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▪ Net asset value: NOK 18.9 billion in 3Q 2015 vs. NOK 21.0 billion in 2Q 2015, representing 
a 10% decline in the quarter 

▪ Cash and liquid fund inv.: NOK 3.3 billion in 3Q 2015 vs. NOK 3.4 billion in 2Q 2015

▪ Return: Aker share fell 12% in 3Q 2015 to NOK 148 vs. 7.5% decrease in OSEBX
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Brukernavn
Presentasjonsnotater
Good morning – and welcome to this presentation of Aker’s third quarter 2015 results. 

Our quarterly results were impacted by the oil price taking another dive. But – today – we also present an Aker that is less exposed to oil and gas than before. As per the end of September - only 35 per cent of our gross assets were in that sector. The strong performance in our other investments – Ocean Yield and Havfisk in particular – is a driving force behind that shift. In addition to this we have completed our 3 billion kroner divestment programme – boosted upstream cash flow to Aker – and added another yield asset to our portfolio as we bought real estate from Akastor a couple of weeks ago. 

More on this later - but first let me sum up some of the key figures for the third quarter:

----------

Our net asset value decreased 10 per cent to 18.9 billion kroner – or 254 kroner per share. 
Our cash position was slightly reduced to 3.3 billion – including 384 million in liquid fund investments.
And - our share price fell 12 per cent.
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Net asset value change in the period
NOK billion

Note: Changes include the effect of dividend received

Aker ASA and holding companies
NAV decreased by 10% in 3Q 2015
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Here’s an overview of the main elements that contributed to the decrease in our Net Asset Value. 

The decline was primarily driven by a 2.0 billion kroner negative value change in our Industrial Holdings portfolio - of which Aker Solutions accounted for 1.4 billion and Det norske for 810 million. This negative performance was partly offset by a 467 million value increase in Ocean Yield.







18 November 2015 4

Aker ASA and holding companies
Share price fell 12%, balance sheet still solid
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Moving on to some of our key indicators:  Share price – NAV – and cash. 

Aker’s share price closed the quarter down 12.4 per cent – compared to a 7.5 per cent decline in the Oslo Stock Exchange benchmark index. 

As per the end of September – Aker held 26.4 billion kroner in gross assets – and total debt fell to 7.5 billion – resulting in a value-adjusted equity ratio of 72 per cent. 

Thus – a continued solid balance sheet – with 3.3 billion in cash and liquid fund investments. And here I’d like to point out that our liquidity has not been materially altered by the acquisitions announced subsequent to the close of the quarter - given the cash release from Fornebuporten and our ambition to obtain external funding for about half of our investment in the Akastor real estate portfolio.




7%

NOK
26.4bn

E&P 
- Det norske

Aker ASA and holding companies
35% of gross assets related to oil and gas
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Oil Services 
- Aker Solutions
- Kværner
- Akastor
- Align

Maritime assets 
- OceanYield
- American Shipping Company 

Seafood & 
Marine Bio Tech 

Real Estate
- Fornebuporten

Cash and 
liquid investments

- Havfisk
- Aker BioMarine
- Norway Seafoods

18%

17%

12%

28%

3%

15%

Other 
- Aker Philadelphia Shipyard
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When I stood before you a year ago presenting our third-quarter 2014 results - the size of our combined oil and gas exposure was 53 per cent. Today - this figure stands at 35 per cent. 

We’ve deliberately sought to diversify our portfolio and we’ve reaped the gains from that this year. 

However - that our energy holdings only account for about a third of our portfolio is a testimony to the low oil and gas prices. Still - oil and gas remains a core segment for Aker - and we actively seek to use the downturn to our advantage. 

Our E&P and oil services segment were reduced by the negative share price performance of Det norske - Aker Solutions - Akastor and Kværner. 

Ocean Yield and Havfisk both developed favourably thereby increasing the value of our maritime assets and seafood segments.




NOK billion, as per 30.09.2015

Industrial Holdings Financial Investments
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1)Owned partly through Aker Kvaerner Holding, in which Aker has a 70% ownership interest. Additionally, Aker has a direct ownership interest in Aker Solutions and Akastor
2)Reflected at book value
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1.8 Other financial investments2)
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Here’s the composition of Aker’s portfolio as per the end of the third quarter. 

Since we last reported there has been one change to our ownership position: we increased our direct ownership in Akastor to 8.5 per cent in August - bringing our aggregate equity interest to 36.7 per cent. 






Aker

Industrial Holdings
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Let’s now move on to our Industrial Holding companies.
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Industrial Holdings
Share price performances
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Before turning to each of the investments – I would like briefly to comment on the share price performance of our Industrial Holding companies.

In the quarter - oil prices took another tumble. Aker Solutions - Akastor and Kværner were particularly impacted - dropping between 20 to 33 per cent.

Ocean Yield and Havfisk posted satisfactory returns of over 7 per cent - dividend included - outperforming the OSEBX. Year-to-date the two companies have posted over 50 per cent and 100 per cent returns respectively. All I have to say to them is - steady as she goes. 

Since the end of the quarter - we’ve seen an improvement in the stock prices of our oil and gas-related companies - most notably Kvaerner - Aker Solutions - and Det norske. Perhaps the market is moving towards more of a “glass half full” view of the energy sector or the fear of missing out on the rebound after a long period of share price underperformance is spreading. Continuing to be underweight a big sector like oil & gas does have its risks. 

With this picture in mind – I continue with some perspectives on each industrial holding – …..
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Aker’s ownership agenda

 Conclude Johan Sverdrup unitisation

 Maintain operational and project development
excellence

 Pursue growth organically and through M&A

Exploration & Production company on the Norwegian 
continental shelf

18% Investment value of 
NOK 4.8 billion

Aker’s investment
NOK million

Value as per 30.06.15 5 622

Value change in 3Q (810)

Value as per 30.09.15 4 811

Industrial Holdings
Det norske
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% of gross asset value
(30.09.2015)

Key figures
USD million

3Q14 3Q15 YTD14 YTD15

Revenues 18 281 119 942

EBITDAX 9 243 81 777
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….starting off with Det norske.

Det Norske delivered solid third quarter results: 
the company is able to demonstrate good production regularity
costs are coming down, 
and its field developments are on track 
This demonstrates good operational control. Furthermore - the company has more than USD 1.7 billion in available liquidity reserve - leaving it well funded to carry through its current projects. 

Det norske continues on its exciting journey of becoming an ever-bigger independent E&P company on the Norwegian continental shelf. In October - the company announced the acquistion of Svenska Petroleum Norway at an attractive cost of less than $1 per barrel. Svenska holds interests in several exploration licenses on the NCS and four discoveries that Det norske already had exposure to. The acquisition adds around 100mmboe of undeveloped resources and provides meaningful growth opportunities for Det norske after Johan Sverdrup comes on stream. In short - a bolt on acquisition with a strong industrial rationale. And early this week - Det norske grew its portfolio with the acquisition of Premier Oil’s Norwegian assets – another strategic transaction that makes sense both from a tax and an industrial perspective. Since the acquisition will be largely offset by lower payable tax over the next years and boost Det norske’s operational cash flow - it will not materially alter the company’s funding situation.

Aker encourages Det norske’s ambitions to grow the company further and to seize other M&A opportunities - while maintaining operational and project development excellence.  
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Aker’s ownership agenda

 Deliver project backlog on schedule and 
according to client specifications

 Reduce complexity, costs and capex

 Maintain capital discipline

 Focus on long-term growth and partnerships

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

11%

% of gross asset value
(30.09.2015)

Investment value of 
NOK 2.8 billion

Aker’s investment1)

NOK million

Value as per 30.06.15 4 161

Value change in 3Q (1 377)

Value as per 30.09.15 2 784

Industrial Holdings
Aker Solutions

1) Investment held through Aker Kvaerner Holding and through 6.4% direct ownership
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Key figures
NOK million

3Q14 3Q15 YTD14 YTD15

Revenues 8 274 7 484 23 816 24 032

EBITDA 615 521 1 889 1 659

Backlog 48 986 40 657
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Moving on to Aker Solutions.

Despite a disappointing share price performance, the company delivered satisfactory third-quarter results. We view Aker Solutions as being in good shape to handle the current headwinds in the market. The company reports:
good project execution
high recurring revenues
a strong balance sheet 
a flexible cost base  
And a healthy backlog coverage in the next few years

In order to meet its targets of narrowing the gap to peer-group margins - and achieving a return on average capital employed of 20-25 percent in the medium term - Aker is encouraging Aker Solutions’ management to keep improving operational efficiency – cut cost and complexity - and pursue strategic positioning through organic and partnership opportunities. 

Short term - safeguarding delivery of the backlog is a key focus in order to support the company’s margin development - as is prioritising and tightening investment decisions. Capital discipline is key and Aker will support measures to maintain the robustness of the Aker Solutions’ balance sheet.
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Aker’s ownership agenda

 Reduce cost and complexity in portfolio
companies

 Release cash from divestments and reduce
working capital

 Actively manage portfolio to enhance values

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

4% Investment value of 
NOK 1.1 billion

Aker’s investment1)

NOK million

Value as per 30.06.15 1 314

Invested / divested in 3Q 64

Value change in 3Q (272)

Value as per 30.09.15 1 106

Industrial Holdings
Akastor

1) Investment held through Aker Kvaerner Holding and through 8.5% direct ownership
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% of gross asset value
(30.09.2015)

Key figures
NOK million

3Q14 3Q15 YTD14 YTD15

Revenues 5 095 3 678 16 106 11 917

EBITDA 853 (169) 1 117 149

Backlog 20 257 17 781
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Then turning to Akastor

Akastor’s third-quarter results included several non-recurring items that impacted results negatively. Adjusted for this - EBITDA came in largely in line with market consensus. 

The market environment in which Akastor's businesses operate will remain challenging in the short to medium term. 
Akastor has been cutting costs over the past 12 months to compensate. With 142 million in restructuring charges for MHWirth in the third quarter - and a workforce being cut by 42 per cent - costs are now more in line with activity. It is also worth noting the margin resilience for MHWirth’s after-market business.      

The focus areas for Akastor’s management is to adjust capacity and costs - while the company is freeing up cash through the reduction of working capital and the realisation of assets. The divestment of Akastor’s real estate portfolio in November was in line with this strategy - and will strengthen the company’s financial position and flexibility.
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Aker’s ownership agenda

 Improve cost efficiency, increase productivity

 Deliver order backlog on schedule and on budget

Specialised oil and gas-related EPC company

1% Investment value of 
NOK 0.3 billion

Aker’s investment1)

NOK million

Value as per 30.06.15 381

Value change in 3Q (78)

Value as per 30.09.15 303

Industrial Holdings
Kvaerner

1) Investment held through Aker Kvaerner Holding
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% of gross asset value
(30.09.2015)

Key figures
NOK million

3Q14 3Q15 YTD14 YTD15

Revenues 4 004 2 858 10 354 9 508

EBITDA 194 187 653 397

Backlog 19 353 16 232
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Moving on to Kvaerner.

Kvaerner has had a string of good news in recent months and reported strong third-quarter results. The contract awards for the two Johan Sverdrup jackets were important wins for Kvaerner. The awards reinforce Kvaerner’s position as the market leader for large steel jacket substructures in the Norwegian North Sea and provide a platform for the strategic development of the Kvaerner yards’ expertise. 

Kvaerner’s priority is to win new contracts at sound margins - while extracting value from the NOK 16 billion order backlog through continued delivery of projects according to plan. The company maintains a strong balance sheet - with no interest-bearing debt - and cash holdings of NOK 1.0 billion as per the end of September. The company’s cash position will be additionally strengthened by the Longview arbitration award. 
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Aker’s ownership agenda

 Expand and diversify portfolio, with long-term 
charters against solid counterparties and with no
operational risk

 Maintain predictable and growing cash dividends

A maritime assets company with focus on long-term contracts

24% Investment value of 
NOK 6.4 billion

Aker’s investment
NOK million

Value as per 30.06.15 6 042

Dividend received in 3Q (123)

Value change in 3Q 467

Value as per 30.09.15 6 386

Industrial Holdings
Ocean Yield
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% of gross asset value
(30.09.2015)

Key figures
USD million

3Q14 3Q15 YTD14 YTD15

Revenues 65 65 187 191

EBITDA 54 56 163 168

Backlog
(on EBITDA basis) 

2 205 2 759
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Then turning to Ocean Yield.

Ocean Yield reported yet another set of quarterly results broadly in line with market expectations. The company continues to successfully diversify its portfolio with investments in product and chemical tankers this year. As per the end of the third quarter - Ocean Yield had no more than 15 per cent of its backlog exposed to any single counterparty. Still - Aker encourages the company to monitor its counterparties closely given the protracted downturn in the oil and gas market.

Ocean Yield raised its dividend payment in the third quarter by 0.5 cents per share quarter-on-quarter - which will give a payment of approximately NOK 134 million to Aker. This will bring the total received dividend by Aker from Ocean Yield in 2015 to approximately NOK 480 million.

The outlook for Ocean Yield remains positive. With an EBITDA backlog of 2.8 billion dollar - and an average contract tenor of 10.4 years – Ocean Yield offers its shareholders solid earnings visibility - and further share price upside driven by yield compression and dividend growth. Soft bond and equity markets for shipping and oil-service companies should provide Ocean Yield with interesting investment opportunities going forward. The company is also favourably impacted by interest rates - which are likely to remain low for a while.
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Aker’s ownership agenda

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

 Increase margins through operational excellence
and reduction in cost structure

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

Integrated biotech company – specialised in krill harvesting and 
processing

5% Book value of 
NOK 1.4 billion

Industrial Holdings
Aker BioMarine
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% of gross asset value
(30.09.2015)

Aker’s investment
NOK million

Book value as per 30.06.15 1 398

Value as per 30.09.15 1 398

Key figures
USD million

3Q14 3Q15 YTD14 YTD15

Revenues 29 31 86 79

EBITDA - 6 14 25
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Next - Aker BioMarine. 

Aker BioMarine swung to profit in the third quarter - reporting an EBITDA for the quarter of 6 million dollars - representing an increase of 6 million dollars year-on-year. The improvement was primarily driven by reduced operating expenses and increased revenues. 

Qrill™ Aqua sales for 2015 are forecast to post a minor increase year-on-year. Qrill demand remains very strong and fish meal prices are increasing following relatively low quotas on anchovy fishing in Peru. 

Superba™Krill Oil sales remain impacted by soft demand in the omega-3 market - which will likely result in annual revenues on par with last year’s. 

We remain positive about Aker BioMarine’s overall development and continue to explore various options to reveal the company’s underlying values.

A condensed quarterly report for Aker BioMarine is available on Aker’s website.
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Aker’s ownership agenda

 Drive operational excellence and improved
profitability

 Optimise vessel and quota portfolio

 Maintain sustainable cash dividend

Leading whitefish harvesting company

6% Investment value of 
NOK 1.6 billion

Aker’s investment
NOK million

Value as per 30.06.15 1 494

Value change in 3Q 105

Value as per 30.09.15 1 600

Industrial Holdings
Havfisk
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% of gross asset value
(30.09.2015)

15

Key figures
NOK million

3Q14 3Q15 YTD14 YTD15

Revenues 296 267 736 771

EBITDA 85 87 200 261
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Last – but not least – Havfisk. 

Havfisk reported third quarter results that were somewhat lower than consensus - but still higher than the third quarter 2014 despite lower volumes - as prices were higher and costs unchanged. The company has intentionally used a lot of its harvesting capacity on other species in the third quarter - which means that it has relatively more cod quota left for the fourth quarter. Hence - the financial performance for the fourth quarter should be positively impacted by the harvesting of more cod - which is higher priced.

The focus for Havfisk’s management is to execute on the company’s strategy to increase operational efficiency.

The outlook for Havfisk remains positive - the cod quotas set for 2016 are stable year-on-year and lower fuel prices are impacting earnings positively.

-------------------

And with that – I leave the floor to Frank – who will walk you through the Financial Investments and the financial statement in more detail.



Aker

Financial Investments
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Thank you Øyvind – and good morning everyone!
 
I will spend some minutes on Aker’s Financial Investments before I go through the third quarter accounts.
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Key events 3Q:

 Cash largely stable at NOK 2.9 billion. 
NOK 3.3 billion incl. liquid fund 
investments

 Reduction of NOK 196 million in the 
quarter
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30%

% of gross asset value
(30.09.2015)

Value of NOK 8.0 billion

Financial Investments
NOK billion
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Let me start with the headlines.

The financial portfolio accounts for 30 per cent of Aker’s total assets – or 8.0 billion kroner in total.  Out of the 8.0 billion, 2.9 is cash.

There was a slight reduction of Financial Investments by 196 million kroner in the quarter. This reduction will be explained later in the presentation .

Aker’s  program to realise 3 billion kroner in 3 years, initiated in November 2012, has now been reached with the announcement of the sale of the office project at Fornebu. 

Let’s look into the details of the financial investment portfolio…



Financial Investments
Cash and Liquid fund investments
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Key events 3Q

 Cash decreased to NOK 2.9 billion:
+ NOK 159 million in dividends received                         
+ NOK 176 million in repayment of Setanta receivable
– NOK 202 million from purchase of own bonds
– NOK 141 million in paid interest and operating expenses
– NOK 64 million from new investment

 Value increase of liquid fund investments of NOK 10.0 
million to NOK 384 million in 3Q

12% Value of NOK 3.3 billion
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% of gross asset value
(30.09.2015)
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…starting with cash and liquid fund investments.

Combined, the two represented 12 per cent of Aker’s gross asset value, or 3.3 billion kroner.
  
Of that, 2.9 billion kroner was cash, down from 3.0 billion kroner as of end of the last quarter. 

The main cash inflows were dividends received from Ocean Yield, Aker Philadelphia Shipyard, and American Shipping Company with a total of 159 million.  We also received a repayment of a receivable from Setanta of 176 million, following Setanta’s sale of its main asset. 

Main cash outflows in the quarter were related to the repurchase of own bonds of 202 million, paid interest and operating expenses of 141 million, and purchase of shares in Akastor of 64 million.
 
The value of our liquid fund investments was 384 million at the end of the quarter compared to 374 million at the end of the second quarter. 

In addition, we have an undrawn bank credit facility of 500 million kroner. This brings the liquidity reserve up to 3.8 billion.







Financial Investments
Public financial investments
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8% Value of NOK 2.2 billion

1) Includes security deposits in escrow accounts related to TRS agreements

Key figures
NOK million

4Q 14 2Q15 3Q15

AKPS 711 1 078 1 339

AMSC (incl. TRS)1) 765 874 866

Total value 1 476 1 952 2 205
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Key events 3Q

 Value of public financial investments increased by 
NOK 253 million due to value increase in Aker 
Philadelphia Shipyard

 Both AKPS and AMSC pay steady dividends

 AMSC in advanced discussions to sell its ownership 
interest in Philly Tankers. Company has entered into 
signed loan agreements to refinance its debt and 
thus reduced risk substantially

% of gross asset value
(30.09.2015)
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Public investments included in our financial portfolio represented 8 per cent of Aker’s total assets – or 2.2 billion kroner in total – an increase in the quarter by 253 million.

The most valuable investment is Aker Philadelphia Shipyard with a value of 1.3 billion kroner – up 261 million kroner in the quarter. American Shipping Company stayed more or less on par with the previous quarter. 

In addition, these companies have distributed in total 36 million kroner in dividend to Aker in the third quarter. We also expect to receive steady dividends going forward from these two investments.

AMSC has recently announced that they are in advanced discussions to sell their shares in Philly Tankers. The company has also successfully signed a refinancing agreement of its debt, and thus substantially de-risked its financial position.




Key events 3Q

 First office building at Fornebuporten completed on 
schedule, most tenants have moved in

 Construction of second office building at 
Fornebuporten progressing as planned

 Sale of Fornebuporten’s commercial real estate 
concluded in 4Q

 Acquisition of eight industrial properties from 
Akastor in 4Q

Financial Investments
Real estate investments
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3% Book value of NOK 0.7 billion
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% of gross asset value
(30.09.2015)
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Next – Real Estate.

Our real estate investment in Fornebuporten stood at 0.7 billion kroner at the end of the third quarter. This was unchanged from the end of the second quarter. The 0.7 billion kroner reflects book value rather than fair market value.

Construction of the first phase of the office development is progressing according to plan, with one of the two office buildings completed. Most of the tenants in the first office building have now moved in, and Aker ASA will move in at the end of the month.

Three weeks ago we concluded a sale of these properties to a real estate consortium, in which Aker has subscribed to a 25 per cent share. 

We invested 325 million kroner into the consortium. However, it is important to remember that there are several remaining assets in the Fornebuporten portfolio that were not affected by the sale in October. In a moment, I will give you an overview of the portfolio left in Fornebuporten.

Let me also mention the acquisition announced last week of eight industrial properties from Akastor for at total value of 1.2 billion kroner. The properties will generate approximately 86 million in annual lease revenues, increasing with inflation, and will add to Aker’s portfolio of yield assets.



Financial investments 
Fornebuporten Holding office buildings sale in 4Q 

- 225M

Fornebu Gateway sale – key figures (MNOK)

Gross 
Property

Value 

3 200M  

External 
Debt 

1 900M
(60 %)

130M

Forward sale structure

 Transaction is structured as forward sale that 
makes seller, Fornebuporten Holding AS, 
responsible for construction completion

 Agreed share purchase price is reduced by 
remaining equity funding of construction cost 
and rent compensation for office space that is 
not completed at closing date of transaction

 Final share purchase price to be determined 
through regular settlements between purchaser 
and seller until project is completed

Gross property value 3 200

Est. project cost 2 800

Project result 400

Est. cash release from project 1000

25% investment in Fornebu Gateway -325

Re-invested into other projects -75

Dividend and cash release to Aker 600
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First let us look at the Fornebuporten office sales transaction in more detail. 

The sales price for the office buildings was NOK 3.2 billion. 
Estimated project cost was NOK 2.8 billion; this provides us with a project result of NOK 400M – on a 100 % basis. 

The transaction is structured as a forward sale. Estimated cash release is 1 billion kroner, adjusted for the remaining construction cost and a rent compensation for not completed and vacant office space at closing. 

Approximately 400 million kroner of the sale proceeds have been reinvested in Fornebu Gateway (325m) and other residential real estate projects (75m). 
The remaining 600 million will be returned to Aker as dividend and cash release going forward.  We expect to receive 500 million this year and the remaining 100 million during the first half of 2016.




Financial Investments
Fornebuporten Holding remaining portfolio
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Bilia

10,000 SQM

Fornebuporten Aberdeen International 
Business Park

Fornebuporten Gateway

Divested property

25%
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Lets take a look at the remaining assets in Fornebuporten’s portfolio.  The two main investments are the land plots acquired at Fornebu and in Aberdeen. 
At Fornebu the ongoing residential and office construction project are marked in grey. The office buildings, of which we have sold 75%, are highlighted in red. 

The residential project “B1” that is comprised of 300 apartments, - highlighted by the red dotted lines -  will be completed by the end of this year. As of today only three apartments remain unsold. 

Remaining assets are the Bilia office building of 10,000 square meters that is fully rented, and 62 100 square meters of land. This land will give us significant opportunities in the future, both regarding development of office and residential buildings.�
Fornebuporten would like to develop 170,000 square meters of offices, residential and educational facilities on this site.  Should these plans materialise, the total development of Fornebuporten would be 250,000 square meters at completion. 

In Aberdeen we own the Aberdeen International Business Park land plot. The site has an attractive location in close proximity to the airport. 
As of today, only the first phase comprising the 30.000 square meters Aker Solutions office buildings has been developed. These office buildings were sold one year ago and are highlighted in red on this slide. 
Two-thirds of the land remain undeveloped and we currently plan for an additional 80,000 square meters of development. However the timing of this is uncertain due to the current economic climate. �
So as you can see, we still have assets in Fornebuporten’s portfolio with substantial value 
We expect the book value to be around 700 million kroner by the end of 2015.




Key events 3Q

 Other financial investments decreased by NOK 0.3 
billion to NOK 1.8 billion in 3Q, mainly due to 
Setanta monetisation and Trygg Pharma impairment

 Largest investments are Align, Navigator Marine, 
Trygg Pharma, Ocean Harvest and other assets

 Several of the investments have values that are 
sensitive to changes in fx-rates

 Aim to gradually reduce exposure through exits / 
monetisations

Financial Investments
Other financial investments
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7% Value of NOK 1.8 billion

Key figures
NOK million

4Q14 2Q15 3Q15

Other financial investments 2 123 2 113 1 766

% of gross asset value
(30.09.15)
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Other financial investments – represented  7 per cent of Aker’s gross asset value by the end of the third quarter, or 1.8 billion kroner.

The value of the investments decreased by 0.3 billion kroner in the third quarter, mostly explained by the repayment of a receivable from Setanta following the company’s sale of its petroleum license in Gabon, and an impairment of our investments in Trygg Pharma Group as expected positive developments have not materialised .

The largest investments included in the total value of NOK 1.8 billion are the companies Align, Navigator Marine, Trygg Pharma and Ocean Harvest, in addition to various intangible, fixed and non-interest bearing assets.

Our aim for this portfolio remains to maximise values and then gradually reduce our exposure through divestments.

BACKUP:
Align:				240 	Aker BioMarine receivable		213
Trygg Pharma Group:			193	Setanta receivable		11
Ocean Harvest (shares/receivable)	502	Other int.b. receivable		17
Navigator (shares/receivable)		78	Falcon airplane			160
NBT					55	Other fixed assets		82
Norron				46	Fx derivatives			68
Norway Seafoods			40	Deferred tax asset		13
Various small shares			25	Other receivables			22

SUM				1766�



Aker

Financial Statements
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Moving on to the quarterly financial statements.
 
The consolidated group accounts are included in the third quarter report, I will not present these figures. 
 
I will now comment on the Q3 financial highlights for Aker ASA and holding companies. 




Aker ASA and holding companies
Balance Sheet
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Book value Value-adjusted

Amounts in NOK million
31.12 
2014

30.06
2015

30.09
2015

30.09
2015

Tangible and non-tangible fixed asset 262 278 376 376
Long-term interest bearing items 285 347 406 406
Long-term financial assets 14 742 15 345 15 596 22 281
Other current assets 19 20 415 415
Short-term interest bearing items 133 43 - -
Cash and cash equivalents 2 857 2 985 2 873 2 873
Total assets 18 299 19 018 19 667 26 352
Shareholder’s equity 10 341 11 409 12 178 18 862
Non-interest bearing liabilities 1 257 521 512 512
Interest bearing liabilities (internal) 5 - - -
Interest bearing liabilities (external) 6 696 7 089 6 977 6 977
Total equity and liabilities 18 299 19 018 19 667 26 352
Net interest bearing debt(-)/receivables(+) (3 426) (3 714) (3 698) (3 698)
Equity ratio 56.5% 60% 61.9% 71.6%
Equity per share (NOK) 142.9 153.5 163.9 253.9
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The balance sheet is shown here with the end of Q3 numbers in the shaded columns.
 
The book equity was 12.2 billion, up NOK 769 million from the previous quarter. This was mainly due to inclusion of Converto Capital Fund into Aker ASA and holding companies in the third quarter, following Aker ASAs acquisition of all the shares in the company. This effect was reduced by Aker posting a net loss before tax of 570 million in the quarter.
 
The book equity by end of Q3 was 6.7 billion lower than our Net Asset Value, as you see in the column to the right. This difference is explained by the fact that we in our books use the lowest of historic cost and market values for our investments. 
  
The book value of our investments increased by 251 million in the quarter. This was primarily due to inclusion of new investments following the inclusion of Converto Capital Fund in Aker ASA and holding companies with an effect of 722 million, and an investment in Akastor of 64 million. This was reduced by a value decrease of 539 million – mainly from Akastor, Aker Solutions, Trygg Pharma Group and Align.

The book equity ratio was at 62 per cent at the end of the third quarter, up from 60% at the end of the second quarter. The value adjusted equity ratio was 72 per cent. 








Aker ASA and holding companies
Interest-bearing items and loan guarantees

18 November 2015

Interest bearing debt Loan amount 
(MNOK)

Outstanding
(MNOK) Maturity

Bond AKER 05 850 498 2015
Bond AKER 08 500 500 2017
Bond AKER 11 1300 1 300 2018
Bond AKER 07 500 500 2019
Bond AKER 12* 1 519 1 519 2019
Bond AKER 13 1 000 1 000 2020
Bond AKER 10 700 700 2020
Bond AKER 09 1 000 1 000 2022
Bank loan (RCF)
Capitalised loan fees etc.

500
(39)

0
(39)

2017

Total 7 829 6 977
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Financial Covenants Limit        Status per
30.09.2015

i Total Debt/Equity1) < 80% 52%

ii Group Loans to NAV   < 50% 4.5%
or Group Loans < NOK 10 bn NOK 0.9 bn

Loan guarantees 2Q 2015 3Q 2015
Aker BioMarine 305 305
Fornebuporten loan facility 150 150
Other 3 3
Total external 458 458

Average debt maturity is 3.8 years

1) Covenant applies to Aker ASA (parent only). Reference is made to loan 
agreements for details.
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* MSEK 1 500 issue
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Our total interest bearing debt decreased by 112 million in the quarter, due to the repurchase of 202 million in face value from our AKER 05 bonds that mature this month, and the increase of the SEK denominated AKER 12 bond by 88 million kroner due to the strengthening of the SEK against NOK. Please note that we have a corresponding foreign exchange gain from the assets used for hedging this exposure.

The average time to maturity for our bond portfolio is currently 3.8 years.

As before, we have significant headroom with regards to our loan covenants. This applies both to the gearing covenant in the parent - and to the intragroup loan covenant in our holding structure.

We had a net interest bearing debt of 3.7 billion at the end of the third quarter – on par with the previous quarter. 




Amounts in NOK million 3Q 2014 3Q 2015 YTD 2014 YTD 2015 Year 2014

Operating expenses (63) (60) (171) (163) (223)

EBITDA (63) (60) (171) (163) (223)
Depreciation and impairment (4) (15) (11) (23) (15)

Non-recurring operating items - - (37) - 1

Value change (260) (539) (290) 110 (1 432)

Net other financial items 51 44 439 264 354

Profit before tax (276) (570) (70) 188 (1 316)

Aker ASA and holding companies
Income statement
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Then to the Income Statement for the parent and holding companies for the third quarter.

The operating expenditures year-to date is 163 million – down from 171 million as at Q3 last year. 

The net value change in the quarter was negative 539 million, which is mainly explained by the aforementioned value decreases in Aker Solutions (252 million), Akastor (48 million), Trygg Pharma Group (153 million) and Align (48 million). 
 
Other financial items were positive 44 million in the quarter, mainly explained by 159 million in dividends received, which was partly offset by net interest expenses and net foreign exchange losses.�
The loss before tax was 570 million.

------------------
And with that we open up for questions.



Proud ownership



▪ This Document includes and is based, inter alia, on forward-looking information and statements that are 
subject to risks and uncertainties that could cause actual results to differ. These statements and this Document 
are based on current expectations, estimates and projections about global economic conditions, the economic 
conditions of the regions and industries that are major markets for Aker ASA and Aker ASA’s (including 
subsidiaries and affiliates) lines of business. These expectations, estimates and projections are generally 
identifiable by statements containing words such as ”expects”, ”believes”, ”estimates” or similar expressions. 
Important factors that could cause actual results to differ materially from those expectations include, among 
others, economic and market conditions in the geographic areas and industries that are or will be major 
markets for Aker's businesses, oil prices, market acceptance of new products and services, changes in 
governmental regulations, interest rates, fluctuations in currency exchange rates and such other factors as 
may be discussed from time to time in the Document. Although Aker ASA believes that its expectations and the 
Document are based upon reasonable assumptions, it can give no assurance that those expectations will be 
achieved or that the actual results will be as set out in the Document. Aker ASA is making no representation or 
warranty, expressed or implied, as to the accuracy, reliability or completeness of the Document, and neither 
Aker ASA nor any of its directors, officers or employees will have any liability to you or any other persons 
resulting from your use.

▪ The Aker group consists of many legally independent entities, constituting their own separate identities. Aker is 
used as the common brand or trade mark for most of this entities. In this document we may sometimes use 
”Aker", "Group, "we" or "us" when we refer to Aker companies in general or where no useful purpose is served 
by identifying any particular Aker company.

Disclaimer
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