnover of more than NOK 83 billion 
in 2019, and a workforce of approximately 
37 000, including temporary hires. About 
21 000 of the workforce is located in 
Norway. 

Net asset value (NAV) growth is a key 
performance indicator for Aker ASA and 
holding companies. As at 31 December 
2019, NAV amounted to NOK 50.0 billion, 
up from NOK 41.7 billion one year prior. In 
addition, a dividend of NOK 1.7 billion was 
paid in 2019.

Ownership
Since re-listing on Oslo Stock Exchange on 
8 September 2004, Aker has generated 
an average annual return of 23 per cent as 
per 30 March 2020, including dividends. 
At the beginning of 2020, Aker had 14 556 
shareholders. Aker’s main shareholder is 
Kjell Inge Røkke, who owns 68.2 per cent 
of Aker through his company TRG Holding 
AS. Through a private company, CEO 
Øyvind Eriksen owns 0.2 per cent of the 
B-shares in TRG Holding AS, as well as 219 
072 shares in Aker.

This is Aker
Since its establishment in 1841, Aker has been a driving force for the 
development of internationally focused, knowledge-based industry in Norway.

 Aker 
is the largest 
shareholder, 

directly or 
indirectly, in nine 
companies listed 

on Oslo Stock 
Exchange. 
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Cognite

Eiendom

Andre børsnoterte investeringer

Kværner

Aker Energy

Akastor

Aker Solutions

Aker BioMarine

Andre �nansiellle investeringer

Kontanter

n  Aker BP� 41.5

n  Ocean Yield� 5.2

n  Cash� 3.7

n  Other financial investments� 2.5

n  Aker BioMarine� 2.4

n  Aker Solutions� 2.3

n  Akastor� 1.0

n  Aker Energy� 0.9

n  Kvaerner� 0.9 

n  Listed financial investments� 0.9

n  Real Estate� 0.6

n  Cognite� 0.0

NOK billion
Distribution of Aker's NOK 61.9 billion gross asset value as at 31 December 2019
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Cognite is growing

3,5

Technology centre

per cent billion

Shareholder return:

Industrial software:

Dividend:

Sustainability:

The Aker share price increased from NOK 462 to NOK 543.50 
during the course of 2019. Including dividends of NOK 22.50 per 
share, the shareholder return totalled 23 per cent. NAV stood at 
NOK 673 at year-end 2019, up from NOK 562 at the end of 2018. 
Including dividends paid in 2019, value growth totalled 24 per cent. 
The main Oslo Stock Exchange index – Aker’s benchmark – rose by 
17 per cent in 2019.

Cognite doubled its turnover in 2019. The industrial software 
company is enabling customers in the oil and gas sector and 
capital-intensive industries to improve their operations through 
efficient collection and sharing of data. Its main product, Cognite 
Data Fusion, gathers and processes enormous volumes of data on 
an ongoing basis on behalf of industrial customers. Cognite is a 
global leader in the field of oil and gas industry digitalisation.  

Aker received a total of NOK 3 482 million in dividends from its 
portfolio companies in 2019, compared to NOK 2 174 million in 
2018. Predictable cash flow gives an investment company like Aker 
greater freedom of action. Aker BP and Ocean Yield made the 
largest dividend contributions, of which Aker BP accounted for USD 
300 million in 2019 .

The World Economic Forum and Aker have joined forces to 
establish a global technology centre focusing on the oceans and 
the environment. The aim is to use new technologies to protect 
the world’s oceans and reduce the environmental footprint of 
industry. Through public-private partnerships, the centre will 
develop solutions for a sustainable and profitable ocean economy. 
Initial projects concentrating on emissions reductions and more 
sustainable fishing have been launched.
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Key performance indicators
Aker’s key performance indicators are net asset value growth and shareholder returns (share price and dividends).

The combined financial statements of Aker ASA and holding 
companies have been prepared to present Aker's financial 
position as a parent holding company. The combined accounts 
of these companies are a more relevant tool for monitoring 
value creation than the accounts of the parent company alone 
or the Aker group accounts. Nevertheless, Aker’s Annual Report 
presents all three sets of accounts. 

Net asset value (NAV) expresses Aker’s underlying financial 
value, and provides the basis for the company’s dividend policy 

(two to four per cent of NAV per year). NAV is calculated based 
on the market value of listed shares and the book value of other 
assets.

Due to the extraordinary situation resulting from the COVID-19 
pandemic, oil price falls and volatile capital markets as of March 
2020, the Board of Directors proposed that the General Meeting 
does not approve a dividend distribution, but authorizes the 
Board to adopt a dividend based on the 2019 annual accounts.
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Changes in net asset value
Net asset value (NAV) totalled NOK 49 974 million at year-end 2019, compared to NOK 41 744 
million last year. This equates to NAV-per-share of NOK 673. The following tables show the exposure 
and composition of Aker’s NAV per share.
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NOK million
Net asset value development – Aker ASA and holding companies

2019 2018

Dividends received 3 482 2 174

Operating expenses 1) (267) (254)

Other financial expenses (597) (247)

Tax expense - -

Total 2 619 1 673

Dividend payments (1 671) (1 338)

Sale/(purchase) of treasury shares 2) 14 (25)

Value changes 3) 7 269 (337)

Change in net asset value 8 230 (27)

Net asset value before dividend allocation 49 974 41 744

1)	 Excluding depreciation
2)	 Bonus shares/own shares
3)	 Value changes include depreciation and write-downs of fixed assets, and sales gains

NOK billion
Change in net asset value
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Net asset value

As at 31.12.2019 As at 31.12.2018

Ownership
NOK  

per share
NOK  

million
NOK  

per share
NOK  

million

INDUSTRIAL HOLDINGS

Aker BP 40.0%  559  41 486 423 31 403

Aker Solutions 34.8%  31  2 338 50 3 750

Akastor 36.7%  13  1 000 18 1 313

Kvaerner 28.7%  12  859 13 931

Aker BioMarine 98.0%  32  2 363 32 2 411

Ocean Yield 61.7%  70  5 187 78 5 816

Aker Energy 49.2%  12  925 6 471

Cognite 64.0%  1  42 1 42 

Total Industrial Holdings  730  54 200 621 46 139

FINANCIAL INVESTMENTS

Cash   50  3 715 26 1 945

Listed financial investments   12  917 9 701

Real estate    8  603 8 568

Other financial investment  34  2 498 25 1 860

Total Financial investments  104  7 733 68 5 074

Total value-adjusted assets  834  61 934 690 51 213

External interest-bearing liabilities   (157)  (11 629)  (123) (9 160)

Interest-free liabilities before allocated dividend   (4)  (330)  (4) (309)

Total liabilities before allocated dividend  (161)  (11 959)  (127)  (9 469) 

NAV before allocated dividend   673  49 974  562  41 744 

Net interest-bearing debt   (6 701) (6 230) 
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Taking a moment to reflect on the year 
behind us, we see the oil price starting 
off 2019 on a good path and increasing 
by about 20 dollars per barrel from 
January to May. It later fell back through 
the summer but staged a decent 
recovery during the fourth quarter. 
The market was characterized by still 
strong growth in US shale oil production, 
OPEC cuts, and shut in barrels caused 
by sanctions against Venezuela and 
Iran. Demand growth was weak, and 
into 2020 those worries have been 
exacerbated by three things: the global 
Corona virus outbreak, a mild winter 
in the Northern Hemisphere, and the 
collapse of Saudi-Russian cooperation 
and the ensuing “price war.”  

When we entered the year, none of us 
paid attention to the COVID-19 virus. 
Today, we relate Corona to the pandemic 
that has triggered global anxiety and 
red figures on the trading screens of 
stock exchanges all around the world. 
The market reactions are both due to 
consequences of the pandemic as such, 
but it has also been a catalyst for other 
investor concerns, and hence made the 
market reaction even stronger.

Activity has already grinded to a halt in 
China, as millions of people have been 
kept in quarantine for several weeks. 
Since China is such a large importer and 
exporter of all sorts of goods, this soon 
affected global supply chains adversely. 
The virus is now spreading rapidly across 
the world, including Norway, with deep 
economic and societal consequences. A 
global economic recession is a plausible 
scenario, and we are already seeing 
a negative effect on oil prices, and 
thereby share prices in the energy sector. 
Aker is feeling the effects and we are 
acutely aware that the consequences 
of COVID-19 could sit with us for a long 
time. As a company, we are, however, 
rigged to thrive in difficult times. Our 
long-term strategy has ensured us 
a robust financial position with low 
gearing, strong liquidity and cash that 
allows us seize opportunities under 
highly uncertain market conditions. 
As one large bank wrote in a market 
report: ‘this too shall pass.’ For now, we 
are taking all necessary precautions 
and doing what we can to minimize the 
impact of the virus. 

Dear fellow 
shareholders,
While writing this letter, investors are driven by fear and markets are 
significantly down due to the COVID-19 virus and whatever impact it may have 
on business. Nevertheless, it is worthwhile spending a few words on putting the 
current uncertainties in some wider perspectives.

 As a 
company, we are, 

however, rigged to 
thrive in difficult 

times.

Letter from the President and CEO
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A year of change 
Summing up 2019 feels almost irrelevant 
as the Corona pandemic has already 
turned most things upside down. 2019 
will nevertheless be remembered as the 
year climate risk became an even more 
important criteria for business strategies 
and capital allocation. Focus shifted 
from what we do, to how we do it. While 
consensus is that no one is immune to 
these powers at work, the question is 
how we choose to respond. At Aker, we 
are once again forced to consider how 
to best execute our role as an active, 
responsible owner, while also embracing 
a realm of new, emerging business 
opportunities. I am pleased with the 
results behind us and energized for the 
future ahead. 

Through a year of volatile market 
conditions, including an ongoing trade 
war and uncertain market conditions, 
Aker delivered strong results. Yet again, 
I witness the importance of maintaining 
our steady course with enhanced 
optionality in order to successfully 
execute our long-term strategy and 
create value for our shareholders. Net 
Asset Value (NAV) increased NOK 8.2 
billion for the year, while the Aker share, 
including dividends, appreciated by 23 
per cent. For reference, the Oslo Stock 
Exchange Benchmark Index (OSEBX) 
generated an average annual return of 
17 per cent over the same period. 

Our systematic effort to build 
forward-looking, profitable, robust 
and sustainable businesses and jobs 
continues. I have said it before: we look 
for opportunities where others see 
problems. We buy when others sell. We 
manage risks, and we do it well. At the 
dawn of a new decade, I see promise. 
Increased ESG focus is not viewed 
as a threat to our license to operate, 
but rather as considerations that 
influence our choices and create new 
opportunities. 

A decade of volatility 
We are also closing the books on a 
decade. A decade with the highest 
annual average oil prices ever achieved, 
but also a spectacular price collapse 
into 2015-2016 caused by the US shale 
oil revolution. 2011 to 2014 saw average 
Brent prices well above 100 dollars per 

barrel, supported by the Arab spring, 
but later unleashed such large supply 
response from US shale that the market 
collapsed. We saw OPEC change tactics 
from first protecting market share in 
2015-2016, only to change back to price 
management in 2017 for then to change 
back to market share focus in March this 
year.

It looks as if the cartel is aiming at 
regaining market share during the 
next five years as US shale production 
growth fades and as large greenfield 
project start-ups diminish. The cartel 
is unlikely to repeat the mistake of the 
1980s, where price was protected for 
an extended period at the expense of 
market share. On Saturday March 7 of 
this year, Saudi launched what can be 
described as an unprecedented “price 
war”, as the Kingdom dumped its selling 
prices to all regions. Consequently, global 
oil prices collapsed. What happens to oil 
prices going forward will depend on how 
negatively the Corona-virus pandemic 
affects global economic growth and if 
Saudi Arabia and Russia can find back 
to cooperation. At the time of writing, 
this looks unlikely, which suggest that 
the oil price itself will have to work its 
magic to provide more demand and less 
supply. This means a lower oil price for 
some time, but fortunately the supply 
response could take place quicker than 
before due to the large existing market 
share for US shale oil. Aker is prepared 
to maneuver through a time period 
that looks challenging for the global oil 
market, but maintains a belief of longer-
term fundamentals for this market.

Dawn of a new era 
Shifting our gaze to the time ahead, 
we stand not just at the edge of a new 
decade, but a new era in which finance is 
fundamentally being reshaped. In addition 
to increased focus on ESG-related 
issues, the world is grappling with a virus 
outbreak with enormous consequences 
for society and the global economy. How 
the outbreak will impact the decade 
ahead remains to be seen. 

At a time of increased focus on 
divestment from carbon-intense 
industries, both resulting from a dramatic 
drop in oil prices and climate-related 
issues at the top of the agenda, Aker 

remains an industrial investment company 
with its center of gravity in oil and gas. 
ESG considerations are core premises 
for our business strategy and investment 
decisions, but we are simultaneously 
respectful about the fact that when the 
world is back to normal it will need more 
energy going forward. 

A question we ask ourselves is how oil 
and gas are being produced. The largest 
emissions from crude oil do not stem from 
its production, but from its utilization. It is, 
nevertheless, important to produce the oil 
at as low emissions as possible. Aker BP 
is showing the way in this area. Their CO2 
emissions per barrel produced is already 
among the lowest – approximately 7 kg 
per barrel compared to the worldwide 
average of 18 kg per barrel – and we 
continue to innovate in order to reduce 
emissions even further. 

We are deeply committed to our 
shared responsibility to ensure that 
the environmental impact of our 
investment activities is mitigated. From 
ensuring production at the oil fields is as 
sustainable as possible, to the decisions 
we make as shareholders and citizens; a 
low-carbon future goes hand in hand with 
our strategy for long-term profitability.   

Existing and emerging opportunities 
Momentum is steadily building behind 
industries’ efforts to promote cleaner and 
more sustainable operations. In addition, 
oil majors have raced to invest in clean 
energy and diversify investments, leading 
to a record number of clean-energy deals 
in 2019. At Aker, in addition to ensuring 
our portfolio companies operate as 
sustainability as possible, considering 
new investment opportunities is part of 
our day-to-day practice. With a robust 
balance sheet and financial flexibility, 
Aker is well-prepared to seize new, 
emerging business opportunities. But as 
our practice has been through nearly 180 
years, we also remain deeply committed 
to building new industry based on 
established industrial capabilities. Our 
long-term, systematic, targeted industrial 
efforts, coupled with expertise and 
the capacity to realize value-creating 
opportunities, are recurring themes in our 
development. It’s our success formula, 
and it works. 

Letter from the President and CEO
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Aker is not the tortoise nor the hare, but 
we believe the right balance and pace are 
important to safeguard continued value 
creation and future attractive dividends 
to our shareholders. A more impatient 
and swift transformation would enhance 
short-term risks and reduce the chance 
of long-term success. In addition, it would 
have been a contradiction to how Aker 
repeatedly has successfully built new 
businesses on the basis – rather than at 
the cost of – existing industrial activities. 

Our non-listed industrial software 
company, Cognite, is an example of 
the major opportunities arising within 
traditional industries. Cognite couples 
the industrial domain expertise of the 
Aker group with some of the best 
programmers and software experts 
in the world. The result is a company 
that has more than doubled in size and 
revenue in the last year and that is rapidly 
attracting worldwide attention in asset-
heavy industries, like oil and gas, power 
and utilities, and manufacturing. These 
are all industries which recognize the 
benefits of digitalizing their operations to 
improve operational efficiency and reduce 
emissions. For our portfolio companies, 
Cognite represents an important role 
in the industrial development and is 
an example of using innovative ways 
to connect data, improve efficiency 
and harness the potential of industrial 
digitalization. 

Just a few weeks ago, I reflected on the 
time ahead with a positive outlook and 
an expectation that the next year and 
decade would present opportunities for 
value creation, both within our portfolio 
companies and through new investments. 
I still believe this to be true, but in a short 
time, we have been faced with a far more 
challenging market situation and my 
outlook today is marked by uncertainty. 
What remains firm, however, is that Aker 
will seek to approach opportunities by 
respecting what’s already established. 
The probability of achieving success 
grows with the constant willingness for 
continued development of our established 
businesses. Our oil and gas-related 
companies will continue to grow in the 
most sustainable and profitable way. Part 
of Aker’s role is to build an ecosystem 
around our existing domain expertise to 
create additional value.

Convergence of digitalization and 
sustainability 
Ocean resources have been the core of 
Aker’s business since our establishment 
in 1841. Nearly everything Aker does is 
related to the ocean, and the ocean is 
also at the core of our society’s future. To 
reach the UN Sustainable Development 
Goals (SDGs), the ocean will need to 
provide the world with more food, jobs, 
energy and raw materials. According to 
OECD estimates, the value of the ocean 
economy could exceed USD 3 trillion by 
2030, providing more than 40 million 
jobs. However, fulfilling this potential will 
require safeguarding and improving the 
health of the ocean. 

At Aker, we want to be part of the 
solution. Which is why we in 2019 
launched the Centre for the Fourth 
Industrial Revolution (C4IR) Norway 
together with the World Economic 
Forum.  The center is a joint initiative 
between Aker companies, as well 
as REV Ocean and the Ocean Data 
Foundation, both owned by Aker’s main 
shareholder, built on an ambition to 
provide a collaborative platform that can 
accelerate use of technology to reduce 
industries’ environmental footprint. 

The ambition with this global technology 
center is to leverage our offshore 
expertise and the Nordic model of 
collaboration between the public and 
the private sector to accelerate the 
application of technology that can 
reduce the industry’s environmental 
footprint.  Only through collaboration 
between business, government and 
NGOs will we unlock the great potential 
that resides in digital technology to 
promote sustainable development – for 
our societies, for value-creation and for 
the environment.

Steady course 
As the number of COVID-19 cases 
continues to rise and global stock 
markets are sliding on fear of its impact 
on economic growth, we are reminded 
to maintain our steady course. Aker is 
still marked by strong optionality and 
unchanged commitment to long term 
shareholder value creation. We are all 
affected by the prevailing uncertainty. In 
Aker, there will be no salary adjustments 
for 2020, and no bonus program has 

been launched. I have also asked that my 
salary be halved for the remainder of the 
year.

Despite the current uncertain market 
conditions, I am energized about what 
lies ahead. Aker’s goal is to create 
value for its shareholders in the form of 
dividends and share price growth with 
a long-term perspective. While our net 
asset value will continue to be influenced 
by a number of factors, including but 
not limited to the current pandemic 
causing major fluctuations in markets 
and oil prices,  the cyclical nature of the 
industries to which we are exposed, 
commodity prices, exchange rates, 
operational performance and capital 
market sentiment, we stand by our 
commitment to deliver long-term value 
creation for our shareholders. 

Øyvind Eriksen 
President and CEO 

Letter from the President and CEO
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Aker works to ensure that its share price 
reflects its underlying value by making all 
price-sensitive information available to 
the market. 

Aker’s goal is to create value for its 
shareholders in the form of dividends 
and share price growth over time. In 
February 2006, the company’s board 
adopted the following dividend policy: 
“Aker ASA’s dividend policy supports 
the company’s intention to maintain a 
solid balance sheet and liquidity reserves 
adequate to handle future obligations. 
The company’s objective is to pay 
dividends annually that amount to 2-4 
per cent of the company’s net asset 
value. In determining net asset value, the 
share prices of Aker’s exchange-listed 
investments are applied.”

Due to the extraordinary situation 
resulting from the COVID-19 pandemic, 
oil price falls and volatile capital markets 
as of March 2020, the Board of Directors 
proposed that the General Meeting does 
not approve a dividend distribution, but 
authorizes the Board to adopt a dividend 
based on the 2019 annual accounts.

Shares and share capital 
Aker ASA has 74 321 862 ordinary 
shares, each with a par value of NOK 
28 (see Note 9 to the company’s annual 
accounts). Aker ASA has a single share 
class. Each share carries one vote. The 
company held 43 663 treasury shares as 
at 31 December 2019. 

As at 31 December 2019, the company 
had 14 556 shareholders. Kjell Inge 
Røkke is Aker ASA's main shareholder. 
Through TRG Holding AS, he holds 
68.18 per cent of Aker ASA shares. 
According to the shareholder register 
maintained by the Norwegian Central 
Securities Depository (VPS), non-
Norwegian shareholders held 12.54 per 
cent of the company’s shares as at 31 
December 2019. VPS does not identify 
shareholders registered via nominee 
accounts.

Stock-exchange listing  
Aker ASA is listed on the Oslo Stock 
Exchange with the ticker code AKER. 
Aker ASA’s shares are registered with 
VPS with the registration number 
ISIN NO 0010234552. DNB ASA is the 
company’s registrar. 

Current board authorisations 
At the annual general meeting on 
26 April 2019, Aker’s shareholders 
authorised the board to acquire up to 
7 432 186 Aker ASA shares with a total 
par value of NOK 208 101 208. The 
authorisation also encompassed the 
acquisition of agreement liens in shares. 
The per-share purchase price may not be 
less than NOK 4 nor exceed NOK 1 200. 
The board is free to decide the method 
for acquiring or disposing of treasury 
shares. The authorisation is valid until the 
2020 annual general meeting, though no 
longer than until 30 June 2020. 

In the period 26 March 2019 to 31 
December 2019, the company not 
acquired any treasury shares, and 
distributed 9 407 treasury shares in 
connection with the employee incentive 
programme. 

Share option plans 
Aker ASA had no share option plans as 
at 31 December 2019. 

Shareholder information
Aker is committed to maintaining an open dialogue with its shareholders, investors, analysts and the financial markets in general.

Shareholder information

Year Allocated  
dividend 

(NOK)

Allocated 
dividend as 

% of NAV

2013 13.00 3.9
2014 10.00 4.1
2015 10.00 3.6
2016 16.00 3.5
2017 18.00 3.2
2018 22.50 4.0
2019 - -
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Investor relations 
Aker seeks to maintain an open and direct 
dialogue with shareholders, debt holders, 
financial analysts and the stock markets 
in general. In addition to capital markets 
days, the company arranges regular 
presentations for, and meetings with, 
shareholders, analysts and investors. 

All Aker ASA press releases, stock 
exchange notices and investor relations 
(IR) information are available on the 
company’s website, www.akerasa.com. This 
online resource also offers access to the 
company’s quarterly and annual reports, 
prospectuses, corporate presentations, 
articles of association, financial calendar, 
investor relations and communications 
policy and corporate governance 
information. 

Electronic quarterly and annual 
reports 
Aker ASA's quarterly and annual reports are 
published on the company’s website at the 
same time as they are released via the Oslo 
Stock Exchange distribution service,  
www.newsweb.no (Ticker: AKER). 

Nomination committee 
The company’s nomination committee 
has the following members: 
	§ 	Kjell Inge Røkke (chairman) 
	§ Gerhard Heiberg
	§ Leif-Arne Langøy 

Shareholders who wish to contact the 
nomination committee may do so using 
the following email address:  
contact@akerasa.com

Audit committee 
The company’s audit committee has the 
following members: 
	§ Finn Berg Jacobsen (chairman) 
	§ Kristin Krohn Devold
	§ Atle Tranøy

Annual general meeting 
Aker ASA’s annual general meeting is 
held in April. Written notification is sent 
to all shareholders and shareholder 
nominees. 

Meeting notices and attendance 
registration forms are sent to 
shareholders by the deadlines laid down 
in the Norwegian Public Limited Liability 
Companies Act, and made available on 
the company’s website and through the 
Oslo Stock Exchange distribution service. 
The annual report and other enclosures 
to the meeting notice are made available 
solely via the company’s website and the 
Oslo Stock Exchange distribution service. 
Shareholders who wish to receive the 
enclosures by post must contact the 
company. 

Shareholders who are unable to attend 
the general meeting may vote on 
individual agenda items electronically 
on Aker ASA's website during the 
pre-meeting registration period. 
Shareholders may change their votes 
or opt to attend the meeting in person 
throughout the registration period. 

Shareholders may also vote by proxy. 
The company has designed its proxy 
forms to allow shareholders to vote on 
(issue voting instructions for) individual 

agenda items. 

Procedures for electronic voting and 
the appointment of proxies with voting 
instructions are described in the meeting 
notice and on Aker ASA's website. 

The company does not appoint an 
independent proxy to vote on behalf 
of shareholders. Aker considers that 
shareholders’ interests are adequately 
safeguarded by permitting the 
participation of an appointed proxy or 
authorisation of the meeting chair/board 
chairman/other appointed representative 
to vote according to specific instructions. 

2019 share data 
As at 31 December 2019, the company’s 
total market capitalisation was NOK 

40.4 billion. During 2019, a total of 26 
770 000 Aker ASA shares were traded, 
corresponding to 36 per cent of the 
company’s total outstanding shares. The 
Aker ASA share was traded on all of Oslo 
Stock Exchange’s trading days. The share 
is included in Oslo Stock Exchange’s 
OSEBX index.

Shareholder information

Geographic distribution of owner-
ship as at 31. desember 2019:

Nationality

No. of 
shares 

held

% of 
share 

capital

Non-Norwegian 
shareholders 9 317 152 12.54 

Norwegian  
shareholders 65 004 710 87.46 

Total 74 321 862 100.00

2004 2005 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 20192018
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Investment 
overview
Aker’s portfolio comprises 84 per cent listed shares, 6 per cent cash 
and 10 per cent unlisted companies and other assets. Aker’s total 
investments amounted to NOK 61.9 billion as at 31 December 2019.

Aker’s industrial holdings represent 88 
per cent of Aker’s total investments, and 
comprise the following companies:
	§ Aker BP
	§ Aker Energy
	§ Aker Solutions
	§ Akastor
	§ Kvaerner
	§ Ocean Yield
	§ Aker BioMarine
	§ Cognite

Read more on page  15.

Aker’s financial investments represent 12 
per cent of Aker’s total investments, and 
comprise:
	§ Cash
	§ Real estate
	§ Listed financial investments
	§ Other financial investments

Read more on page  24.

Financial 
investments

Industrial 
holdings

88%

12%

Industrial  
holdings

Financial 
investments

n  E&P� 68%

n  Oil services � 7%

n  Maritime assets � 9%

n  Seafood and marine biotechnology � 5% 

n  Cash� 6%

n  Other financial investments � 3%

n  Real estate investments � 1%

Industrial holdings and Financial investments by sector as at 31 December 2019:

Eiendomsinvesteringer

Andre �nansielle investeringer

Kontanter

Sjømat og marin bioteknologi

Maritime eiendele

Oljeservice

Leting og oljeproduksjon
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Industrial holdings
Aker’s industrial holdings totalled NOK 54.2 billion at the end of 2019. This equates to 88 per cent of the total asset 
value of Aker ASA and holding companies.

The industrial holdings portfolio 
comprises the investments in Aker BP, 
Aker Energy, Aker Solutions, Akastor, 
Kvaerner, Ocean Yield, Aker BioMarine 
and Cognite. Aker has a long-term 
investment horizon for these companies.

Aker is actively involved in the 
development of its eight industrial 
portfolio companies, cooperating 
closely with each company’s board 
and management. Every investment is 
monitored by Aker’s management with 
the support of a dedicated investment 
team. Aker also has representatives on 
the various company boards.

Ownership is exercised primarily in 
the board rooms of the individual 
companies. Aker also functions as a 
knowledge centre, as its staff possess 
valuable industrial and strategic 
knowhow and cutting-edge expertise in 
areas such as capital market operations, 
financing, restructuring, transactions, 
macroeconomics, communications/ 
investor relations and legal. These 
resources are available not only to Aker’s 
management in its continuous follow-up 
of the operational companies, but also to 
each individual company.

Industrial strategy
Aker combines industrial knowledge 
with a strong tradition of cooperation 
with unions and employee board 
representatives. Aker has experience and 
expertise in implementing acquisitions, 
sales, mergers and demergers. Since 
listing on Oslo Stock Exchange in 
September 2004, Aker has completed 
dozens of transactions which have 
generated considerable value for Aker 
and the portfolio companies.

Aker invests in sectors and industrial 
companies operating in industries 
in which it has the knowledge and 
experience needed to generate value 
through growth and stable upstream 
cash flow to the parent company. 
Aker also invests opportunistically in 
companies which offer possibilities 
and scope for Aker to contribute 
transactional expertise.

By exercising active ownership, Aker 
promotes the independence and 
robustness of each company in its 
industrial portfolio.

As an active owner of companies with 
excellent value and return potential, 

Aker’s agenda is to contribute to 
robust returns for all shareholders. 
The company’s focus is on skilful 
management, appropriate organisational 
structures, profitable operations, growth, 
optimal capital structures and industrial 
measures through acquisitions, sales, 
mergers and demergers.

Developments in 2019 
The total market value of Aker’s 
Industrial holdings was NOK 54.2 billion 
at the end of 2019, compared to NOK 
46.1 billion one year prior. Aker Energy 
and Cognite are new additions to the 
industrial portfolio, and are collectively 
valued at NOK 1 billion, corresponding 
to the book value of the two unlisted 
companies. In 2019, Aker invested NOK 
442 million in a share issue by Ocean 
Yield, thereby maintaining its 61.7 per 
cent shareholding.

In total, Aker received NOK 3.4 billion in 
dividends from the industrial portfolio 
companies in 2019, compared to NOK 
2.1 billion in 2018. The table Key figures 
Industrial holdings shows changes and 
developments in 2019.

For more information, see page 27.

Investment overview | Industrial holdings

31.12.18 2019 31.12.19

Ownership
in % 1) Value

Net
investments

Received
dividends

Value
change

Other 
changes Value

Aker BP  40.0  31 403   -     (2 653)  12 736 -  41 486 

Ocean Yield  61.7  5 816  442  (658)  (413) -  5 187 

Aker BioMarine  98.0  2 411  (3)   -     -   (45)  2 363 

Aker Solutions 2)  34.8  3 750   -      -     (1 413) -  2 338 

Akastor 2)  36.7  1 313   -      -     (314) -  1 000 

Aker Energy  49.2  471  452   -     -   2  925 

Kvaerner 3)  28.7  931   -     (67)  (5) -  859 

Cognite  64.0  42   -      -      -    -  42 

Total Industrial Holdings  46 139  890  (3 378)  10 591 (43)  54 200 
1) At end of 2019.  2) Directly and through Aker Kværner Holding AS.  3) Through Aker Kværner Holding AS.

NOK million
Key figures Industrial holdings
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Chairman: Øyvind Eriksen
CEO: Karl Johnny Hersvik
Aker’s ownership interest: 40%

Aker BP ASA

Aker BP is a fully-fledged E&P company. Measured in 
terms of production, Aker BP is one of Europe’s leading 
independent listed oil companies. 

Akers engasjement
Aker owns 40 per cent of the shares in Aker BP. In 2019, the 
company’s share price rose from NOK 218 to NOK 288. In addition, 
quarterly dividends totalling NOK 18.42 per share were paid. 

Aker’s shareholding was valued at NOK 41.5 billion at the end of 
2019, with the equity investment in Aker BP thus representing 
67 per cent of Aker’s total assets. Øyvind Eriksen and Kjell Inge 
Røkke represent Aker on Aker BP’s board of directors.

Aker’s ownership agenda
Aker’s aim is to reinforce Aker BP as a key operator on the 
Norwegian Continental Shelf, and supports the company’s 
ambitious targets for growth in its organic portfolio and through 
value-generating transactions. Aker BP’s strong operational 
performance and improvement programme for operational 
safety and efficiency are reducing both costs and CO2 emissions 
per produced barrel of oil. In its capacity as owner, Aker is 
encouraging Aker BP to bring production costs below USD 7 
per barrel and CO2 emissions below seven kilogrammes per 
produced barrel. 

Aker BP paid a dividend of USD 750 million in 2019. Aker 
receives a 40 per cent share of the oil company’s dividends.

Aker BP aims to be a benchmark for safe, efficient and profitable 
offshore oil and gas activity that is as sustainable as possible. The 
company has committed to cutting CO2 emissions in accordance 
with the targets in the Paris Agreement. Key tools in this regard 
include LEAN, digitalisation and models for alliances and 
cooperation with suppliers, as well as electrification using onshore 
power and technologies to reduce emissions from production. 

For more information, see page 27 and www.akerbp.com Key figures 2019  2018  
Restated 

Operating income (USD million) 3 347 3 752

EBITDAX (USD million) 2 591 3 041

Post-tax profit (USD million) 141 476

Exploration costs (USD million) 305.5 295.9

Share price (NOK) 288 218

Profit per share (USD) 0.39 1.32

Number of employees 1 743 1 648

Share of Aker’s total assets 

67%

Aker BP aims to be a benchmark for safe, efficient and profitable offshore oil and 
gas activity that is as sustainable as possible.

http://www.akerbp.com/
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Share of Aker’s total assets 

4%

Aker Solutions ASA  

Investment overview | Industrial holdings

Chairman: Øyvind Eriksen
CEO: Luis Araujo
Aker’s ownership interest: 34.8%

Aker Solutions is a global oil service company that 
delivers technologies, products and solutions in the 
subsea and field design segments, as well as offshore 
maintenance, modification and operational (MMO) 
services.

Aker’s engagement
Aker owns 70 per cent of the shares in Aker Kværner Holding 
AS, which in turn owns 40.6 per cent of the shares in Aker 
Solutions, giving Aker an equity interest equivalent to 28.4 per 
cent in Aker Solutions. Aker also owns 6.4 per cent of the shares 
in Aker Solutions directly, bringing its total stake to 34.8 per 
cent. Øyvind Eriksen and Kristian Røkke represent Aker on Aker 
Solutions’ board of directors.

As at 31 December 2019, Aker Solutions’ share price was 
NOK 24.72, compared to NOK 39.66 one year prior. Aker’s 
shareholding was valued at NOK 2.3 billion at the end of 2019, 
equivalent to 3.8 per cent of Aker’s total assets. 

Aker’s ownership agenda
Aker’s top priorities for Aker Solutions are increased 
competitiveness through operational improvements, success in 
winning new contracts and openness to partnerships, alliances 
and transactions. At the start of 2020, the market situation 
is challenging, however the company is on track with its 
programme for reducing costs by 50 per cent compared to 2015 
levels, by 2021. 

Aker sets the strategic direction, and Aker Solution is moving 
into the renewable energy and low-carbon market. Aker 
Solutions’ “20–25–30” strategy aims to ensure that at least 
20 per cent of the company’s sales are made in renewable 
segments by 2030, and that at least 25 per cent of sales in 2030 
come from products and solutions which reduce CO2 emissions. 
In the renewables sector, floating offshore wind power is a 
priority. The low-carbon segment includes carbon capture and 
storage, subsea gas compression, unmanned platforms and 
electrification of oil and gas fields. 

Work is continuing on the development of strong relationships 
with customers and partners, operational improvements, 
stronger capital discipline and utilisation of technology and 
digitalisation. The objective is to increase efficiency and cut 
costs throughout the supply chain, and to be competitive in the 
renewable energy and low-carbon segments. 

For more information, see page 29 and www.akersolutions.com

Key figures 2019 2018 

Operating income (NOK million) 29 263 25 232

EBITDA (NOK million) 2 244 1  810

EBITDA margin (per cent)  7.7 7.2 

Order book (NOK million) 25 403 35 148

Order intake (NOK million) 19 620 25 421

Share price (NOK) 24.72 39.66

Profit per share (NOK) 0.15 1.88

Number of employees 15 956 14 705

Aker Solutions is rapidly moving into the renewable energy and low-carbon market.
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Akastor ASA

Chairman: Kristian Røkke
CEO: Karl Erik Kjelstad
Aker’s ownership interest: 36.7%

Akastor is an oil service investment company with a 
portfolio of companies. It has a flexible mandate to 
engage in active ownership and long-term value creation.

Aker’s engagement
Aker owns 70 per cent of the shares in Aker Kværner Holding 
AS, which in turn owns 40.3 per cent of the shares in Akastor, 
giving Aker an equity interest equivalent to 28.2 per cent in 
Akastor. Aker also owns 8.5 per cent of the shares in Akastor 
directly. Kristian Røkke and Øyvind Eriksen represent Aker on 
Akastor’s board of directors.

Akastor’s share price was NOK 9.94 as at 31 December 2019, 
compared to NOK 13.06 one year previously. Aker’s shareholding 
was valued at NOK 1.0 billion at the end of 2019, equivalent to 1.6 
per cent of Aker’s total assets. 

Aker’s ownership agenda 
Aker’s main ownership priorities are operational improvements 
and cost reductions in Akastor’s portfolio companies, and 
winning new contracts and securing new transactions. Aker is 
encouraging Akastor to play an active role in the transactional 
market, both to release capital and to seize opportunities to 
generate value.

Akastor’s most valuable company is MHWirth, which specialises 
in the development and delivery of innovative, sustainable 
technologies to the drilling market. The aim is to grow MHWirth 
organically and through acquisitions, and to list the company 
on an independent basis or as part of an industrial, structural 
solution. In 2019, MHWirth acquired Bronco Manufacturing, a 
manufacturer of equipment and supplier of engineering and 
other solutions to the global onshore drilling market.

Since Akastor was spun out of Aker Solutions as a non-core 
operation in 2014, it has released more than NOK 6 billion 
through divestments. The completed transactions demonstrate 
that Akastor’s portfolio companies often offer added value 
which can be realised in larger, more effective units in industrial 
constellations. Aker will continue to drive forward these efforts 
in its capacity as owner. 

For more information, see page 29 and www.akastor.com

Key figures 2019 2018

Operating income (NOK million) 5 361 3 800

EBITDA (NOK million) 492 290

EBITDA margin (per cent)  9.2 7.6 

Order book (NOK million) 3 166 2 692

Order intake (NOK million) 5 250 4 481

Share price (NOK) 9.94 13.06

Profit per share (NOK) 0.37 (1.19)

Antall ansatte 1 921 1 629

Share of Aker’s total assets 

2%

Akastor's portfolio companies show operational improvements and cost reductions.

Investment overview | Industrial holdings
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Kvaerner is a specialist provider of engineering, 
procurement and fabrication services for the offshore 
oil and gas industry, as well as the renewables industry.

Aker’s engagement
Aker owns 70 per cent of the shares in Aker Kværner Holding 
AS, which in turn owns 41 per cent of the shares in Kvaerner. 
Aker thus indirectly owns 28.7 per cent of Kvaerner. Kjell Inge 
Røkke represents Aker on Kvaerner’s board of directors.

As at 31 December 2019, Kvaerner’s share price was NOK 11.12, 
compared to NOK 12.06 last year. A dividend of NOK 1.00 per 
share was paid in 2019. Aker’s shareholding was valued at NOK 
0.9 billion at the end of the year, equivalent to 1.4 per cent of 
Aker’s total assets. 

Aker’s ownership agenda 
Aker’s ownership priorities for Kvaerner are to increase 
competitiveness through continuous operational improvements 
and cost focus, win new contracts, maintain a strong balance 
sheet and develop the business by entering new business areas. 
The aim is to build on Kvaerner’s position as a leading supplier of 
engineering, procurement and construction (EPC) services.

In its ownership capacity, Aker gives priority to the maintenance 
of high health, safety and environmental standards. Aker is 
pleased that, in 2019, Kvaerner achieved its best results in this 
area since being spun out as a separate listed company in 
2011. Aker will continue to focus on reducing the number of 
undesirable incidents, which demands concentrated follow-up 
by Kvaerner’s management.

Aker is focused on ensuring that Kvaerner continues to deliver 
first-class project execution and continuous improvements 
in productivity and cost efficiency. These are key criteria 
for success in Kvaerner’s two new business areas: floating 
production and storage vessels (FPSOs) and renewable 
energy. In 2019, Kvaerner won a contract with Equinor for the 
construction of 11 floating concrete hulls for offshore wind 
turbines, as well as maritime support services, for the Hywind 
Tampen project. This is a good start, and confirms Kvaerner’s 
expertise in a business area which may grow rapidly if the public 
and private sectors develop a productive collaboration. Aker 
supports Kvaerner’s consideration of strategic opportunities.

For more information, see page 30 and www.kvaerner.com

Kværner ASA

Chairman: Leif-Arne Langøy
CEO: Karl-Petter Løken
Aker’s ownership interest: 28.7%

Key figures 2019 2018

Operating income (NOK million) 9 032 7 220

EBITDA (NOK million) 498 437

EBITDA margin (per cent)  5.5 6.1

Order book (NOK million) 8 200 10 625

Order intake (NOK million) 6 902 9 827

Share price (NOK) 11.12 12.06

Profit per share (NOK) 0.91 1.04

Number of employees 2 833 2 727

Share of Aker’s total assets 

1%

Kværner increases its competitiveness and continues to deliver first-class project execution.

Investment overview | Industrial holdings
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Ocean Yield ASA

Chairman: Frank O. Reite
CEO: Lars Solbakken
Aker’s ownership interest: 61.7 %

Ocean Yield charters out vessels on long-term 
contracts, a strategy which offers predictability with 
respect to future earnings and dividend capacity. 

Aker’s engagement
Aker owns 61.7 per cent of the shares in Ocean Yield. As at 31 
December 2019, Ocean Yield’s share price was NOK 48.00, 
compared to NOK 59.20 at the end of 2018. The company paid 
a dividend of USD 0.76 per share in 2019, corresponding to NOK 
6.70 per share. Aker’s shareholding was valued at NOK 5.2 billion 
at the end of 2019, equivalent to 8.4 per cent of Aker’s total 
assets. Kjell Inge Røkke and Frank O. Reite represent Aker on 
Ocean Yield’s board of directors.

Aker’s ownership agenda
Aker’s main ownership priorities for Ocean Yield are portfolio 
growth and diversification, a focus on counterparty risk, a new 
contract for the FPSO Dhirubhai-1, optimising capital structure, 
reducing capital costs and maintaining an attractive dividend.

Ocean Yield increased its investment capacity in 2019 by 
securing a hybrid bond loan totalling USD 125 million, obtaining 
a further NOK 750 million bond loan and completing a private 
placement that secured NOK 717 million in new equity. Aker 
subscribed for its relative share at a price of NOK 45 per share, 
thereby maintaining its 61.7 per cent shareholding. The company 
invests in modern ships fitted with technology and equipment 
designed to meet and exceed potential new regulatory 
standards and reduced emission requirements. Ocean Yield 
charters out its ships on bareboat contracts, and therefore has 
no responsibility for the operation of the 69 operational vessels 
in its fleet, which have an average age of 3.8 years.

Aker supports Ocean Yield’s strategy of growing the company 
over time through value-generating transactions and further 
portfolio diversification in terms of both the number of 
counterparties and segments. Diversification helps insulate the 
company against fluctuations in individual segments. 

For more information, see page 30 and www.oceanyield.no

Key figures 2019 2018

Operating income (USD million) 257 343

EBITDA (USD million) 222 283

EBITDA margin (per cent)  86.6 82.3

EBITDA order book (USD million) 3 600 3 500

Share price (NOK) 48.00 59.20

Profit per share (USD) (0.27) 0.36

Number of employees 17 24

Share of Aker’s total assets 

8%

Ocean Yield focus on growing the company through value-generating transaction 
and further portfolio diversification.

Investment overview | Industrial holdings
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Aker BioMarine AS 

Aker BioMarine is an integrated biotechnology 
company that develops, markets and sells krill-based 
ingredients for the consumer nutritional supplements 
and animal feed markets. 

Aker’s engagement
Aker owns 98 per cent of the shares in Aker BioMarine. The 
shareholding is valued at NOK 2.4 billion (book value). This 
equates to 3.8 per cent of Aker’s total assets at 31 December 
2019. Kjell Inge Røkke, Øyvind Eriksen and Frank O. Reite 
represent Aker on the company’s board of directors.

Aker’s ownership agenda
Aker’s key ownership priorities for Aker BioMarine are 
operational improvements, increased profitability, growth of 
sales through product innovation and new channels, expansion 
into new geographical markets, achievement of synergies and 
continued investment in long-term growth. Aker’s aim is to 
build a larger, more robust company with a focus on effective 
operation and efficient supply chains in target industries.

Aker BioMarine is growing rapidly. In its capacity as owner, 
Aker is supporting necessary investment to build a vertically 
integrated company that controls the supply chain, from 
sustainable krill harvesting in the Antarctic to research, product 
development, production, logistics and marketing targeting 
industrial customers and consumers. Aker is investing now to 
improve future financial performance.

In its ownership capacity, Aker is encouraging Aker BioMarine 
to become a leader in the field of sustainable harvesting with a 
minimal carbon footprint. The company has developed long-
term partnerships with branded consumer goods companies, 
environmental protection organisations and researchers. 
Superba™ Krill Oil, the company’s brand ingredient in the 
omega-3 consumer market, has established a strong position in 
the global market, and QRILL™ is an important feed supplement 
sold in the aquaculture and pet food segments. 

For more information, see page 30 and www.akerbiomarine.com

Chairman: Ola Snøve
CEO: Matts Johansen
Aker’s ownership interest: 98%

Key figures 2019 2018

Operating income (USD million)  247  155 

EBITDA (USD million)  46  33 

Post-tax profit/loss (USD million)  (24)  (1) 

Net interest-bearing debt (USD million)  407   203 

Number of employees 504 364

Share of Aker’s total assets 

4%

Aker BioMarine focus is on operational improvements, increased profitability, and 
growth of sales through continued investment in long-term growth.

Investment overview | Industrial holdings
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Aker Energy AS

Chairman: Karl Johnny Hersvik
CEO: Svein Jakob Liknes
Aker’s ownership interest: 49.2%

Aker Energy owns 50 per cent of the Deepwater Tano 
Cape Three Points oil field in Ghana.

Aker’s engagement
Aker owns 49 per cent of Aker Energy. Aker's shares in Aker 
Energy had a book value of NOK 0.9 billion, corresponding to 1.5 
per cent of Aker’s total assets as at 31 December 2019. Kjell Inge 
Røkke and Øyvind Eriksen represent Aker on the company’s 
board of directors.

Aker’s ownership agenda
Drilling operations in 2019 have confirmed contingent resources 
of 450–550 million barrels of oil equivalents in the Deepwater 
Tano Cape Three Points (DWT/CTP) block. Previously, Aker 
Energy has focused on securing approval of the Plan for 
Development and Operation (PDO) of the Pecan field, which 
would lay a strong commercial basis for an investment decision 
and financing for the field development. However, given the 
unprecedented collapse in oil prices in the first quarter of 2020, 
the company, with the support of Aker, has decided to postpone 
the Pecan project indefinitely. At the top of Aker's ownership 
agenda is to find potential for improvement, including for the 
technical solution, as well as supporting Aker Energy's strategy 
of exploring opportunities for transactions. Aker Energy has a 
constructive dialogue with the authorities in Ghana, and have a 
shared understanding of the challenges being faced.

For more information, see page 28 and www.akerenergy.com

Key figures 2019 2018

Operating income (USD million)  8  2 

EBITDA (USD million)  (123)  (32)

Post-tax profit/loss (USD million)  (131) (34) 

Net interest-bearing debt (USD million) 40 (22)

Number of employees 152 58

Share of Aker’s total assets 

1%

Aker Energy continue to secure approval of the plan for development and 
operation of the Pecan field.

Investment overview | Industrial holdings
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Cognite AS

Cognite is an industrial software company which 
enables companies in the oil and gas industry and other 
capital-intensive sectors to improve their operations 
through efficient data collection and sharing.

Aker’s engagement
Aker owns 64 per cent of the shares in Cognite. Aker’s 
shareholding is valued at NOK 42 million (book value), 
corresponding to 0.1 per cent of Aker’s total assets as at 31 
December 2019. Øyvind Eriksen represents Aker on Cognite’s 
board of directors.

Aker’s ownership agenda
Cognite is growing rapidly, and as the main shareholder Aker 
is driving forward an aggressive expansion into the growing 
market for industrial software. The company’s main product, 
Cognite Data Fusion, gathers and processes enormous volumes 
of data for industrial customers on an ongoing basis. A 
substantial share of Cognite’s revenue comes from licences and 
subscriptions.

Cognite, which Aker established in cooperation with John 
Markus Lervik in December 2016, has already secured a leading 
international position in the field of oil and gas industry 
digitalisation, but has also gained significant traction in 
sectors such as energy and electricity supply, processing and 
manufacturing, and shipping. The key to scalable industrial 
digitalisation is that data can be shared in real-time. The 
benefits of this include production optimisation, reduced energy 
consumption, monitoring of production processes, reporting of 
irregularities and efficient maintenance planning.

International expansion, continued recruitment of talented 
individuals from across the globe, strengthening of customer 
relationships and evaluation of strategic partnerships and 
cooperation opportunities, for example with Saudi Aramco, 
remain important items on Aker’s ownership agenda. Cognite 
and Cognite Data Fusion are supporting the renewal of existing 
industry and development of new activities. This allows 
industry to become more sustainable through reduced energy 
consumption, lower emissions and more profitable operation. 
These are important reasons for Aker’s investment in the 
development of Cognite. 

For more information, see page 31 and www.cognite.com

Chairman: Øyvind Eriksen
CEO: John Markus Lervik
Aker’s ownership interest: 64%

Key figures 2019 2018

Operating income (NOK million)  340  164 

EBITDA (NOK million)  (15)  9 

Post-tax profit/loss (NOK million) (17)  9 

Net interest-bearing debt (NOK million)  18    (47)   

Number of employees 236 110

Share of Aker’s total assets 

0.1%

Cognite holds a leading international position in the oil and gas industry 
digitalisation.

Investment overview | Industrial holdings
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The value of Aker’s financial investments totalled NOK 7.7 billion at the end of 2019, including NOK 3.7 billion in 
cash. This equates to 12 per cent of the total asset value of Aker ASA and holding companies.

The financial investments segment 
encompasses cash, equity investments 
in listed companies such as American 
Shipping Company, Philly Shipyard, 
REC Silicon and Solstad Offshore, the 
real estate development company 
FP Eiendom and other assets and 
receivables. In 2019, Aker Energy and 
Cognite were reclassified from the 
financial to the industrial portfolio.

At year-end 2019, Aker had cash 
holdings of NOK 3.7 billion. The 
company’s liquidity reserve, including 
undrawn credit facilities, totalled NOK 
6.6 billion as at 31 December 2019.

The listed financial investments American 
Shipping Company, Philly Shipyard, 
REC Silicon and Solstad Offshore were 
valued at NOK 0.9 billion at the end of 
2019. In 2019, Aker became the largest 
shareholder in REC Silicon following 
the purchase of 22.95 per cent of the 
shares in the company for a total of NOK 
85 million. Overall, these companies 
increased Aker’s net asset value by NOK 
146 million in 2019. Solstad Offshore 
faces a difficult situation in a challenging 
market, and has announced ongoing 
negotiations with creditors and other 
stakeholders to improve its liquidity 
situation.

Other financial investments primarily 
comprise the real estate development 
company FP Eiendom, internal and 
external receivables and other assets. FP 
Eiendom’s exposure to the real estate 
development market amounted to NOK 
603 million as at 31 December 2019, 
compared to NOK 568 million at year-
end 2018.

For more information, see page 31

Financial investments

31.12.19 31.12.18

Cash 3 715 1 945

Listed financial investments 917 701

Real estate 603 568

Other financial investments 2 498 1 860

Total financial investments 7 733 5 074

NOK million
Key figures financial investments

Investment overview | Financial investments



Aker ASA annual report 2019  25

Aker ASA refers to alternative performance measures with regards to Aker ASA 
and holding companies’ financial results and those of its portfolio companies, 
as a supplement to the financial statements prepared in accordance with IFRS. 
Such performance measures are frequently used by securities analysts, investors 
and other interested parties, and they are meant to provide an enhanced insight 
into operations, financing and future prospects of the group. The definitions of 
these measures are as follows:

	§ EBITDA: operating profit before 
depreciation, amortisation, and 
impairment charges.

	§ EBITDA margin: EBITDA divided by 
revenue.

	§ EBITDAX: operating profit before 
depreciation, amortisation, 
impairment charges and exploration 
expenses.

	§ Equity ratio: total equity divided by 
total assets.

	§ Gross asset value: the sum of all 
assets determined by applying the 
market value of listed shares and the 
book value of other assets.

	§ Kboed: thousand barrels of oil 
equivalents per day

	§ Net asset value (NAV): gross asset 
value less liabilities.

	§ NAV per share: NAV divided by the 
total number of outstanding Aker 
ASA shares.

	§ Net interest-bearing receivables/
debt: cash, cash equivalents and 
interest-bearing receivables (current 
and non-current), less interest-
bearing debt (current and  
non-current).

	§ Order intake: new signed contracts 
in the period and expansion of 
existing contracts. The estimated 
value of potential options and 
change orders is not included.

	§ Order backlog: estimated value 
of remaining work under signed 
contracts.

	§ Value-adjusted equity ratio: NAV 
divided by gross asset value.

Alternative 
performance measures

Investment overview | Alternative performance measures
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Board of 
Directors' report 

 2019 was a good year for Aker ASA* and the company’s shareholders. Aker’s** 

net asset value was NOK 50.0 billion at the end of 2019, up from NOK 41.7 

billion the previous year. In addition, a dividend of NOK 1.7 billion was paid in 

2019. The shareholder return, measured in terms of share price development 

and dividend paid, was 23 per cent. In comparison, the main index on the Oslo 

Stock Exchange (OSEBX) increased by 17 per cent. 

  

Aker ASA* has financial flexibility to act, 
as well as a robust balance sheet. In the 
light of the dramatic development of the 
spread of COVID-19 and the significant 
drop in oil and stock prices in March 
2020, economic strength is critically 
important.  

Dividends to Aker from portfolio 
companies increased to NOK 3.5 billion 
in 2019, up from NOK 2.2 billion in 2018. 
Aker has investment and dividend 
capacity, and the company is well-
equipped to handle the extraordinary 
situation. The general economic outlook 
is currently uncertain, both in Norway 
and the rest of the world. This 
uncertainty in the national and world 
economy is expected to increase in the 
time ahead. This is not least due to the 
shutdown of societies and companies, 
with the subsequent significant drop in 
prices and in demand for oil and gas, 
which hits the oil and gas industry hard, 
especially the supplier companies. The 
oil companies will depend on 

government measures to maintain the 
level of activity, and thereby also secure 
employment, capacity and expertise and 
the supplier industry.  

On February 13, Aker ASA’s Board of 
Directors agreed to propose a dividend 
of NOK 23.50 per share to the 
company’s Annual General Meeting.  
Based on market developments and 
increased uncertainty in the period after 
this recommendation was made, the 
board resolved on March 31 to amend 
the proposal to ask the general meeting 
not to decide on dividend payments, but 
instead to authorize the board to 
determine dividend based on the annual 
accounts for 2019. The board aims to 
make the dividend assessment semi-
annually. In the board’s dividend 
assessments, emphasis will be placed on 
the market situation and prospects, 
activity level, investment opportunities 
and needs, as well as other relevant 
factors.  

 

 
 

* Aker ASA refers to the parent company. 
** Aker refers to Aker ASA and holding companies, as specified in Note 1 to the annual accounts 
of Aker ASA and holding companies, page 120. 
Aker Group refers to Aker ASA and subsidiaries consolidated into the Group accounts, as 
specified in Note 9 to the annual accounts of the Aker Group, page 61. 

           Aker has                                                
financial flexibility 
to act, as well as a 

robust balance 
sheet. 

 
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Net Asset Value (NAV) increased by 19.7 
per cent in 2019 to NOK 50.0 billion. NAV 
is a key performance indicator for Aker 
and is calculated using the market value 
of listed shares and book value for other 
assets. The NAV forms the basis for the 
company’s dividend policy. 

In 2019, Aker BP contributed with an 
increase of NOK 12.7 billion in Aker’s NAV, 
including NOK 2.65 billion in dividends to 
Aker. For the other listed companies in 
the industrial portfolio – Ocean Yield, 
Aker Solutions, Akastor and Kvaerner – 
the value of the shareholding declined 
NOK 2.1 billion, including dividends to 
Aker from Ocean Yield and Kvaerner at 
NOK 658 million and NOK 67 million, 
respectively. 

The three unlisted companies in the 
industrial portfolio – Aker BioMarine, Aker 
Energy and Cognite – are recorded at 
book value in the NAV. 
 

1. Key developments in 2019 
The oil price started the year at USD 54 
per barrel, touched USD 72 per barrel, 
before ending the year at USD 66 per 
barrel. In 2019, the financial markets were 
also affected by the US-China trade war, 
fear of recession, and geopolitical turmoil. 
Nevertheless, the Oslo Stock Exchange 
and the leading global financial markets 
showed a positive development in 2019.  
 
With 75 per cent of Aker’s equity 
investments being in the oil and gas 
sector, Aker is exposed to developments 
in oil prices and the activity level in the oil 
service industry. In the first quarter, 
Aker’s NAV increased from NOK 41.7 to 
NOK 56.2 billion, while the share price 
rose from NOK 462 to NOK 658. In the 
second quarter, the NAV declined to NOK 
44.8 billion. The share price reached NOK 
491, and a dividend of NOK 22.50 per 
share was paid for the fiscal year 2018. In 
the third quarter, the NAV stood at NOK 
43.1 billion and the share price at NOK 
484. In the fourth quarter, the NAV 
increased to NOK 50.0 billion, while the 
share price ended 2019 at NOK 543.50.  
 

Aker’s shareholders thus achieved an 
annual return of 23 per cent in 2019, 
including share price developments and 
distributed dividends. This compares to 
an increase of 17 per cent for the Oslo 
Stock Exchange Benchmark Index 
(OSEBX).  
 
The Board proposes a dividend of NOK 
0.00 per share for 2019, down from NOK 
22.50 per share in 2018.  
 
Aker’s value-adjusted equity ratio was 81 
per cent at year-end, while the book 
equity ratio stood at 55 per cent. The cash 
balance was NOK 3.7 billion, up from NOK 
1.9 billion the previous year. Gross 
interest-bearing debt amounted to NOK 
11.6 billion, while the net interest-bearing 
debt stood at NOK 6.7 billion.  
 
Through 2019, the public and capital 
markets’ awareness of climate change, 
environmental challenges, and investment 
risk increased significantly. Environment 
and climate, social conditions, and 
corporate governance – often collectively 
referred to as ESG (Environmental, Social, 
Governance), are important issues that 
are part of Aker’s assessment of business-
related risks and opportunities. ESG is an 
integral part of business operations and is 
a strategic factor in Aker’s development.  
As an active owner, Aker also has clear 
expectations related to ESG 
considerations for the industrial portfolio 
companies. This is described in more 
detail in Aker’s ESG Report for active and 
responsible ownership.  
 

2. Business operations and location 
Aker is an industrial investment company 
with a history dating back to 1841. The 
company is registered in Norway, with its 
headquarters at Fornebu.  

As an active owner and equity investor, 
Aker uses its financial strength and 
industrial expertise to further develop the 
operational portfolio companies in a 
sustainable manner. Through 
participation on the boards of the 
portfolio companies, Aker is a driving 
force for strategic development, 
operational improvements, restructuring 

and facilitating transactions. Aker strives 
to secure profitable growth and forward-
looking companies, and to build robust 
organisational cultures in all its portfolio 
companies. The goal is to ensure 
sustainable value creation for all 
shareholders and contribute to a positive 
social development.  

Aker's investments are divided into two 
portfolios: Industrial holdings and 
Financial Investments. At year-end 2019, 
Aker was directly and indirectly the 
largest shareholder in nine companies 
listed on the Oslo Stock Exchange. 

a. Industrial holdings 
Aker's industrial holdings are the 
company's long-term investments and 
consists of eight companies, of which five 
are listed. These include the integrated 
exploration and production company, 
Aker BP; the oil company, Aker Energy; 
the oil service company, Aker Solutions; 
the oil service investment company, 
Akastor; the engineering, procurement 
and construction company, Kvaerner; the 
ship-owning company, Ocean Yield; the 
krill and biotechnology company, Aker 
BioMarine; and the industrial software and 
digitalisation company, Cognite. 
The value of Aker's industrial holdings 
amounted to NOK 54.2 billion as of 
December 31, 2019, which represented 88 
per cent of Aker's value-adjusted gross 
assets, up from NOK 46.1 billion a year 
earlier. In 2019, Aker invested 442 million 
in Ocean Yield through a rights issue, 
maintaining its 61.7 percent stake in the 
company. In addition, Aker has invested 
NOK 454 million in Aker Energy. 
Aker BP contributed with a share value 
increase of NOK 10.1 billion in 2019. The 
decline in value in the other companies 
amounted to NOK 1.4 billion in Aker 
Solutions, 1.1 billion in Ocean Yield, NOK 
0.3 billion in Akastor, and NOK 0.1 billion 
in Kvaerner. Dividends received from 
Aker BP, Ocean Yield and Kvaerner 
totalled NOK 3.4 billion. 
 
Aker BP 
Aker BP is a fully-fledged oil and gas 
Exploration and Production (E&P) 
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company operating on the Norwegian 
Continental Shelf (NCS). 

Aker BP reached important milestones 
over the course of the year. The Johan 
Sverdrup field, where Aker BP has a 11.57 
per cent interest, is an industrial 
achievement thanks to the collaboration 
between the operator, Equinor, the 
licensing partners, and the supplier 
industry. The field came into production 
in October 2019 - two months ahead of 
schedule and approximately NOK 40 
billion below budget. The break-even 
price is below USD 20 per barrel, and the 
CO2 emissions per barrel of oil produced 
are below 1 kg. The latter is noticeably low 
due to the electrification of Johan 
Sverdrup, using power from land to 
operate the platform. Production has had 
a very promising start, and it is estimated 
that the field will produce up to 660,000 
barrels per day at plateau production. 
Aker BP expects the company's share of 
production to be 50,000 barrels per day 
by 2020 in the first phase, and Johan 
Sverdrup represents a significant value 
creator for the company for many years 
to come. 

Aker BP-operated Valhall Flanke Vest in 
the North Sea came into production in 
December 2019. Through the 
development of the field, the wellhead 
platform alliance between Aker BP, 
Kvaerner, Aker Solutions, and ABB set a 
new standard for the delivery of flank 
developments on the NCS. The project 
was delivered earlier than planned, within 
budget, and without any recorded 
injuries. The platform receives power 
from land via the Valhall field centre. This 
is in line with Aker BP's strategy of 
minimising its carbon footprint. 

In 2019, credit rating agencies Fitch and 
S&P Global Ratings upgraded Aker BP to 
Investment Grade BBB- with stable 
prospects. This increases opportunities 
for capital access at attractive terms, as 
documented in early January 2020 when 
Aker BP borrowed a 5-year USD 500 
million bond loan at 3.07 percent fixed 
rate, and a 10-year USD 1 billion fixed-rate 
bond loan at 3.77 percent. 

Aker BP's five field centres have shown 
satisfactory operational stability and 
good profitability. Collaborative models 
and alliances with oil service supplier 
companies continue to contribute to 
reduced costs and higher efficiency 
within exploration, drilling, operations, 
maintenance, modifications and field 
development. Digitalisation contributes to 
safer and more efficient operations. 

The company's contingent resources 
were 931 million barrels of oil equivalents 
at the end of 2019, compared with 946 
million barrels of oil equivalents the 
previous year. 

Aker BP's production averaged 155,900 
barrels of oil equivalents per day in 2019. 
The company's operating revenues 
totalled USD 3.3 billion, compared to USD 
3.8 billion in 2018. EBITDAX was USD 2.6 
billion, against USD 3.0 billion in 2018. 

For 2020, Aker BP aims to produce 
between 205,000 and 220,000 barrels of 
oil equivalents per day. 

Aker BP has long-term growth targets for 
its existing portfolio, both through value-
adding transactions and organic growth. 
Aker BP will be a driver for working 
smarter and more effectively through 
alliances and collaborative models. 
Digitalisation is crucial to Aker BP's 
improvement program and plays an 
important role in change processes. 

Aker BP has a long-term collaboration 
agreement with Cognite and is at the 
forefront in adopting digital solutions on 
its operated platforms and production 
vessels. The deployment of this 
technology continues across Aker BP's 
installations. 

Aker wants to contribute to making the 
NCS an international benchmark for safe, 
profitable and sustainable offshore 
petroleum operations. Aker BP is among 
the lowest carbon intense oil and gas 
producers. The company's emissions per 
produced barrel are lower than the 
average for the Norwegian shelf, and 
below half of the global average. Aker BP 
works purposefully to reduce emissions, 

improve safety and increase efficiency 
throughout the value chain. 

The Aker BP share was priced at NOK 288 
on December 31, 2019, compared to NOK 
218 at the end of 2018. In addition, Aker 
received dividends from Aker BP totalling 
NOK 2,653 million in 2019 (NOK 18.42 per 
share). 

Aker Energy 
Aker Energy owns 50 per cent in the 
Deepwater Tano Cape Three Points 
(DWT/CTP) oil field in Ghana.  
 
Aker Energy, owned by Aker and The 
Resource Group TRG AS (TRG) with 49 
per cent each, entered into an agreement 
in 2018 to acquire Hess Corporation's 50 
percent ownership interest in the DWT / 
CTP oil field in Ghana. Since then, Aker 
Energy has drilled appraisal wells to 
further explore the field's properties and 
has prepared a Plan for Development and 
Operation (PDO) for the Pecan field. 
 
Drilling operations in 2019 confirmed 
contingent resources of 450-550 million 
barrels of oil equivalents in the DWT / 
CTP block. At the same time, the 
company acknowledged that gaining 
approval of the PDO was more 
demanding and would require more time 
than originally estimated. Aker Energy, 
with support from Aker, concluded that 
the process related to a PDO for the 
entire DWT / CTP oil field was too 
complex and time-consuming, and would 
therefore concentrate its efforts on 
gaining approval of a plan for the Pecan 
area only, where significant oil resources 
have been proven. 
 
Given the historic oil price collapse in the 
first quarter of 2020 as a result of the 
Corona virus and the price war between 
Saudi Arabia and Russia, the company, 
with support from Aker, decided in late-
March 2020 to postpone the Pecan 
project indefinitely. The company has had 
an ambition to be in production 37 
months after project sanctioning. Under 
today’s travel and transport restrictions, 
and given the very uncertain market 
situation, the company no longer 
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considers this schedule as possible. The 
focus moving forward will be on the 
potential for improvement, including for 
the technical solution. It is also natural to 
consider transaction opportunities in the 
further development of Aker Energy.  
 
Aker Energy maintains a constructive 
dialogue with the authorities in Ghana, 
with a shared understanding of the 
challenges being faced.  
 
In 2019, Aker contributed NOK 454 million 
in financing of Aker Energy. TRG has 
contributed the same amount. In addition, 
Africa Finance Corporation (AFC) entered 
into a convertible bond loan agreement of 
USD 100 million and has the rights to 
subscribe for shares through a possible 
listing of Aker Energy. 
 
Svein Jakob Liknes was appointed CEO of 
Aker Energy, following Jan Arve Haugan’s 
resignation in December 2019. As a result 
of the strategic decision to postpone the 
development of the Pecan project 
indefinitely, Aker Energy's organisation 
will be scaled down to only consist of a 
small core team.  
 
Aker's investment in Aker Energy stood at 
NOK 0.9 billion as of 31 December 2019. 
 
Aker Solutions 
Aker Solutions is a global oil services 
company that provides services, 
technologies, and product solutions 
within subsea and field design. The 
company operates in global niches with 
high barriers to entry and is set up to 
generate an attractive return on capital 
over time through an asset-light business 
model.  

The company is well on track to achieve 
its target of cutting costs by 50 per cent 
by 2021 compared to 2015 cost levels. 
Focus is on winning new contracts with 
satisfactory margins, and to execute the 
current project portfolio according to 
plans and budgets. 

The order intake in 2019 was NOK 19.6 
billion and the order backlog stood at 
NOK 25.4 billion at the end of the year. 

Aker Solutions' operating revenues 
totalled NOK 29.3 billion in 2019, an 
increase of 16 per cent from NOK 25.2 
billion the previous year. EBITDA stood at 
NOK 2.2 billion, compared to NOK 1.8 
billion in 2018. The company had a solid 
financial position and a liquidity reserve of 
NOK 6.3 billion at year-end 2019. 

Aker supports Aker Solutions' strategy, 
announced in the fall of 2019, for targeted 
investments in renewable energy and 
low-carbon solutions. The strategy ‘20-
25-30’ aims to have at least 20 per cent of 
the company's revenues be from 
renewables by 2030, while at least 25 
percent of revenues will come from 
products and solutions that reduce CO2 
emissions. Aker Solutions is already well-
positioned in these areas. Floating 
offshore wind is an important market 
going forward that opens new 
opportunities for the company. The low-
carbon segment includes Carbon Capture 
and Storage (CCS), subsea gas 
compression, unmanned platforms, and 
oil and gas field electrification. 

The company's traditional markets, such 
as subsea, field development, 
engineering, and MMO are still presenting 
interesting opportunities. 2019 was 
marked by several potential oil service 
projects being postponed in time. 

In its ownership capacity, Aker is focused 
on ensuring that Aker Solutions wins 
contracts across all its business areas, and 
that it executes projects and contracts 
with satisfactory margins. To succeed in 
this regard, the company has to continue 
to develop its first-class customer 
relationships and remain focused on 
further operational improvements and 
strengthening of its capital base.   

Oil service shares generally experienced a 
major drop in prices in 2019, both on the 
Oslo Stock Exchange, as well as on 
international stock exchanges. This 
reflects how capital markets assess the 
outlook for oil service companies. For 
Aker, which owns companies in major 
parts of the oil and gas value chain, 
ownership in Aker Solutions is of great 
strategic importance and carries a value 
that is not reflected in the share price. 

Aker Solutions’ share price stood at NOK 
24.72 at year-end 2019, down from NOK 
39.66 a year earlier. The board of Aker 
Solutions has proposed that no dividend 
be paid for the 2019 fiscal year.  

Akastor 
Akastor is an oil services investment 
company with a portfolio of industrial 
holdings and financial investments. 
MHWirth and AKOFS Offshore are the 
two most important companies in the 
portfolio. Akastor has a flexible mandate 
for active ownership and is working to 
release the value potential in its portfolio. 

The drilling technology company, 
MHWirth, developed positively through 
2019, driven especially by growth in the 
aftersales market. In addition, the 
company secured a new contract with 
Keppel FELS during the year for the 
delivery of an additional drilling package. 
In 2019, MHWirth acquired the company 
Bronco Manufacturing, which 
manufactures equipment and supplies 
engineering and other services to the 
global land-based drilling market. The 
ambition is to continue to grow for 
MHWirth, both organically and through 
possible acquisitions of companies that 
will strengthen MHWirth's market 
position. The plan is to list MHWirth, 
either on an independent basis, or as part 
of an industrial, structural solution, in 
order to realise its value.  

AKOFS Offshore is completing the 
AKOFS Seafarer vessel on contract for 
Equinor, and work is currently underway 
to evaluate new opportunities for Skandi 
Santos, which will end its current contract 
with Petrobras in 2020. 

Akastor works closely with its portfolio 
companies to implement operational 
improvements, cost reductions, and 
strategic initiatives in order to strengthen 
the company’s competitiveness and 
position in challenging markets. 

In 2019, Akastor’s wholly owned 
subsidiary, First Geo, which supplies 
reservoir and well services to oil 
companies and other industry players, 
merged with AGR to broaden the 
company and strengthen its market 
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position. Akastor controls 100 per cent of 
the share capital and 55 per cent of 
financial interest in the merged company, 
AGR. 

Akastor's operating revenues totalled 
NOK 5.4 billion in 2019, compared to NOK 
3.8 billion in 2018. EBITDA stood at NOK 
492 million, compared to NOK 290 million 
the previous year. Akastor had a liquidity 
reserve of NOK 1.9 billion at year-end 
2019.  

Aker’s priority as owner is for Akastor to 
develop and realise the value of its 
investments. Transactions completed in 
2019 show that Akastor's portfolio 
companies have often added value, which 
becomes visible through industrial 
constellations in larger and more efficient 
units. These efforts continue.  

Like other oil services companies, Akastor 
experienced a general price decline in 
2019. The share price stood at NOK 9.94 
at year-end, down from NOK 13.06 at the 
end of 2018. No dividend is proposed for 
the fiscal year 2019. 

Kvaerner 
Kvaerner is a specialised supplier of 
complex offshore installations and 
onshore facilities for upstream oil and gas 
projects, as well as other related 
segments, such as renewables. One of the 
company’s competitive strengths is its 
ability to undertake projects that include 
engineering, procurement and 
construction (EPC) services under a single 
contract. In 2019, the EPC market was 
characterised by few projects and tough 
competition. 
 
Kvaerner sees growth opportunities in 
equipment and supplies for floating 
production and storage vessels (FPSO) 
and offshore wind. The company 
therefore highlighted two new business 
areas in 2019: FPSO and renewable 
energy. 
 
Kvaerner was awarded a contract by 
Equinor in 2019 for the construction of 11 
floating concrete chassis for offshore 
wind turbines, as well as marine operating 
services, at Hywind Tampen. This 

represents a strategically important 
contract. 
 
Kvaerner is constantly seeking to enhance 
productivity and reduce cost levels at its 
specialised facilities at Stord and in 
Verdal, as well as in its project 
management, design and procurement 
functions at Fornebu. Capacity has been 
adjusted to a lower activity level, and the 
delivery model has been further refined to 
strengthen competitiveness. 
Digitalisation, robotization and 
development of competencies are playing 
increasingly prominent roles in the 
company’s continuous improvement 
strategy.  
 
Kvaerner had operating revenues of NOK 
9.0 billion in 2019, compared to NOK 7.2 
billion the previous year. EBITDA totalled 
NOK 498 million in 2019, compared to 
NOK 437 million in 2018. At year-end 
2019, Kvaerner held NOK 2.3 billion in 
cash and had no interest-bearing debt. 
Kvaerner's order intake totalled NOK 6.9 
billion in 2019, while the order backlog 
amounted to NOK 8.2 billion at the end of 
the year.  
 
Kvaerner's most important tasks in the 
short term are to deliver ongoing projects 
in line with customer expectations and to 
win new contracts. It is gratifying that 
Kvaerner’s 2019 HSE figures are at their 
best level since the company’s demerger 
from Aker Solutions in 2011. However, 
there is still room for HSE improvements. 
Kvaerner’s share price closed at NOK 11.12 
as of December 31, 2019, compared to 
NOK 12.06 at the end of 2018. Kvaerner 
paid NOK 1 per share in dividend in 2019.  
 
Ocean Yield 
Ocean Yield is a ship-owning company. Its 
mandate is to build a diversified portfolio 
of modern vessels on long-term charters 
to creditworthy counterparties.  

Ocean Yield increased its investment 
capacity in 2019 following a hybrid bond 
issue of USD 125 million, a bond loan of 
NOK 750 million, and a placement which 
provided the company with NOK 717 
million in new equity. Aker presubscribed 

its relative number of shares in the share 
issue at price of NOK 45 per share, 
corresponding to a total share investment 
of NOK 442 million, maintaining its 
ownership of 61.7 per cent in Ocean Yield. 

In 2019, the company made investments 
totalling USD 438 million. The number of 
vessels in the portfolio increased from 57 
to 69, of which 65 vessels are on long-
term bareboat contracts. Work is being 
performed to find long-term solutions for 
Dhirubhai-1, Connector, and two offshore 
service vessels. 

EBITDA amounted to USD 222 million in 
2019, against USD 283 million the 
previous year. The EBITDA order backlog 
linked to fixed contracts totalled USD 3.6 
billion at the end of 2019, with an average 
remaining contract tenor of 10.5 years.  

Aker supports Ocean Yield's strategy to 
build a larger company over time through 
value-adding transactions and further 
diversification of the portfolio. Growth will 
primarily be achieved through the 
purchase of new vessels on long-term 
charters. Diversification helps to make the 
company more robust to fluctuations in 
certain segments. 

Ocean Yield's share price stood at NOK 
48.00 at December 31, 2019, down from 
NOK 59.20 at the end of 2018. Aker 
received NOK 658 (NOK 6.70 per share) 
in dividends from Ocean Yield in 2019. 

Aker BioMarine 
Aker BioMarine is an integrated 
biotechnology company that harvests krill 
in the Antarctic Ocean and develops, 
manufactures, markets, and sells krill-
based ingredients to the consumer health, 
animal nutrition, and aquaculture markets.  

The company is vertically integrated and 
controls the entire value chain, from 
sustainable krill harvesting from three 
vessels in Antarctica, to research, product 
development, production, logistics and 
marketing. Aker BioMarine has built long-
term partnerships with leading branded 
consumer goods and distribution 
companies, environmental protection 
organisations, and researchers. 
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Aker BioMarine's core products are 
QRILL™ Aqua, a high-quality ingredient 
for the aquaculture industry, Superba™ 
Krill Oil, a phospholipid-based omega 3 
dietary supplement for the consumer 
market, and QRILL™ Pet, an omega-3 
ingredient for pets. 

In November 2019, the US Food and Drug 
Administration (FDA) approved QRILL 
Pet as a source of protein and lipid for dry 
dog food. Aker BioMarine considers this 
as a starting point for entering a large pet 
market in the United States. 

Aker BioMarine is in a growth phase 
requiring additional investments. In 
January 2019, the company was delivered 
the newly built Antarctic Endurance. the 
world's most modern vessel for 
sustainable krill capture, representing an 
investment of NOK 1.1 billion. The 
company also has a new service vessel 
under construction in China to handle 
increased fishing volumes. Aker 
BioMarine's krill oil plant in Houston has 
invested in expanded capacity. In 
addition, Aker BioMarine has invested 
significantly in product and market 
development. 

These are important investments that 
contribute to rapid growth in revenue and 
EBITDA. Superba™ Krill Oil is showing the 
most rapid growth, with the strongest 
growth seen across Asia, and especially in 
South Korea.  

Aker BioMarine's operating revenues 
increased by 59 per cent in 2019 to USD 
247 million, up from USD 155 million the 
previous year. EBITDA amounted to USD 
46 million, up from USD 33 million in 2018. 

The company is well-positioned for 
geographical expansion and to maintain 
product sales in higher price segments 
through its complete supply chain, 
innovative products, and stable, long-
term partnerships. 

Aker will consider various opportunities 
for long-term value creation in Aker 
BioMarine. The ambition is to build a 
larger, more robust company with 
profitable growth, with a focus on strong 
operations and efficient supply chains in 

its industry segments. The growth 
strategy may require further investments 
by Aker. 

Aker BioMarine CEO, Matts Johansen, 
acquired 2 per cent of the shares in the 
company from Aker in 2019. Aker now 
owns 98 percent, and the shares are 
reported at NOK 2.4 billion as of 31 
December 2019. 

 

Cognite 
Cognite is a fast-growing industrial 
software company that enables the oil 
and gas industry and other asset-
intensive industries to improve operations 
through efficient data collection and 
sharing. 

The company's core product, Cognite 
Data Fusion (CDF), continuously collects, 
processes and organises vast amounts of 
data for industrial customers. A significant 
portion of Cognite's revenue comes from 
licensing and subscriptions. 

In 2019, the company secured the trust of 
and won new contracts with several new 
customers. Cognite has already claimed 
an international position in the 
digitalisation of the oil and gas industry 
and has gained a solid foothold with 
renowned customers in shipping and 
logistics, energy and power supply, as 
well as asset-intensive manufacturing 
industries.  

Cognite continues to attract highly 
qualified employees. In 2019, the 
company opened offices in Texas and 
Tokyo, and signed a letter of intent (MoU) 
to digitalise Saudi Aramco, the world's 
largest oil company. The two companies 
are also in commercial negotiations to 
establish a jointly owned company to 
contribute to digitalisation across Saudi 
Arabia. 

The company’s operating revenues 
totalled NOK 340 million in 2019, 
compared to NOK 164 million in 2018. 
EBITDA was negative by NOK 15 million, 
compared to a positive NOK 9 million in 
2018. 

Through its ownership capacity, Aker is a 
driver for investments in the growing 
industrial software market. Cognite and 
CDF help to renew existing industries and 
create new business opportunities, 
making industries more profitable and 
sustainable through lower energy 
consumption and lower emissions. These 
are important drivers for Aker as an active 
owner working closely with Cognite’s 
development.   

International expansion, continued 
recruitment of talent from around the 
world, further development of customer 
relationships and assessments of strategic 
partnerships and opportunities for 
collaboration, are still important points on 
Aker's ownership agenda. In the long 
term, the plan is to carry out a listing of 
Cognite. 

Aker's investment is reported at NOK 42 
million as per December 31, 2019. 

b. Financial investments 
Financial investments comprise all Aker 
assets not defined as industrial holdings, 
including cash, other listed investments, 
real estate, and other investments. The 
value of Aker's financial investments 
amounted to NOK 7.7 billion at December 
31, 2019, making up 12 per cent of Aker's 
net asset value.  
 
Aker's cash holdings increased to NOK 3.7 
billion in 2019, up from NOK 1.9 billion the 
previous year. The increase is mainly 
attributable to NOK 3.5 billion in 
dividends received from portfolio 
companies and net issue of interest-
bearing debt of NOK 2.5 billion. This was 
partly offset by Aker’s payment of NOK 
1.7 billion in dividend to its shareholders in 
2019, total operating and financial 
expenses of NOK 0.6 billion, the NOK 0.4 
billion investment in Ocean Yield, a NOK 
0.5 billion investment in Aker Energy, and 
the issue of NOK 0.3 billion in financing to 
Aker BioMarine. Aker has a conservative 
approach to management of its cash 
portfolio, spreading deposits between 
several banks with high credit ratings. 
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The value of other listed investments 
stood at NOK 0.9 billion at year-end 2019, 
up from NOK 0.7 billion in 2018. Aker's 
investments in Philly Shipyard increased 
by NOK 106 million, and American 
Shipping was virtually unchanged. Solstad 
Offshore declined in value by NOK 44 
million. Aker invested 85 million in REC 
Silicon in December 2019, becoming the 
company's largest shareholder with 22.95 
percent of the shares. The unrealized gain 
in REC Silicon was NOK 87 million at year-
end 2019. 
 
Solstad Offshore is in a difficult situation 
in a challenging market. The company is 
in negotiations with creditors, and the 
outcome is expected to be a restructuring 
of the offshore shipping company's 
balance sheet. 
 
Aker's total exposure to real estate 
investments was NOK 603 million at 
December 31, 2019, up NOK 35 million 
from 2018. 
 
Other financial investments consist of 
equity investments, internal and external 
receivables, and other assets. The largest 
items are the investment in data science 
company Abelee, receivables from Aker 
BioMarine AS and Estremar Invest AS, as 
well as aircraft ownership. The value of 
other financial investments was NOK 2.5 
billion at 31 December 2019, compared to 
NOK 1.9 billion at year-end 2018 
 

3. Presentation of annual accounts 
Aker ASA’s annual accounts consist of the 
consolidated financial statements, the 
separate financial statement of the 
parent, and the combined financial 
statements for Aker ASA and holding 
companies. It is the latter financial 
statements that are highlighted in Aker’s 
internal and external reporting. The 
combined accounts show the aggregate 
financial position of the holding 
companies, including total available 
liquidity and net debt relative to the 
investments in the underlying operational 
companies. NAV for Aker ASA and 
holding companies forms the basis for 
Aker’s dividend policy. 

Pursuant to section 3-3a of the 
Norwegian Accounting Act, it is 
confirmed that the accounts have been 
prepared based on the assumption that 
Aker is a going concern and the board 
confirms that this assumption continues 
to apply. 

a. Combined accounts for Aker ASA and 
holding companies 
Combined income statement 
The combined profit and loss account for 
Aker ASA and holding companies (Aker) 
shows a pre-tax profit of NOK 2.2 billion 
for 2019, compared to a profit of NOK 1.5 
billion in 2018. The change is mainly due 
to NOK 3.5 billion in received dividends 
from the portfolio companies, compared 
to NOK 2.2 billion in 2018. Aker received 
NOK 2.7 billion in dividends from Aker BP 
and NOK 658 million from Ocean Yield in 
2019. Operating expenses amounted to 
NOK 267 million in 2019, compared to 
NOK 254 million in 2018. 

Net financial items (including dividends 
received but excluding value changes) 
amounted to NOK 2.9 billion in 2019, up 
from NOK 1.9 billion the previous year. 
Dividends received amounted to NOK 3.5 
billion, while net interest expenses and 
other financial items amounted to NOK 
597 million. Net change in value of shares 
amounted to minus NOK 435 million in 
2019. This is mainly attributable to a 
negative value change related to the 
investment in Solstad Offshore and Align, 
and a decrease in the value of direct 
investments in Akastor and Aker 
Solutions. 

Combined balance sheet 
The combined balance sheet for Aker 
ASA and holding companies shows a total 
book value for assets of NOK 26.7 billion 
as of December 31, 2019, including long-
term equity investments of NOK 20.7 
billion, and cash holdings of NOK 3.7 
billion. The asset value amounted to NOK 
61.9 billion as of December 31, 2019. The 
corresponding figure for 2018 was NOK 
51.2 billion. 

The value of Aker's industrial holdings 
was NOK 54.2 billion at 31 December 
2019, compared to NOK 46.1 billion at 
year-end 2018. The change is mainly 

attributable to increased value of the 
investment in Aker BP and increased 
investment in Aker Energy. This was 
partly offset by the decline in value of 
investments in Aker Solutions, Akastor, 
Kvaerner and Ocean Yield. 

The value of Aker's financial investments 
was NOK 7.7 billion at year-end 2019, 
against NOK 5.1 billion as of December 31, 
2018. Cash holdings increased from NOK 
1.9 billion to NOK 3.7 billion in 2019. The 
changes are accounted for in the section 
above on Financial Investments. 

Gross interest-bearing debt amounted to 
NOK 11.6 billion as of December 31, 2019, 
up from NOK 9.2 billion a year prior. Net 
interest-bearing liabilities totalled NOK 
6.7 billion at year-end 2019, up from NOK 
6.2 billion at year-end 2018. 

In 2019, the AKER12 bond was repaid on 
maturity, and Aker issued the five-year 
NOK 1.5 billion AKER15 bond. At the same 
time as the issue of AKER 15, Aker 
partially repurchased the AKER10 and 
AKER13 bonds for a total of NOK 350 
million. As of December 31, 2019, the total 
outstanding bond debt amounted to NOK 
5.9 billion. Bank debt totalled NOK 5.8 
billion, consisting of two bank loans 
denominated in USD and a Schuldschein 
loan denominated in EUR. Total undrawn 
credit facilities amounted to NOK 2.8 
billion as of December 31, 2019. 

Aker's NAV at December 31, 2019 was 
NOK 50.0 billion, compared to NOK 41.7 
billion at year-end 2018. 

b. Group accounts 
The main companies included in Aker’s 
consolidated accounts are Aker Solutions, 
Akastor, Kvaerner, Ocean Yield, Aker 
BioMarine, Aker Energy, FP Eiendom, 
Cognite and Philly Shipyard. Aker BP is 
accounted for as an associate. 

Income statement 
The Aker Group had operating revenues 
of NOK 48.8 billion in 2019, compared to 
NOK 42.2 billion the previous year. Total 
operating expenses came in at NOK 44.8 
billion in 2019, compared to NOK 37.8 
billion in 2018. The increase in operating 
revenues and operating expenses is 
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explained by increased activity in Aker 
Solutions, Akastor and Kvaerner, as well 
as increased revenues in Aker BioMarine. 
This was partly offset by a decline in 
revenue in Ocean Yield in 2019, following 
the FPSO Dhirubhai-1 going off contract 
in the autumn of 2018.  
 
In 2019, depreciation and amortisation 
amounted to NOK 2.8 billion, against NOK 
2.1 billion the previous year.  
 
Impairment charges in 2019 totalled NOK 
1.0 billion, mainly as a result of Ocean 
Yield’s write-down of Dhirubhai-1 totalling 
NOK 590 million, a write-down of NOK 
266 million for use rights related to Aker 
Solutions’ rental of office space, and a 
write-down of the fishing vessel Juvel in 
Aker BioMarine totalling NOK 54 million. 
Net financial expenses were NOK 2.1 
billion in 2019, against NOK 1.3 billion in 
2018. The increase is primarily due to 
higher interest costs, which should be 
seen in connection with the Group’s 
higher interest-bearing debt in 2019 
compared to previous years.  
 
Pre-tax profit from continued operations 
showed a loss of NOK 1.7 billion in 2019, 
compared with a profit of NOK 1.4 billion 
in 2018. In 2019, the tax expense was NOK 
0.2 billion, resulting in a net loss from 
continued operations of NOK 1.9 billion in 
2019. In 2018, the tax expense was NOK 
0.5 billion, with a net positive result from 
continuing operations of NOK 0.9 billion. 
 
Balance sheet 
The Aker Group's total assets amounted 
to NOK 106.7 billion as of December 31, 
2019, compared to NOK 92.8 billion at 
year-end 2018. Total non-current assets 
were NOK 74.3 billion at December 31, 
2019, compared to NOK 67.1 billion at 
year-end 2018. The Group's total 
intangible assets totalled NOK 12.2 billion 
as of December 31, 2019, up from NOK 11.0 
billion the previous year. Of this, goodwill 
amounted to NOK 8.0 billion at year-end 
2019, against NOK 7.5 billion the previous 
year. Goodwill has been tested for 
impairment, without this having resulted 
in impairment of goodwill in 2019. Current 

assets were NOK 32.5 billion as of 
December 31, 2019, up from NOK 25.7 
billion a year prior. 
 
Current liabilities amounted to NOK 25.0 
billion while non-current liabilities totalled 
NOK 42.5 billion at year-end 2019. The 
corresponding figures for 2018 were NOK 
23.3 billion and NOK 27.5 billion, 
respectively. The increase from 2018 is 
explained by the implementation effect of 
IFRS 16, as well as net interest-bearing 
debt. The Group's interest-bearing debt 
amounted to NOK 40.2 billion at 31 
December 2019, compared with NOK 30.4 
billion at the end of 2018. 
 
The Group's equity ratio was 37 per cent 
at the end of 2019, compared with 45 per 
cent at the end of 2018. 
 
Cash flow statement 
The Group's cash balance was NOK 12.0 
billion as of December 31, 2019, up from 
NOK 9.8 billion at year-end 2018. 
 
The Group’s net cash flow from 
operations amounted to NOK 3.3 billion in 
2019, compared to NOK 5.3 billion in 2018. 
The change is mainly due to discontinued 
operations and changes in other net 
operating assets and liabilities, which 
were negative by NOK 1.8 billion in 2019, 
compared to a positive value of NOK 0.8 
billion in 2018. The reduction was partly 
offset by an increase in dividends 
received from Aker BP. The difference of 
NOK 0.7 billion between operating profit 
before depreciation and amortisation and 
net cash flow from operations in 2019 is 
primarily attributable to negative changes 
in working capital and interest paid, partly 
offset by dividend received from Aker BP.  
 
Net cash flow from investment activities 
totalled negative NOK 8.9 billion in 2019, 
against negative NOK 4.7 billion in 2018. 
The cash flow for 2019 consists mainly of 
vessels in Ocean Yield of NOK 5.0 billion, 
as well as acquisition of real estate, plant 
and equipment, and intangible assets 
totalling NOK 3.4 billion. Payments on 
purchases of subsidiaries amounted to 
net NOK 0.9 billion.  

 
Net cash flow from financing activities 
amounted to positive NOK 7.9 billion in 
2019, compared to positive NOK 1.0 billion 
in 2018. Cash flow for the year from 
financing activities is primarily 
attributable to a net increase in debt of 
NOK 8.9 billion, and increased equity in 
subsidiaries of NOK 1.4 billion, partly 
offset by dividend payments totalling 
NOK 2.3 billion. Dividends are split with 
NOK 1.7 to shareholders in Aker ASA NOK 
0.7 billion to minority shareholders in the 
subsidiaries. 
 
c. Aker ASA accounts 
The parent company Aker ASA achieved 
an annual profit of NOK 179 million in 
2019, compared to NOK 1.8 billion in 2018. 
The decline from 2018 is mainly explained 
by lower dividends from Aker Capital and 
write-downs of the investments in Aker 
Kvaerner Holding, Aker Solutions and 
Akastor. 
 
Assets totalled NOK 28.9 billion as of 
December 31, 2019, compared to NOK 
30.6 billion at year-end 2018. Equity 
amounted to NOK 20.3 billion at the end 
of 2019, compared to NOK 20.1 billion at 
31 December 2018. This represents a 70 
per cent equity ratio at the end of 2019. 
 
Information on salary and other 
remuneration to executive management, 
as well as compensation guidelines, is 
presented in Note 34 to the consolidated 
financial statements. 
 
Research and development 
The parent company had no research and 
development activities in 2019. The R&D 
activities of the group are presented in 
the annual reports of the respective 
operational portfolio companies.  

Allocation of profit and dividend in 
Aker ASA  
Given today’s uncertain market situation 
as a result of the Corona virus outbreak 
and a record-high drop in oil demand, the 
Board of Directors has proposed, for 
approval at the annual general meeting, a 
zero dividend for 2019. The proposal 
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takes into account the need for financial 
flexibility and current market uncertainty.  

The net profit of NOK 179 million is 
transferred to other equity.  

4. Management model, corporate 
governance, control and compliance 
Aker is a public limited liability company 
organised under Norwegian law and with 
a governance structure based on 
Norwegian corporate law and other 
regulatory requirements. The company's 
corporate governance model is designed 
to provide a foundation for long-term 
value creation and to ensure good 
control.  

Aker's principal owner, Kjell Inge Røkke, is 
actively involved in Aker's development. 
Røkke is Chairman of the Board of Aker 
ASA. 

Aker has seven board members, none of 
whom are members of the company's 
management and three of whom are 
employee representatives. The majority of 
board members are independent of 
company management and significant 
business partners. The Chairman and 
Deputy Chairman of the Board are 
elected by the General Meeting. 

The Board of Aker establishes the overall 
principles for governance and control in 
Aker ASA through the adoption of 
various governing documents. For issues 
of importance and with group-wide 
relevance, Aker ensures that relevant 
governing documents are implemented in 
the portfolio companies, within the 
framework of Aker’s own governing 
documents. For example, Aker's Code of 
Conduct also expresses Aker's 
expectations of the portfolio companies' 
Code of Conduct. The same is true for 
areas such as anti-corruption and supplier 
conduct. 

Aker follows the Norwegian Code of 
Practice for Corporate Governance. The 
company's practice is largely in 
accordance with these recommendations. 
Reference is made to the Corporate 
Governance Report. This report is 
approved by the Board of Directors and is 

available on the company's website 
www.akerasa.com.  

5. Board of Directors’ activities 
The Board prepares an annual plan for its 
work, which includes recurring key topics, 
such as strategy review, investment 
planning, risk and compliance oversight, 
financial reporting, and budget review. 
 
The Board annually evaluates its own 
performance and collective expertise.  
 
Aker’s Board of Directors held six 
meetings in 2019. The attendance of the 
board members averaged 85 per cent. In 
addition, five telephone conferences were 
held. Aker's Audit Committee held nine 
meetings in 2019. 
 
Further information on the Board of 
Directors’ and the Audit Committee's 
mandate and work can be found in Aker’s 
Corporate Governance Report. The board 
members’ shareholdings and 
renumerations are presented in Note 34 
to the consolidated accounts. 
 
6. Business and society 
ESG (Environmental, Social and 
Governance) is a three-letter 
commitment on how Aker handles risks 
related to climate change and 
environmental challenges, how the 
company handles people and social 
conditions, and how Aker practices 
corporate governance. This work is 
explained in the company's ESG report 
available on www.akerasa.com.  
 
Aker aims to be an attractive employer 
and a preferred partner for business 
associates, as well as a valuable member 
of society. Aker's most important 
contribution to society is to create value 
and build forward-looking companies that 
operate in an environmentally, ethically 
and socially responsible manner. 
Profitability is a prerequisite for achieving 
these objectives. 
 
The operations of the parent company 
Aker ASA have negligible effect on the 
external environment. 

As a leading shareholder in many 
companies, Aker works to promote 
responsible and sustainable businesses. 
This includes financial, societal, climate-
related consequences of Aker's and the 
portfolio companies' activities. 
 
Since Aker’s establishment in 1841, its core 
industrial competencies have been linked 
to the ocean. Aker's core business moving 
forward will also be closely tied to the 
ocean, including in maritime operations, 
fisheries and marine biotechnology, 
offshore oil and gas extraction, offshore 
wind, and technologies that reduce CO2 
emissions. Together with the World 
Economic Forum (WEF), Aker has taken 
the initiative to establish a global 
technology centre for the ocean and 
environment. The ambition is to employ 
new technology to preserve the world 
ocean and reduce industries’ 
environmental footprint. Through public-
private partnerships, the centre will aim to 
develop solutions for a sustainable and 
profitable ocean economy. 
 
The Norwegian Technology Centre 
becomes part of WEF's global network 
for the Fourth Industrial Revolution 
("Centre for the Fourth Industrial 
Revolution", C4IR). Aker's portfolio 
companies Aker BP, Aker BioMarine, Aker 
Energy, Aker Solutions, Cognite and 
Kvaerner are contributing, together with 
Kjell Inge Røkke's companies REV Ocean 
and the Ocean Data Foundation. Aker's 
portfolio companies are at the helm of the 
centre’s initial projects, including efforts 
to reduce greenhouse gas emissions, 
contribute to more sustainable fisheries, 
and efforts within greener shipping.  
 
The operational portfolio companies 
individually report on their effect on the 
external environment. Pursuant to section 
3-3c of the Accounting Act, larger 
companies are required to report on their 
efforts to include corporate social 
responsibility in business strategy and 
daily operations. Aker has fulfilled this 
obligation through a separate document 
approved by the Board. The document is 

http://www.akerasa.com/
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available on the company website, 
www.akerasa.com. 
 

7. Our employees 
Aker ASA had 43 employees as of 31 
December 2019, of which 24 men and 19 
women. Svein Oskar Stoknes took over as 
CFO on August 1, 2019, replacing Frank O. 
Reite. Stoknes came from the position as 
CFO of Aker Solutions. 
 
In its hiring processes, the company 
focuses on candidates' qualifications for 
the position, regardless of ethnic origin, 
religious beliefs, sexual orientation, 
nationality, or other criteria considered 
irrelevant to their work. 
 
The company strives to provide flexible 
working conditions to ensure that 
employment in Aker ASA provides 
opportunities for a good work-life 
balance. Varied and challenging work 
assignments and good opportunities for 
career development, combined with job 
security and competitive pay, are also 
important factors in making Aker ASA an 
attractive employer. 
 
As of December 31, 2019, the number of 
regular employees working for companies 
where Aker is the main shareholder, 
directly or indirectly, totalled 27,228, of 
which 13,390 worked in Norway. 
 
About 17 per cent of Aker Group 
employees are women. Several of the 
companies in which Aker has large 
shareholdings are cornerstones of their 
local communities and recruit locally. 
Aker has signed an international 
framework agreement with the 
Norwegian United Federation of Trade 
Unions (Fellesforbundet), IndustriALL 
Global Union, NITO and Tekna. This 
agreement establishes fundamental 
labour rights and refers to standards 
relating to health, safety and the 
environment (HSE) work, pay, working 
hours, and employment conditions. The 
agreement commits Aker to respect and 
support fundamental human rights and 
union rights in societies in which the 
companies operate. These principles are 

set out in the United Nation’s Universal 
Human Rights Declaration, the OECD 
Guidelines for Multinational Enterprises 
and the ILO Declaration on Fundamental 
Principles and Rights at Work.  
 
For generations, Aker has worked closely 
with employee organisations. Employee 
representatives participate in key 
decision-making processes, including 
through board representation. Aker has 
entered into agreements with its 
employees in relevant operating 
companies to establish an international 
works council. In addition, the company's 
Norwegian trade unions hold annual 
union representative conferences and 
have working committees in the industrial 
portfolio companies Aker BP, Aker 
Solutions, Akastor, Kvaerner and Aker 
BioMarine. 
 
Due to volatile activity levels in the oil 
industry, which impact supplier industries, 
Aker's portfolio companies in the oil 
services sector have had to make 
necessary capacity adjustments. The 
feedback received so far shows that, 
while downsizing processes are 
challenging, efforts are made to carry 
them out within Aker's and the portfolio 
companies' good working relationships 
with the employee organisations. 
Constructive cooperation with union 
representatives and their organisations is 
a prerequisite for successful market 
adjustments and restructuring. Aker has 
long traditions for involving and including 
union representatives in processes that 
may entail major changes for businesses 
and local communities. Under the 
currently challenging market conditions, 
employees have contributed with a 
willingness and ability to adapt. 
 
The rate of healthiness in Aker ASA was 
99.3 per cent (corresponding to a rate of 
sick leave of 0.7 percent) in 2019, 
compared with a rate of healthiness of 
98.6 percent the previous year. The 
corresponding figure for the Aker Group 
was 97.4 per cent in 2019, compared with 
97.1 per cent in 2018. 
 

As in 2018, no work-related fatalities were 
registered in the Aker Group in 2019. 
There were 24 reported accidents that led 
to absence from work, compared to 40 in 
2018. The accidents are described in more 
detail in the operating companies' annual 
reports. 
 

8. Events after the balance-sheet 
date 
March 6, 2020: OPEC and Russia did not 
reach an agreement on oil production 
cuts expected after the outbreak of 
COVID-19. This virus led to lower 
economic activity, especially in China, in 
the first weeks of 2020, and lower 
demand for oil. Instead of a cut in 
production, the break in the negotiations 
ended with increased oil production and a 
price war between OPEC and Russia. This 
led to a dramatic fall in oil prices, followed 
by significant price declines in the world's 
stock markets. Oil-exposed companies 
are hit especially hard, including Aker and 
our portfolio companies Aker BP, Aker 
Solutions, Akastor, Kvaerner and Ocean 
Yield. 
 
At the same time, the world has 
experienced a serious and rapid spread of 
COVID-19. The World Health Organization 
(WHO) has declared the situation and the 
virus a pandemic. This tragic virus 
outbreak affects a significant number of 
people, and it also affects businesses and 
economies worldwide. A recession 
scenario is plausible, but the long-term 
global and national impacts on industries, 
economic activity, oil prices and financial 
markets are hard to predict given the 
current situation. The challenging times 
and uncertain market conditions will 
impact the coming quarters, and this is 
part of Aker's ongoing risk assessment in 
the future. 
 

9. Risks and risk management 
Aker has a long-standing tradition of 
industrial and financial risk-taking. The 
company has evolved with the economic 
cycles and its strategy has adapted to 
changes in the underlying markets and 
company-specific issues in its portfolio. 
As presented in their respective notes to 
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the financial statements, Aker ASA, the 
Aker Group, and Aker ASA and holding 
companies are exposed to financial risk, 
the oil price, currency and interest rate 
risk, liquidity risk, market risk, credit risk, 
counterparty risk, and operational risk in 
the underlying companies. 
 
Rather than diversifying risk by spreading 
investments across many different 
industries, Aker focuses on sectors where 
the company has special expertise. The 
company has established a model for risk 
management based on the identification, 
assessment and monitoring of major 
financial, strategic, climate-related, and 
operational risk factors for each business 
segment. Contingency plans have been 
prepared for these risk factors and their 
implementation is ensured and 
monitored. Identified risk factors and how 
they are managed are reported to the 
board of Aker on a regular basis.  
 
Aker's risk management is based on the 
principle that risk assessment is a natural 
part of all business operations. 
Consequently, management of 
operational risk lies primarily with the 
underlying operating companies, but Aker 
ASA actively monitors risk management 
through its participation on the boards of 
the various companies.  
 
Aker's main strategy for mitigating risk 
associated with short-term value 
fluctuations is to maintain a solid financial 
position and strong creditworthiness. 
Aker has established financial guidelines 
that regulate monitoring and follow-up 
for financial risk issues. Key governance 
parameters have been identified and are 
closely monitored. A finance committee 
has been appointed to focus specifically 
on issues and decisions related to 
financial investments, debt financing and 
foreign exchange. 
Financial market exposures, including 
currency, interest, and liquidity risks, are 
discussed in greater detail in Note 6 to 
the consolidated financial statement.  
 
The main risk factors to which Aker and 
its holding companies are exposed relate 

to changes in the value of listed assets as 
a result of fluctuations in market prices. 
Developments in the global economy, 
particularly in energy prices, as well as 
currency fluctuations, are important 
variables when assessing short-term 
market fluctuations. These variables may 
also influence the underlying value of 
Aker's unlisted assets. Aker ASA and its 
holding companies are also exposed to 
the risk of insufficient access to external 
financing which may affect the liquidity 
situation in the companies. This has been 
further emphasised by the increased 
attention on ESG issues, especially 
climate-related investment risk. Aker and 
portfolio companies seek to reduce the 
risk by maintaining a solid liquidity 
reserve, and by proactively planning 
refinancing activities, as well as strict 
compliance with environmental 
regulations. Climate-related risk 
conditions also present business 
opportunities for Aker and portfolio 
companies. 
 
Like Aker, the companies in Aker's 
industrial portfolio are exposed to 
commercial, financial and market risks. In 
addition, these companies, through their 
business activities within their respective 
sectors, are also exposed to risk factors 
related to climate change, laws and 
regulations, as well as political risk, such 
as policy decisions on petroleum taxes, 
environmental regulations, and 
operational framework conditions, 
including major accidents that may have a 
significant financial impact.  
 
Oil prices continue to be volatile and 
constitute a source of uncertainty. Aker 
BP's revenue and cash flow are directly 
affected by fluctuations in oil prices, and 
variations in oil prices can also impact the 
activity level of Aker's oil service 
companies, including Aker Solutions, 
Akastor and Kvaerner. The activity level 
affects the supplier companies’ and 
Ocean Yield's counterparties, and the 
companies are therefore monitoring 
counterparty risk closely. 
 

For further information on Aker's risk 
management, see the report on 
Corporate Governance available on the 
company website.  
 

10. Outlook 
Investments in listed shares comprised 84 
per cent of the company’s assets as per 31 
December 2019. About 75 per cent of 
Aker's investments were associated with 
the oil and gas sector. The remaining 
value is mainly found in the maritime 
industry. Aker's net asset value will hence 
be influenced by a number of factors, 
including fluctuations in market prices, 
commodity prices, exchange rates and 
operational performance. 

Over the last several years, the oil service 
industry has been under pressure due to 
cutbacks in E&P spending. The oil 
companies’ discipline following the oil 
price collapse in 2014-2016 has led to 
fewer projects being sanctioned globally 
and lower activity levels for the oil service 
industry. The situation is likely to be 
further exacerbated by the ongoing 
Corona-crisis as the oil companies are 
apprehensive about investing. At the 
same time, cost-cutting measures and 
increased operational efficiency across 
the industry have brought down break-
even costs for offshore projects. Before 
the Corona-crisis hit markets, there was a 
certain expectation that the number of 
investment decisions in the oil industry 
would increase. The crisis is now 
expected to trigger a decline in activity 
level, which will lead to low utilisation of 
available capacity in the service industry. 
The overcapacity can benefit the 
upstream oil and gas companies and thus 
improve cash flow even at lower oil prices 
than before.  

Oil price volatility has, however, recently 
been illustrated once again by the 
outbreak of the Corona virus and the 
subsequent oil “price war” triggered by 
strategic disagreements between Saudi 
Arabia and Russia. Aker is preparing for 
many conceivable outcomes and low oil 
prices.  

Despite the record-breaking drop in 
global oil demand caused by the Corona 
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virus, Aker still believes in the medium to 
longer term attractiveness of oil and gas 
investments and will therefore continue 
to evaluate strategic alternatives and 
opportunities in the sector. Future oil 
demand growth is still expected to be 
supported by the ongoing mega trends of 
population growth, a growing middle 
class and urbanisation, particularly in Asia. 
Oil supply growth is likely to be kept in 
check by OPEC’s strategy, E&P 
investment appetite and tightened 
financial conditions, especially for the US 
shale industry. Another mega trend that is 
likely to support oil prices for the coming 
years is the rising cost of capital for the 
industry at large. The increased cost of 
capital is influenced by rising focus on 
ESG principles by both lenders and 
investors, while today’s low oil prices 
increase financial institutions’ scepticism 
towards financing the oil industry. This 
growing focus on ESG principles may 
result in lower supply than demand 
growth going forward, hence supporting 
market prices. Price volatility is expected 
to remain high also in coming years, but 
Aker is well-positioned to benefit from 
such a development. 

Aker BP, the largest asset in Aker's 
portfolio, was in 2019 rated Investment 
Grade by both rating company Fitch and 
by S&P Global Ratings. This provides the 
company access to lower cost of capital 
in a world where many E&P companies 
are exposed to higher cost of capital. 
Aker’s portfolio companies in the oil and 
gas sector will continue to increase 

competitiveness through increased 
productivity, efficiency, standardisation, 
improved technology offerings, and by 
exploring strategic partnerships and 
alliances. 

The maritime leasing segment requires 
focus on capital structure diversification. 
Ocean Yield has identified interesting 
investment opportunities going forward, 
but main focus short term is on re-
contracting Dhirubhai-1. 

Aker BioMarine is pursuing a long-term 
strategy to diversify its market exposure 
in terms of both industries and 
geographical coverage. Its main markets 
are the aquaculture industry – particularly 
the market for salmon farming 
supplements – and the dietary 
supplement market in Europe, North 
America and Australia. The salmon 
market has been developing positively for 
several years. The market for krill-based 
supplements in the consumer market 
continued to grow in 2019 and is 
undergoing a positive development. 

Upstream dividends to Aker was 
expected to increase further in 2020, 
mainly due to the expected dividend 
growth in Aker BP, as well as dividends 
from Ocean Yield. In light of the global 
Corona crisis and ensuing price war, it is 
too early to predict how a lower oil price 
will impact decisions about dividends. 
Kvaerner has dividend capacity, but 
Aker’s focus remains on ensuring that the 
oil service company maintains a strong 

balance sheet and cash holdings. This 
provides benefits and commercial 
opportunities for Kvaerner. Aker supports 
the boards' views that the portfolio 
companies maintain robust cash holdings 
in the current market environment.  

The Corona-virus and market turmoil 
have led to new situations with which 
Aker and the portfolio companies have to 
grapple, and measures are being taken to 
preserve the employees and protect the 
companies’ values. For the parent 
company Aker, with few employees and 
relatively low operating costs in relation 
to the values managed under active 
ownership, salaries are the largest 
expense item. As a result of the increased 
uncertainty, it has been decided that no 
salary adjustment will be carried out for 
Aker ASA employees in 2020, nor has a 
2020 bonus program been launched. 
Aker’s President and CEO, Øyvind 
Eriksen, has asked that his salary be 
reduced to half for the remainder of the 
year. The Board is prepared to keep the 
board renumeration for 2020 in line with 
the 2019 level.  

Short term fluctuations in the markets can 
provide opportunities for value-creating 
investments. As an industrial investment 
company, Aker will contribute to 
developing the portfolio companies and 
to consider new investments.  
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Board of Directors
Kjell Inge Røkke 
Chairman

Kjell Inge Røkke (born 1958), Aker ASA’s main owner, has 

been a driving force in the development of Aker since 

the 1990s. Mr.  Røkke launched his business career with 

the purchase of a 69-foot trawler in the United States in 

1982, and gradually built a leading worldwide fisheries 

business. In 1996, the Røkke controlled company, RGI, 

purchased enough Aker shares to become Aker’s largest 

shareholder, and later merged RGI with Aker. Mr. Røkke is 

currently director of Aker BP, Kvaerner and Ocean Yield.

As at 31 December 2019, Mr. Røkke holds 50 673 577 (68.2 per cent) in Aker ASA through his 

investment company TRG AS and its subsidiaries, and has no stock options. Mr. Røkke is a 

Norwegian citizen. He has been elected for the period 2018–2020.

Finn Berg Jacobsen 
Deputy Chairman

Finn Berg Jacobsen (born 1940) 

holds an MBA degree from Harvard 

Business School and is a state 

authorised auditor. He has held 

various positions with Arthur 

Andersen & Co, and worked 

as Regional Managing Partner 

for the Nordic countries from 

1983–1999. From 2001–2005, 

Mr. Berg Jacobsen worked as CFO and Chief of Staff at Aker Kvaerner. 

He is currently working as a consultant within corporate governance, 

compliance and corporate finance. Mr. Berg Jacobsen has served on 

several corporate boards and has also been member and chairman of 

supervisory committees and task forces in several associations and 

organizations. He has been awarded the Royal Order of St. Olav for his 

contributions to the advancement of auditing and accounting in Norway.

As at 31 December 2019, Mr. Berg Jacobsen holds 5 159 shares in Aker 

ASA, through FBJ-Consulting AS, and has no stock options. Mr. Berg 

Jacobsen is a Norwegian citizen. He has been elected for the period 

2018–2020.

Kristin Krohn Devold 
Director

Kristin Krohn Devold (born 1961) 

was a Member of the Norwegian 

Parliament for the Conservative 

Party from 1993 to 2005. She 

was Minister of Defense from 

2001 to 2005. Ms. Krohn Devold 

is currently the management 

director of the Norwegian 

Hospitality Association (NHO 

Reiseliv) and director of several companies, including Aker ASA, Aker 

Kværner Holding AS, Dark AS and BRABANK ASA. She has an MSc 

degree from the Norwegian School of economics (NHH) and has a 

bachelor’s degree in sociology from the University of Bergen.

As at 31 December 2019, Ms. Krohn Devold holds no shares in Aker 

ASA, and has no stock options. Ms. Krohn Devold is a Norwegian 

citizen. She has been elected for the period 2019-2020.
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Atle Tranøy 
Director,  
Elected by the employees

Atle Tranøy (born 1957) is trained 

as a pipe fitter and has been an 

employee of Kværner Stord AS 

since 1976. Mr. Tranøy has been a 

fulltime employee representative 

since 1983. Mr. Tranøy is also the 

chairperson of the Global Works 

Council in Aker, and a director 

of the board of the Norwegian united federation of trade unions, 

Fellesforbundet.

As at 31 December 2019, Mr. Tranøy holds no shares in Aker ASA, and 

has no stock options. Mr. Tranøy is a Norwegian citizen. He has been 

elected for the period 2019–2021.

Tommy Angelveit 
Director,  
Elected by the employees

Tommy Angeltveit (born 1965) 

has worked as a mechanic at 

the Controls division in Aker 

Solutions SLS Norway since 2003. 

Mr. Angeltveit has occupational 

education as a service electronics 

engineer. He previously served as 

an employee representative at the 

board of Aker Subsea. Mr. Angeltveit is full time employee representative 

and manager for Industry Energy section 47.

As of 31 December 2019, Mr. Angeltveit holds no shares in Aker ASA, and 

has no stock options. Tommy Angeltveit is a Norwegian citizen. He has 

been elected for the period 2019-2021.

Arnfinn Stensø 
Director,  
Elected by the employees

Arnfinn Stensø (born 1957) has 

been employed by Aker Solutions 

(former Aker Offshore Partner) 

in Stavanger since 1998. He is 

educated electrical engineer. 

Mr. Stensø is member of the 

negotiating committee in NITO 

(Norwegian Engineers and 

technologist organization) and of the liaison committee NITO – NHO.

As at 31 December 2019, Mr. Stensø holds no shares in Aker ASA and 

has no stock options. Arnfinn Stensø is Norwegian citizen. He has been 

elected for the period 2019-2021.

Karen Simon 
Director

Karen Simon (born 1959) retired 

as a Vice Chairman, Investment 

Banking, from JPMorgan in 

December 2019. Over her 36 years 

with JPMorgan, she held a number 

of positions including Global Head 

of Financial Sponsor Coverage; 

Co-Head of EMEA Debt Capital 

Markets and Head of EMEA Oil & 

Gas coverage.  She has extensive corporate finance experience. Ms. Simon 

is a dual US/UK citizen and has worked in London, New York City and 

Houston.  She serves as the Non-Executive Chairman of Energean plc, 

listed on the London Stock Exchange, as well as a Director for several non-

profit organizations. 

As at 31 December 2019, Ms. Simon holds no shares in Aker ASA, and has 

no stock options. She is a dual UK and US citizen. She has been elected for 

the period 2019-2021.
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Svein Oskar Stoknes 
CFO

Svein Oskar Stoknes (born 1970) 

has been CFO at Aker ASA since 

August 2019. Prior to this, Stoknes 

served as CFO at Aker Solutions, 

where he joined in 2007 and was 

named CFO in 2014. Previously, 

Stoknes held a range of senior 

positions within finance and 

advisory for organizations like 

Tandberg, Citigroup and ABB. He graduated from the Norwegian School of 

Management and has an MBA from Columbia Business School in New York.

Per 31 December 2019, Stoknes owns 2 786 shares in Aker ASA and has 

no stock options. Stoknes is a Norwegian citizen.

Management
Øyvind Eriksen 
President and CEO

Øyvind Eriksen (born 1964) joined Aker ASA in January 

2009. Mr. Eriksen holds a law degree from the University of 

Oslo. He joined Norwegian law firm BA-HR in 1990, where he 

became a partner in 1996 and a director/ chairman in 2003. 

As a corporate attorney he among other things worked 

with strategic and operational development, M&A and 

negotiations. Mr. Eriksen has held several board positions 

in different industries, including shipping, finance, asset 

management, offshore drilling, fisheries, media, trade and 

industry. As CEO Mr. Eriksen is currently chairman of the board in Aker BP ASA, Aker Solutions 

ASA, Cognite AS, Aker Capital AS, Aker Kværner Holding AS, and REV Ocean Inc. He is also a 

director of several companies, including Aker Energy AS, Akastor ASA, The Resource Group TRG 

AS, TRG Holding AS, The Norwegian Cancer Society (Kreftforeningen), and a member of World 

Economic Forum C4IR Global Network Advisory Board.

As at 31 December 2019, Mr. Eriksen holds 219 072 shares in Aker ASA through the company Erøy 

AS. He has no stock options. Through Erøy AS, Mr. Eriksen also holds 0.20 percent of the B-shares 

in TRG Holding AS. Mr. Eriksen is a Norwegian citizen.

Kristian Røkke 
Chief investment officer

Kristian Røkke (born 1983) has 

been the Chief Investment Officer 

of Aker ASA since January 2018. 

He has extensive experience from 

offshore oil services, shipbuilding 

industry and mergers and 

transactions. Røkke joined Aker 

ASA from Akastor, an investment 

company listed on the stock 

exchange, where he was the CEO from 2015. Røkke is Chair of the board 

of Akastor ASA, Director of TRG Holding AS, Aker Capital AS, Aker 

Solutions ASA and previously a Director of Aker ASA. He holds an MBA 

from The Wharton School, University of Pennsylvania.

As of 31 December 2019, Kristian Røkke owns no shares in Aker 

ASA directly, but has an indirect ownership through a 1.75 per cent 

ownership interest in TRG AS. He has no stock options. Røkke holds both 

Norwegian and American citizenships.
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AKER ASA

Oksenøyveien 10, 1366 Lysaker

Post: P.O. Box 243, 1326 Lysaker

Telephone: +47 24 13 00 00

E-mail: contact@akerasa.com

www.akerasa.com
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