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Net asset value: NOK 22.9 billion in 1Q 2014 vs. NOK 24.0 billion in 4Q 2013

Cash: NOK 3.5 billion in 1Q vs. NOK 2.5 billion in 4Q

Upstream cash: NOK 71 million received in quarterly dividend from Ocean Yield. Annual
dividend approved for Aker Solutions, semi-annual dividend for Kvaerner and quarterly
dividend for Ocean Yield, resulting in approx. NOK 0.5 billion in payments to Aker in May

Return: Aker share declined 13% to NOK 193.5 vs. 2.4% gain in OSEBX

Dividend: Aker AGM approved payment of NOK 13 per-share dividend for 2013 (totaling
940 million) in April, distributed same month
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Aker ASA and holding companies
Changes in NAV in 1Q 2014

NOK billion, incl. dividend received

31.12.13 AKSO

Before allocation of Aker dividend
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Aker ASA and holding companies

Key financial indicators AKER
Net asset value Net asset value
NOK per share NOK billion
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This is Aker

As per 31.03.2014 (NOK billion)

AKER

Industrial Holdings Financial Investments

[TE# Aker Solutions?)  34.2% 3.5 | cash

& oemonse Liquid fund investments

& oawnnn 0.5 | Receivables excl. Fornebuporten

(0 T-. i Fornebuporten (receivables and invest.)
KVIERNER Equity and other financial investments

EETLEE Havfisk 73.2% m Converto Capital Fund
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Gross asset value per sector
50 per cent of investments related to oil and gas sector

Other 9%

Real estate
development 5%

Seafood & Marine BioTech 8%

Cash 12%

30 billion

Maritime assets 16%
Oil and gas related 50%

Oil services 34%
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Overview of Aker assets
Industrial holdings

% of total Aker assets

Industrial holdings
NOK billion
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Aker’s dividend income 2009-2014

NOK million
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AS per 14.05.14, dividend payments totaling NOK 735 millon had been approved. The remaining is
estimated based on the companies' stated dividend policies.

Fund
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Industrial holdings

Aker Solutions

Global oil services company providing services, technologies,
product solutions and field life solutions

% of gross asset value
(31.03.14)

Il Investment value of
NOK 8.7 billion

Aker’s ownership agenda

= Ensure successful implementation of company
split into two entities

Focus on solid execution, technology
prioritisation and portfolio risk management

Improve profitability and generate higher return
on capital employed

Maintain disciplined capital allocation
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Aker’s investment'

NOK million

Value as per 31.12.2013 10 154
Invested / divested in 1Q -
Value change in 1Q (1419)

Investment held through Aker Kvaerner Holding and through 6% direct ownership

Key figures* 1Q13 1Q14 2013
NOK millon

Revenues 10312 11229 42 900
EBITDA 767 1047 3503
Backlog 68 679 55 587 58 132

* Comparative figures for businesses accounted for as discontinued
operations have been restated
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Industrial holdings

Kvaerner

oil and g; lated EPC p:

% of gross asset value
(31.03.14)

Il Investment value of
NOK 1.0 billion

Aker’'s ownership agenda

Extract value from backlog through project delivery
on time, on budget and according to specifications

Restructure business model to regain
competitiveness in home market

Develop alternative low-cost delivery models, cut
cost base for EPC value chain and enhance
productivity at yards in Norway

Resolve legacy projects

Aker’s investment
NOK millon

Value as per 31.12.2013 888
Invested / divested in 1Q -
Value change in 1Q 100
Investment held through Aker Kvaerner Holding

Key figures” 1Q13 1Q14 2013
NOK millon

Revenues 2663 3489 12 960
EBITDA 110 170 636
Backlog 29 836 19 696 22 809

* Comparative figures for businesses accounted for as discontinued

operations have been restated




Industrial holdings

Det norske

Exploration & Production company on the Norwegian
continental shelf

% of gross asset value

(31.03.14)

Bl Investment value of

Industrial holdings

Ocean Yield

A maritime assets company with focus on long-term contracts

% of gross asset value

(31.03.14)

B Investment value of

NOK 4.4 billion NOK 3.6 billion
Aker’s ownership agenda Aker's investment Aker’s ownership agenda Aker's investment
NOK milion NOK milion
= Establish robust financing plan for Johan Sverdrup  Value as per 31.12.2013 4692 = Expand and diversify portfolio of maritime assets Value as per 31.12.2013 3409
= Ensure Ivar Aasen project is executed on schedule  Invested / divested in 1Q - within oil service and industrial shipping Invested / divested in 1Q -
and on budget Value ch: 1 281 B . . Dividend received 71
9 i . . alue change in 1Q @81 = Continue to build backlog, with long-term charters vidend recetves @
= Explore opportunities to high-grade portfolio against solid counterparties Value change in 1Q 268
= Pursue more focused, value-driven exploration Key figures 1Q13 1Q14 2013 ) )
strategy NOK milion = Ensure optimal capital structure Key figures 1013 1Q14 2013
L . Revenues 80 158 944 . " UsD milion
= Introduce annual _cilwdend following Johan EBITDAX 18 - 04 = Deliver comgetltlve returns to'shareholdlefs Revenues 57 60 239
Sverdrup production start through predictable and growing cash dividends

EBITDA 49 53 208
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Industrial holdings

Aker BioMarine

Integrated biotech company — specialised in krill harvesting and
processing

Industrial holdings

Havfisk

Leading whitefish harvesting company

% of gross asset value

% of gross asset value

|

(31.03.14) (31.03.14)

I Book value of Il Investment value of

NOK 1.7 billion NOK 0.6 billion
Aker’s ownership agenda Aker's investment Aker’s ownership agenda Akerss investment
= Build and expand the market for krill-derived Book value as per 31.03.2014 1760 = Increase capability of full deployment of quota Value as per 31.12.2013 732
products, ingredients and applications Invested / divested in 1Q (16) volumes, improve harvesting efficiency and Invested / divested in 1Q -
Value change in 1Q ) enhance operational flexibility Value change in 1Q (118)

Increase Qrill™ sales to aquaculture and pet food
to cover company’s entire fixed costs and overhead

Optimise vessel and quota portfolio

Key figures* 1Q13 1Q14 2013 " - N Key figures* 1Q13 1Q14 2013
= Realise non-krill related pharmaceutical assets Usoiion Q @ = Improve profitability to meet Aker’s return Norniion Q =
. X Revenues 27 23 113 requirements Revenues 172 214 779
= Explore options to further reveal underlying values
and render investment more liquid EBITDA ° u 16 = Provide Aker and shareholders with upstream EBITDA 41 68 211
cash flow

Generate upstream cash flow to Aker
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Aker
Financial investments
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Overview of Aker assets
Financial Investments

% of total Aker assets

33%

Financial investments
NOK billion

10
Converto Capital Fund
Equity investment and other

= Fomebuporten (receivables
and invest)

>

= Receivables excl
Fomebuporten

IS

= Liquid fund investments

=Cash

1Q2013 4Q2013 1Q2014
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Key events 1Q:

= Cash
- NOK 3.5 billion vs. NOK 2.5 billion in 4Q

= Converto Capital Fund
- NOK 3.3 billion vs. NOK 2.8 billion in 4Q
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Financial investments

Cash and Liquid fund investments

% of gross asset value
(31.03.14)

Wy,

14% I Value of NOK 4.2 billion - a \ < |
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Key events 1Q

= Cash increased by NOK 1.1 billion to NOK 3.5 billion: @/\

+ Proceeds of NOK 1.4 million from SEK bond issue i
+ Dividend payment of NOK 71 million from Ocean Yield
- Net NOK 304 million funding of Fornebuporten NORRON
0SLO
= Value of Aker’s investment in AAM Absolute Return ASSET
Fund fell to NOK 365 million, from NOK 370 million in MANAGEMENT

4Q. Value of Aker’s investments in Norron Target and
Norron Select funds rose to NOK 344 million, from NOK
338 million in 4Q.

15 May 2014 AKER A
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Financial investments

Fornebuporten real estate

% of gross asset value

(31.03.14)

Receivable and equity
I investment from Aker of
NOK 1.4 billion

Key events 1Q

= Construction of Fornebuporten and Fornebuporten
Bolig progressing as planned

= Two-thirds of retail and office space leased out by
year-end 2013; additional apartments pre-sold

= Construction of Aberdeen business park underway,
discussions as regards to tenancy contracts in
process of being concluded

15 May 2014 AKER

ER ASA | First-quarter results 2014




Financial investments

Convertb Capital Fund

% of gross asset value

W

(61.03.14) ‘Akor Philadelp.ia Shipyard

Investment value of
u NOK 3.3 billion

Key events 1Q Key figures 1Q13 1Q14 2013
NOK milion
= Converto Capital Fund increased NOK 0.5 billion to Asset value 986 3300 2776

NOK 3.3 billion, largely on share price gains in Aker
Philadelphia Shipyard (AKPS)

AKPS paying out dividend proceeds from USD 40
million sale of profit sharing interests in product tankers
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Aker

Financial Statements
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Aker ASA and holding companies Aker ASA and holding companies
Balance sheet Interest bearing items and loan guarantees
7000 2000
(in NOK million) : 1800
6000 Net interest bearing 1600
i 2 i | : liabilities
Intangible, fixed, and non-interest-bearing assets 263 237 243 5000 NOK 2.5 bilion 1400
Interest-bearing fixed assets 1872 605 598 4000 1200
1000 Bank debt
Investments 12 256 15762 15 621 000 0 = Bonds.
Non-interest-bearing short-term receivables 79 59 41 #Cash 500
2000 )
Interest-bearing short-term receivables 115 15 53 Interest-bearing receivables
mDebt
Cash 2782 2459 3519 1o 0
Total assets 17 367 19 137 20075 L — S 2015 2o 2015 2015 2017 20182010 200 2o 2022
nterest bearing deb NOK mi aturity
) X Bond AKER 08 500 2017
Non-interest-bearing debt 1252 1320 1422 Bond AKER 11 1300 2018
i i Bond AKER 07 500 2019 Financial Covenants S
Interest-bearing debt, internal - 135 - Bond AKER 12 1381 2019 31.03.2014
7 . <80% 5%
Interest-bearing debt, external 3471 5266 6638 Bond AKER 09 100 0ms | Total Debi/Equity 80% 52%
. L Bank debt 500 017 i Group Loans to NAV <50% 4%
Eq Ufty and llablfltles . 17 367 19 137 20075 Otrer ] or Group Loans <NOK10bn  NOK1.0bn
Net interest bearing debt(-)/receivables(+) 1298 (2321) (2 469) Toanlguarantees Covenant pplics o Aker ASA (parent any). Refrene fs made (o loan agreementsfor detas.
i i ‘Aker BioM 305 305
Equny ratio 73% 650/0 60% Fo:eb:p:rl”er:?loan facility 150 150
Equity per share 174.9 171.7 166.1 Other 3 14
Total external 458 469
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Aker ASA and holding companies
Income statement

(in NOK million) 1Q2013  4Q2013  1Q2014 Year 2013
Sales gains - - - -
Operating expenses (52) (70) (58) (236)
EBITDA (52) (70) (58) (236)
Depreciation (4) 4) 4) (14)
Non recurring operating items - - (37) -
Value change 128 (128) (257) 252
Net other financial items 21 158 (48) 822
Profit before tax 93 (43) (403) 825

Aker BioMarine
Financials

Balance Sheet

(in USD million)

Property, plant and equipment
Intangible assets

Deferred tax asset
Investments in joint ventures
Other assets

Cash and cash equivalents
Total assets

Total equity

Non-interest bearing debt
Interest-bearing debt

Total equity and liabilities

Income Statement

(in USD million)

Operating revenues

EBITDA

Depreciation and amortisation
Other non-recurring items
Operating profit

Profit before tax

31.03.2013

119
76
0
136

31.03.2014]
120

158

1Q2013
275

95

(4.5)
(0.5)

45

1.0

1Q 2014
230

6.6

(53)
(02)

11

(3.1




Disclaimer

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

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