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1. DEMERGER PARTIES  

 
Transferor company:  Aker Solutions ASA     
     Org. no.: 986 529 551     
     Municipality: Bærum     
     Address: Snarøyveien 36, 1364 Fornebu 

 

Transferee company:  Kværner ASA      
     Org. no.: 996 474 313     
     Municipality: Bærum     
     Address: Snarøyveien 36, 1364 Fornebu  

2. THE MAIN FEATURES OF THE DEMERGER  

2.1 Objective  

Aker Solutions ASA, through its subsidiaries and affiliates (the “Aker Solutions Group”), is a 
leading global oil services company that provides engineering and construction services, 
technologies and product solutions.  

Through a demerger of Aker Solutions ASA based on this demerger plan (the “Demerger”), 
part of the business operations of the Aker Solutions Group will be transferred to a new 
independent group with Kværner ASA as the parent company (the “Kværner Group”). Kværner 
ASA is currently a wholly owned subsidiary of Aker Solutions ASA, and has been incorporated 
for the purpose of the Demerger. 

Kværner ASA, and those of Aker Solutions ASA’s subsidiaries and affiliates that are 
transferred to Kværner ASA in the Demerger, will continue important parts of the Aker 
Solutions Group’s current operations within the business areas Field Development and Process 
& Construction (the “Kværner Business”). The Kværner Group will thereby be established as a 
focused global supplier of so-called EPC services (“engineering, procurement and 
construction”).  

Aker Solutions ASA and those of its subsidiaries and affiliates that will not be transferred to 
Kværner ASA in the Demerger (the “Aker Solutions Retained Group”), will continue all of the 
Aker Solutions Group’s other business operations that are not part of the Kværner Business. 

2.2 Overview of how the Demerger will be completed 

The incorporation of the Kværner Group and separation from the Aker Solutions Group 
through the Demerger will be carried out in two steps.  

In the first step, a number of intra group transactions will be carried out with the aim of 
transferring all of the Aker Solutions Group’s assets, rights and obligations that are part of the 
Kværner Business (other than those held by Aker Solutions ASA directly) to Kværner AS. 
Kværner AS is a newly incorporated subsidiary of Aker Solutions ASA. The objective of the 



 

 

first step is to separate the Kværner Business from the other business activities of the Aker 
Solutions Group, and thereby prepare for the Demerger. The first step is described in further 
detail in item 2.3 below. 

In the second step, the Kværner Business will be separated from the Aker Solutions Group 
through the Demerger and transferred to Kværner ASA in accordance with this demerger plan. 
As Demerger consideration each share in Aker Solutions ASA (other than treasury shares) will 
give right to one share in Kværner ASA. The second step is described in further detail in item 
2.4 below.  

In connection with the establishment and separation of the Kværner Group, a number of 
agreements will be entered into in order to, inter alia, establish the new group structures, divide 
assets, rights and obligations, maintain existing business relationships and regulate the 
relationship between the Aker Solutions Retained Group and Kværner Group after the 
Demerger (the “Separation Agreements”). The Separation Agreements are described in further 
detail in Clause 2.5 below.  

2.3 Further details regarding step one of the transaction  

Kværner AS, org. no. 996 460 134, was incorporated on 12 January 2011 as a wholly owned 
subsidiary of Aker Solutions ASA. The company has no other business operations apart from 
those acquired from the Aker Solutions Group in connection with the Demerger. 

Through a series of intra group transfers from other companies in the Aker Solutions Group, 
Kværner AS will directly and indirectly acquire assets, rights and obligations that relate to the 
Kværner Business. The aim is that Aker Solutions ASA prior to the consummation of the 
Demerger shall hold all of the Kværner Business through Kværner AS, other than that which is 
directly held by Aker Solutions ASA. The Aker Solutions Group’s assets, rights and 
obligations that are not part of the Kværner Business shall be held separate from Kværner AS. 
An overview of the subsidiaries that will form part of the Kværner Group and the proposed 
group structure is included in Annex 1.1.  

The transfer of the Kværner Business to Kværner AS and its subsidiaries will mainly be carried 
out by way of transferring the Aker Solutions Group’s shares and interests in wholly owned 
and partly owned companies. In addition, Aker Engineering & Technology AS will be 
demerged in order to separate operations which are to be transferred to Kværner AS. 
Furthermore, certain asset transfer agreement will be entered into for the sale and purchase of 
assets, rights and obligations that relate to the Kværner Business, including from Aker Elektro 
AS to Aker Stord AS and from Aker Solutions AS to Kværner AS.  

All transactions will be carried out on market terms and condition and based on independent 
valuations. Consistent with the principle of a demerger, the businesses are to be transferred 
without any guarantees or other liability for defects.  

Before the Demerger is consummated, Aker Solutions ASA will be the sole shareholder in 
Kværner AS. No other companies in the Aker Solutions Group will own shares in Kværner AS 
or its subsidiaries. Aker Solutions ASA will have receivables against Kværner AS and its 
subsidiaries equivalent to at least the amount that shall be assigned to Kværner ASA in the 



 

 

Demerger in accordance with clause 3.1 below. Receivables in excess of this will be repaid to 
Aker Solutions ASA in accordance with the agreed opening balance sheet for Kværner ASA.  

The completion of these inter-company transfers is a condition for consummation of the 
Demerger, unless the boards of Aker Solutions ASA and Kværner ASA waive this requirement 
in relation to certain transactions, see Clause 9. 

2.4 Further details regarding step two and the implementation of the Demerger 

Kværner ASA was incorporated on 12 January 2011 with a share capital of NOK 1,000,000. 
Kværner ASA is a wholly owned subsidiary of Aker Solutions ASA. The company was 
incorporated for the purpose of the Demerger and will not carry out operations before the 
Demerger is consummated, apart from transactions relating to the Demerger. 

Upon consummation of the Demerger, Kværner ASA will acquire all shares in Kværner AS, 
receivables Aker Solutions ASA has against Kværner AS, as well as other assets, rights and 
obligations stated in Clause 3. As consideration, the shareholders in Aker Solutions ASA, apart 
from Aker Solutions ASA itself, will receive one share in Kværner ASA of each share they 
own in Aker Solutions ASA. All existing shares in Kværner ASA will be cancelled, so that 
Aker Solutions ASA and Kværner ASA will have the same shareholders on the date when the 
Demerger becomes effective. 

An application will be made to have the shares in Kværner ASA listed on the Oslo Stock 
Exchange in the third quarter of 2011. Stock exchange listing is a condition for consummation 
of the Demerger, see Clause 9. 

2.5 Further details regarding the Separation Agreements 

Prior to completion of the Demerger, Separation Agreements will be entered into between 
companies in the Aker Solutions Retained Group and companies in the Kværner Group that 
concern separation issues and the continuance of business relationships. The objective of the 
Separation Agreements is, inter alia, to regulate the following: 

(a) The transfer of projects and contracts in accordance with the agreed separation 
between the Aker Solutions Retained Group and the Kværner Group. Kværner ASA is 
to ensure that companies in the Kværner Group take all reasonable steps to ensure that 
companies in the Aker Solutions Retained Group are released from obligations under 
contracts that are transferred to the Kværner Group, and vice versa. To the extent that 
the necessary consent from third parties to the transfer of contracts and projects is not 
obtained, the parties are to implement measures to ensure that the financial interest 
and risk relating to the contracts are transferred to the greatest extent possible.  

(b) Each party is obliged to participate in the execution of projects that require the use of 
resources of both the Kværner Group and the Aker Solutions Retained Group. To the 
extent that there are agreements in place that regulate collaboration between entities in 
the Kværner Group and Aker Solutions Retained Group with regard to specific 
projects, these will be continued with such adaptations as may be required following 
the separation into independent legal entities after the Demerger. Alternatively, they 
will be terminated by a final closing settlement if the parties agree on this. All internal 



 

 

agreements between the Kværner Group and Aker Solutions Retained Group 
concerning project execution shall be on market terms and conditions.  

(c) To the extent that companies in the Aker Solutions Retained Group, after the effective 
date of the Demerger, are still liable for parent company guarantees or other 
guarantees relating to obligations that Kværner companies have towards third parties 
and there are contractual requirements for third party consent for transferring such 
guarantee obligations, the Kværner companies in question shall, each half-year and in 
arrears until the necessary consents have been obtained, pay the relevant AKSO 
companies a guarantee commission on market terms and conditions as well as 
compensation for actual costs in connection with the maintenance of the guarantees. 
Kværner ASA will indemnify the Aker Solutions Retained Group for any liability 
pursuant to such obligations. The same is to apply if companies within the Kværner 
Group are liable for obligations that companies within the Aker Solutions Group have 
towards third parties. 

(d) There shall not to be any cross-ownership or cross-financing between the Aker 
Solutions Retained Group and the Kværner Group. 

(e) Each of the parties will assume the full responsibility for obligations towards 
employees in its own group. 

(f) Ownership of technology rights shall be divided between the Aker Solutions Retained 
Group and Kværner Group, so that uncertainty about ownership and joint ownership is 
avoided in so far as possible. When required, licensing agreements are to be entered 
into between the parties.  

(g) Rights to use the Aker Solutions Group’s project execution manual (PEM) is to be 
divided such that the parties maintain rights to the parts of the PEM that have 
previously been used within the business areas, with such restrictions and 
qualifications as the parties may agree. 

(h) The parties shall not use each other’s trade names and marks, save as may be 
necessary during a transitional period. 

(i) During a transitional period, the parties will provide services and support functions to 
each other until long-term solutions have been established.  

(j) Kværner and AKSO will establish a cooperation forum in order to coordinate the 
execution of the separation and follow-up of business relationships.  

Execution of the Separation Agreements to the extent required by either party is a condition for 
consummation of the Demerger, see Clause 9.  

3. SEPARATION OF ASSETS, RIGHTS AND OBLIGATIONS IN THE DEMERGER 

3.1 Transfer of assets and rights 

Upon consummation of the Demerger, Kværner ASA will acquire the following assets and 
rights from Aker Solutions ASA: 



 

 

(a) 100% of the shares in Kværner AS. 

(b) Receivables against Kværner AS and/or its subsidiaries arising out of the transactions 
referred to in Section 2.3 above with a nominal value of NOK 5,095,506,290 with the 
addition of all interest accrued since the date of the respective transactions. 

The shares in Kværner AS that are to be transferred in accordance with letter (a) are valued at 
fair market value in the opening balance sheet for Kværner ASA included in Annex 2.3. This 
equals the amount of paid-in equity in Kværner AS. If the paid-in equity in Kværner AS is 
higher or lower than that presumed in the opening balance sheet when the Demerger becomes 
effective, the nominal value of the receivable transferred in accordance with letter (b) is to be 
correspondingly higher or lower so that the sum of the value of the shares in Kværner AS and 
the value of the receivable is unchanged.  

3.2 Transfer of obligations 

Upon consummation of the Demerger, Kværner ASA will assume the following obligations 
from Aker Solutions ASA: 

(a) All parent company guarantees and other guarantee obligations relating to companies 
in the Kværner Group.  

(b) All other off balance sheet obligations that are primarily relating to the Kværner 
Group, whether known or unknown, conditional or unconditional.  

Vis-à-vis third parties, the obligations are assumed and transferred to the extent that consents 
from third parties are not required or have been obtained. To the extent that necessary consents 
have not been obtained, Kværner ASA will assume liability in the underlying relationship 
between Kværner ASA and Aker Solutions ASA. Kværner ASA shall take all reasonable steps 
to ensure that Aker Solutions ASA is released from liability under obligations that are 
transferred to Kværner ASA.  

3.3 Remaining assets, rights and obligations 

All assets, rights and obligations other than those stated above are retained by Aker Solutions 
ASA after the Demerger.  

3.4 Adjustments 

If some of the planned intra group transactions cannot be carried out, or must be carried out 
differently that originally contemplated, or other transactions or any other payments take place 
between companies in the Aker Solutions Retained Group and the Kværner Group that affect 
the distribution of net assets between Aker Solutions ASA and Kværner ASA compared to that 
presumed in the opening balance sheet in Annex 2.3, this is to be compensated by a receivable 
arising between Aker Solutions ASA and Kværner ASA. This receivable is not interest bearing 
and falls due for payment when the Demerger becomes effective upon registration with the 
Norwegian Register of Business Enterprises.  



 

 

4. DEMERGER CONSIDERATION 

As consideration for the assets, rights and obligations that are transferred from Aker Solutions 
ASA to Kværner ASA in the Demerger, the shareholders of Aker Solutions ASA will, when the 
Demerger becomes effective, receive one share in Kværner ASA for each share they own in 
Aker Solutions ASA. 

In order to exercise their shareholder rights relating to the shares in Kværner ASA, the 
shareholders of Aker Solutions ASA must be registered as the owners of the shares in Kværner 
ASA’s shareholders’ register. Immediately upon completion of the Demerger, the board of 
Kværner ASA shall register the new shares in the shareholders’ register in accordance with 
section 4-8 (2) of the Norwegian Public Limited Companies Act. 

Aker Solutions ASA is not entitled to receive demerger consideration for treasury shares. 

5. CHANGES TO THE CAPITAL AND ARTICLES OF ASSOCIATION OF AKER 

SOLUTIONS ASA 

5.1 Reduction of the share capital in connection with the Demerger 

Upon consummation of the Demerger, Aker Solutions ASA’s share capital will be reduced by 
NOK 93,160,000, from NOK 548,000,000 to NOK 454,840,000, the share premium fund will 
be reduced by NOK 727,327,303.85 from NOK 4,278,395,905 to NOK 3,551,068,601.15 and 
other equity will be reduced by NOK 4,703,690,389.15. The reduction in share capital will be 
carried out by reducing the nominal value of each share in Aker Solutions ASA from NOK 2 to 
NOK 1.66.  

Confirmation by the auditor that, following the reduction in capital, there will be sufficient 
funds to cover the company’s undistributable equity, see section 14-3 (3) and section 12-2 (2) 
last sentence of the Public Limited Companies Act, will be enclosed with the notice of the 
general meeting.  

In the event that the share capital of Aker Solutions ASA is changed prior to consummation of 
the Demerger, the new share capital after consummation of the Demerger will be adjusted 
accordingly.  

5.2 Amendments to the articles of association of Aker Solutions ASA 

Aker Solutions ASA’s articles of association will be amended in accordance with the decision 
stated in this clause 5 and shall, with effect from consummation of the Demerger, be as stated 
in Annex 1.3.  

Should amendments to the articles of association of Aker Solutions ASA be determined before 
the date when the Demerger enters into force, the new articles of association after 
consummation of the Demerger will be adjusted correspondingly.  



 

 

6. CHANGES TO THE CAPITAL AND ARTICLES OF ASSOCIATION OF KVÆRNER 

ASA 

6.1 Reduction of the share capital prior to the Demerger 

On the date of this demerger plan Kværner ASA has a share capital of NOK 1,000,000. With 
effect from completion of the Demerger, the existing share capital will be cancelled by 
redemption of all existing shares. The shares that are issued upon completion of the Demerger 
will thus comprise all the shares in Kværner ASA.  

As part of the adoption of the demerger plan, the general meeting of Kværner ASA  passes the 
following resolution regarding a reduction in capital: 

The share capital is to be reduced by NOK 1,000,000 from NOK 1,000,000 to NOK 0 
by the redemption of all shares. The amount by which the share capital is reduced is to 
be distributed to the company’s only shareholder, Aker Solutions ASA. The 
implementation of this decision is conditional on the share capital being increased as 
contemplated in the demerger plan dated 5 April 2011 for the demerger of Aker 
Solutions ASA, and the decision will become effective at the same time as the 
Demerger enters into force.  

Confirmation by the auditor that, following the reduction in capital, there will be sufficient 
funds to cover the company’s undistributable equity, see section 12-2 (2) last sentence of the 
Norwegian Public Limited Companies Act, will be enclosed with the notice of the general 
meeting of Kværner ASA.  

6.2 Increase of the share capital in connection with the Demerger  

As part of the adoption of the demerger plan, the general meeting of Kværner ASA  will 
pass the following resolution regarding increase in share capital: 

1. The share capital is to be increased by NOK 91,460,000 through the issuance 
of 269,000,000 shares each with a nominal value of NOK 0.34. 

2. The shares will be issued to the shareholders of Aker Solutions ASA and are 
to be regarded as having been subscribed for when the general meeting of 
Aker Solutions ASA approves the demerger plan dated 5 April 2011 for the 
demerger of Aker Solutions ASA (the “Demerger Plan”). 

3. NOK 20.53 (rounded off) is to be paid per share such that the total paid-in 
capital for the shares is NOK 5,524,177,693, of which NOK 91,460,000 is 
share capital, NOK 729,027,303.85 if premium and NOK 4,703,690,389.15 is 
other equity, in accordance with the principle of accounting continuity.. 

4. The subscription price for the shares will be settled by the company receiving, 
on completion of the demerger, the assets, rights and obligations from Aker 
Solutions ASA that are stated in the Demerger Plan. 

5. For a more detailed description of the contribution in kind, refer to the report 
annexed to the notice of the general meeting.  



 

 

6. The new shares give right to receive dividend and other shareholder rights in 
the company from the date when the Demerger is registered in the Register of 
Business Enterprises.  

7. The completion of this decision is conditional on the demerger of Aker 
Solutions ASA entering into force.  

6.3 Amendments to the articles of association of Kværner ASA 

Kværner ASA’s articles of association will be amended in accordance with the decision stated 
in this Clause 6. Further, § 5 of the articles of association will, prior to consummation of the 
Demerger, be amended as follows: 

§ 5 

The Board of Directors shall consist of 6-10 members of whom 1/3 shall be elected by 

and among the employees of the companies within the Kværner Group. Up to 3 

shareholder-elected deputy members may be elected annually.  

With effect from consummation of the Demerger, the articles of association of Kværner ASA 
shall be as set forth in Annex 2.2. 

Should amendments to the articles of association of Kværner ASA be determined before the 
Demerger enters into force, the new articles of association after the consummation of the 
Demerger will be adjusted correspondingly.  

7. ACCOUNTING TREATMENT AND IMPLEMENTATION DATE 

The Demerger leads to a reorganisation with unchanged ownership and will be treated in the 
accounts in accordance with the continuity method, see section 10-12 (1) last sentence of the 
Public Limited Companies Act and Norwegian Accounting Standard (NRS) 9 Mergers. The 
carrying amounts of assets and liabilities that are transferred on completion of the Demerger 
will therefore remain unchanged in Kværner ASA. 

As from 1 January 2011, transactions in Aker Solutions ASA that are relating to assets, rights 
and obligations which are transferred to Kværner ASA are to be regarded for accounting 
purposes as having been carried out for the latter’s account, see section 14-4 (1) of the Public 
Limited Companies Act, see section 13-6 (1) no. 2.  

8. TAX TREATMENT OF THE DEMERGER  

The Demerger is to be carried out will full continuity for tax purposes in accordance with 
chapter 11 of the Norwegian Tax Act and in accordance with chapter 14 of the Norwegian 
Public Limited Companies Act.  

In accordance with section 11-8 (1) of the Tax Act, the nominal and paid-in share capital after 
deducting the nominal value of treasury shares is divided in the same proportion as the net 
assets (based on fair value) are divided between the companies, i.e., 83 % to Aker Solutions 
ASA and 17 % to Kværner ASA. Upon completion of the Demerger, Aker Solutions ASA will 
have 5 million treasury shares. 



 

 

Continuity for tax purposes means, among other things, that tax positions relating to assets, 
rights and obligations that are transferred from Aker Solutions ASA to Kværner ASA in the 
Demerger remain unchanged in Kværner ASA. This also means that the Demerger will not 
have any immediate tax consequences for Aker Solutions ASA’s Norwegian shareholders, 
while the acquisition value for tax purposes of the shares in Aker Solutions ASA will be 
divided among shares in Aker Solutions ASA and Kværner ASA in the same proportion as the 
shares’ nominal value is divided when the Demerger takes place.  

9. CONDITIONS FOR CONSUMMATION OF THE DEMERGER  

Consummation of the Demerger is conditional on: 

(a) All intra group transactions described in Clause 2.3 having been carried out, unless the 
boards of Aker Solutions ASA and Kværner ASA find that a failure to carry out some 
transactions will not be of significant negative importance to any of the parties when 
any adjustments and compensations that have been agreed are taken into account.  

(b) Separation Agreements having been entered into with the aim of implementing the 
principles which follow from Clause 2.5 in so far as the boards of Aker Solutions ASA 
and Kværner ASA find this necessary. 

(c) All  necessary consents for the transfer of assets, rights and obligations having been 
received, and all rights for termination or amendments having been waived or remain 
unexercised when relevant deadlines expire. This condition does not apply to the 
extent the boards of Aker Solutions ASA and Kværner ASA find that sufficient 
measures have been taken to ensure that the financial interest in the assets, rights and 
obligations in question can in any case be transferred with the same result as that 
which was foreseen and/or adjustments are made between the parties to compensate 
for the financial consequences in accordance with Clause 3.4, and/or it will not be of 
significant negative importance, either collectively or individually, to the companies in 
the Kværner Group or Aker Solutions Retained Group if any consent which is lacking 
is not given or any rights to terminate or amend agreements are exercised. 

(d) Aker Solutions ASA having established new borrowing facilities to the extent that the 
board of Aker Solutions ASA finds this necessary. 

(e) Kværner ASA having established new borrowing facilities to the extent that the board 
of Kværner ASA finds this necessary.  

(f) Oslo Stock Exchange having given notice that Kværner ASA will be listed on the 
stock exchange as soon as the Demerger has been registered in the Register of 
Business Enterprises as having been completed.  

(g) The deadline for objections by creditors pursuant to section 14-7 of the Public Limited 
Companies Act, cf. section 13-15, having expired for both parties and completion of 
the Demerger is not prevented by creditors.  

The Demerger cannot be registered in the Register of Business Enterprises from completion 
until the abovementioned conditions have been met.  



 

 

10. CONSUMMATION OF THE DEMERGER  

The Demerger becomes effective and is consummated on the date when it is registered in the 
Register of Business Enterprises after all conditions to consummation have been met and the 
two-month creditor notice period during which creditors may submit objections has expired, 
see section 14-8 of the Public Limited Companies Act, see section 13-17. On this date effective 
date of the Demerger: 

(a) The share capital of Aker Solutions ASA has been reduced; 

(b) The share capital of Kværner ASA has been increased; 

(c) The assets, rights and obligations stated in Clause 3 have been transferred to Kværner ASA; 
and 

(d) The shares in Kværner ASA have been issued to those that, on the same date, are 
shareholders in Aker Solutions ASA (apart from Aker Solutions ASA itself).  

Before the Demerger is filed to the Register of Business Enterprises for completion, Aker 
Solutions ASA is to issue a stock exchange notice stating the last date when the company’s 
shares will be traded on Oslo Stock Exchange including the right to receive consideration 
shares.  

11. SPECIAL RIGHTS 

No shareholders have special rights in Aker Solutions ASA, and Aker Solutions ASA has not 
issued any subscription rights as mentioned in sections 11-1, 11-10 or 11-12 of the Public 
Limited Companies Act.  

No special rights or advantages will accrue to members of the board or the general managers of 
Aker Solutions ASA or Kværner ASA upon completion of the Demerger. 

12. OPENING BALANCE SHEET, REPORTS, STATEMENTS AND ACCOUNTS  

12.1 Draft opening balance sheet 

A draft opening balance sheet for Kværner ASA, which is included in Annex 2.3 and is to be 
regarded as part of the demerger plan, shows the company’s assets and liabilities as if the 
Demerger had been carried out on the balance sheet date. Confirmation by the auditor that the 
balance sheet has been prepared in accordance with prevailing accounting rules is included in 
Annex 2.4.  

12.2 Reports on the Demerger 

The boards of Aker Solutions ASA and Kværner ASA have each prepared a report on the 
Demerger and what it will mean for each of the companies in accordance with section 14-4 (3) 
of the Public Limited Companies Act, cf. section 13-9. These reports have been included as 
annexes to the notices of the general meetings of Aker Solutions ASA and Kværner ASA 
respectively.  



 

 

12.3 Expert reports on the demerger plan  

The board of Aker Solutions ASA has had an expert report on the demerger plan prepared by 
KPMG AS in accordance with section 14-4 (3) of the Public Limited Companies Act, cf. 
section 13-10 (1) and (2) and section 2-6 (2). This report is included as an annex to the notice 
of the general meeting.  

The board of Kværner ASA has had an expert report on the demerger plan prepared by KPMG 
AS in accordance with section 14-4 (3) of the Public Limited Companies Act, see section 13-10 
(1) to (3), section 10-2 (3) and section 2-6 (1) and (2). This report is included as an annex to the 
notice of the general meeting.  

12.4 Accounts and articles of association  

The last three years’ annual accounts and annual reports including the auditor’s report for Aker 
Solutions ASA are included in Annex 1.4. 

Kværner ASA was incorporated on 12 January 2011 and has not prepared any annual accounts 
or annual report. Kværner ASA’s opening balance sheet from the date of incorporation is 
included in Annex 2.5. 

The current articles of association for Aker Solutions ASA and Kværner ASA are included in 
Annexes 1.2 and 2.1. 

13. BOARD OF DIRECTORS AND MANAGEMENT 

A new board for Kværner ASA will be elected and a new CEO will be appointed and start to 
function no later than the first day of trading on the Oslo Stock Exchange. 

14. EMPLOYEES 

Pursuant to section 14-4 (3) and section 13-11 (2) of the Public Limited Companies Act, the 
demerger plan and its annexes and the Board’s report on the Demerger are to be made known 
to the employees of Aker Solutions ASA. 

In connection with the establishment and the separation of the Kværner Group, information has 
been given to and discussions have been held with the employees of the Aker Solutions Group 
and their elected representatives.  

The Aker Solutions Retained Group will maintain its pension commitments to its own 
employees, while the Kværner Group will assume the pension commitments to its employees. 

In relation to the Aker Solutions Group’s share purchase programme, each of the parties or its 
subsidiaries is to be responsible for awarding to its own employees any bonus shares that the 
employees might become entitled to according to the conditions of the share purchase 
programme. Employees of the Aker Solutions Retained Group will receive bonus shares in 
AKSO and employees of the Kværner Group will receive bonus shares in Kværner or 
equivalent financial compensation. In both cases, the number of bonus shares will be adjusted 
in accordance with the Demerger’s conversion ratio.  



 

 

15. MISCELLANEOUS 

15.1 Settlement of outstanding accounts  

All receivables between companies in the Aker Solutions Retained Group and companies in the 
Kværner Group are to be settled before completion of the Demerger with the exception of 
short-term non-interest-bearing receivables that have been established or have arisen as part of 
normal operations.  

15.2 Omitted assets, rights and obligations  

In the event that Aker Solutions ASA on the date of the opening balance sheet had assets, rights 
or obligations that were not included in or taken into consideration when preparing the opening 
balance sheet and which are not directly relating to the assets that were divided in the 
Demerger, the value of the assets/rights or debts/obligations will be divided in the same 
proportion as the share capital of Aker Solutions ASA is to be divided in the Demerger. This 
also applies to claims put forward after the opening balance sheet date based on previous 
circumstances, including claims for compensation/damages, taxes and public charges.  

To the extent that, after the Demerger has been implemented, there are assets, rights or 
obligations in AKSO’s subsidiaries that are mainly related to the Kværner Business, or vice 
versa, and these have by mistake not been transferred to the other party, the parties are to 
negotiate with the aim of transferring these. Any transfer is to take place on market terms and 
conditions.  

Should a company in the Aker Solutions Retained Group be a party to a contract that mainly 
relates to the Kværner Group, and this is not addressed in connection with the implementation 
of the Demerger, the parties shall negotiate with the aim of assigning the contract. If the 
contract has a positive or negative market value, a corresponding payment shall be made for the 
assignment of the contract. The same shall apply to agreements to which companies in the 
Kværner Group are a party and which mainly relate to the Aker Solutions Retained Group.  

15.3 Third-party claims 

If a company in the Aker Solutions Retained Group receives a claim for which a company in 
the Kværner Group is liable according to the underlying relationship, or vice versa, the 
company that receives the claim shall give written notice of the matter, without unreasonable 
delay, to the company it considers liable to pay the claim according to the underlying 
relationship.  

15.4 Access to information 

The parties shall allow each other to copy all accounting materials and other archive materials 
that relate to the business that is taken over by the party in the Demerger, provided that the 
party that does not have these materials in its possession reasonably requests permission to 
make such copies due to its accounts, legal obligations or business management. The parties 
shall also to a reasonable extent allow each other access to employees that possess such 
information. The party that grants access to information and persons may require the other 
party to pay the costs of this. 



 

 

15.5 Costs 

Kværner ASA shall cover all external costs of the Demerger, the internal restructuring prior to 
the Demerger and the listing of the shares in Kværner ASA in Oslo Stock Exchange, save for 
costs that are directly relating to the retained business of Aker Solutions ASA after completion 
of the Demerger.  

15.6 Amendments 

The boards of Aker Solutions ASA and Kværner ASA are authorised to jointly make minor 
amendments to the demerger plan without these having to be presented to the general meeting.  

15.7 Disputes 

Any disputes between Aker Solutions ASA and Kværner ASA in connection with the demerger 
plan are to be determined by arbitration in accordance with the Norwegian Arbitration Act of 
14 May 2004. The arbitration tribunal is to consist of three members, and each of the parties is 
to appoint one arbitrator. These are to appoint the third arbitrator, who is to chair the arbitration 
tribunal. The chair of the arbitration tribunal is to be a Norwegian lawyer. Should the 
arbitrators fail to agree on the third arbitrator, he/she is to be appointed by the Chief Judge of 
Oslo District Court.  

The arbitration hearings are to be held in Oslo and the arbitration language is to be Norwegian. 

An arbitration case is to be regarded as having started when one party sends its petition to the 
other party asking that the dispute is to be resolved by arbitration.  

*** 
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Annex 1.1 – Corporate chart for the Kværner Group  



 

 

Annex 1.2 - Current Articles of Association of Aker Solutions 

ARTICLES OF ASSOCIATION OF AKER SOLUTIONS ASA 

(organisation number 986 529 551) 

(latest amendments approved on 8 April 2010) 

§ 1 

The Company is a public limited company. The name of the Company is Aker Solutions ASA. 

§ 2 

The registered address is in the county of Bærum. 

§ 3 

The objectives of the Company are to own or carry out industrial- and other associated businesses, 
management of capital and other functions for the Group, and to participate in or acquire other 
businesses. 

§ 4 

The Company’s share capital is NOK 548,000,000 divided into 274,000,000 shares, each having a par 
value of NOK 2. The Company’s shares shall be registered with the Norwegian Securities Register 
(Verdipapirsentralen). 

§ 5 

The Board of Directors shall consist of 6-10 members of whom 1/3 shall be elected by and among the 
employees of the companies within the Aker Solutions Group. Up to 3 shareholder elected deputy 
members may be elected annually. 

§ 6 

The Company shall have an election committee consisting of minimum 3 members to be elected by 
the General Meeting. The election committee shall prepare the election of board members. The 
General Meeting may adopt instruction for the election committee’s tasks. 

§ 7 

The Chairman alone, or two Directors jointly of whom at least one shall have been elected by the 
shareholders, shall have the right to sign on behalf of the Company. 

§ 8 

The Company shall not have more than one Managing Director. 

§ 9 

General Meetings shall be notified in such a form and within such a deadline that they, as a minimum, 
comply with the current legislation and/or regulations. The company may in the notice determine a 



 

 

deadline for registration of participation which shall not be shorter than five (5) days prior to the 
General Meeting. When documents relating to matters which shall be considered in the General 
Meeting have been made available to the shareholders on the company’s internet pages, legislative 
requirements that documents must be sent to the shareholders in printed form shall not apply. This is 
applicable also to such documents which, according to legislation, must be included in or attached to 
the notice of the General Meeting. Notwithstanding, a shareholder may demand to receive in printed 
form documents related to matters which are to be considered in the General Meeting. The Chairman 
of the Board of Directors or his appointee shall preside at the General Meeting. The Annual General 
Meeting shall consider, and decide on, the following matters: 

a) Approval of the annual accounts and the annual report, including distribution of dividend. 

b) Other matters which, by law or under the Articles of Association, are the business of the General 
Meeting. 

The General Meeting may be held in Oslo. 



 

 

Annex 1.3 - Draft New Articles of Association of Aker Solutions After Consummation of the 

Demerger 

ARTICLES OF ASSOCIATION OF AKER SOLUTIONS ASA 

(organisation number 986 529 551) 

(as per consummation of the Demerger) 

§ 1 

The Company is a public limited liability company. The name of the Company is Aker Solutions ASA  

§ 2 

The registered address of the Company is in the county of Bærum 

§ 3 

The objectives of the Company are to own or carry out industrial- and other associated businesses, 
management of capital and other functions for the Group, and to participate in or acquire other 
businesses. 

§ 4 

The Company’s share capital is NOK 454,840,000 divided into 274,000,000 shares, each having a par 
value of NOK 1.66. The Company’s shares shall be registered with the Norwegian Securities 
Depositary (Verdipapirsentralen). 

§ 5 

The Board of Directors shall consist of 6-10 members of whom 1/3 shall be elected by and among the 
employees of the companies within the Aker Solutions Group. Up to 3 shareholder-elected deputy 
members may be elected annually. 

§ 6 

The Company shall have an election committee consisting of minimum 3 members to be elected by 
the General Meeting. The election committee shall prepare the election of board members. The 
General Meeting may adopt instruction for the election committee’s tasks. 

§ 7 

The Chairman alone, or two Directors jointly of whom at least one shall have been elected by the 
shareholders, shall have the right to sign on behalf of the Company. 

§ 8 

The Company shall not have more than one Managing Director. 

§ 9 



 

 

General Meetings shall be notified in such a form and within such a deadline that they, as a minimum, 
comply with the current legislation and/or regulations. The company may in the notice determine a 
deadline for registration of participation which shall not be shorter than five (5) days prior to the 
General Meeting. When documents relating to matters which shall be considered in the General 
Meeting have been made available to the shareholders on the company’s internet pages, legislative 
requirements that documents must be sent to the shareholders in printed form shall not apply. This is 
applicable also to such documents which, according to legislation, must be included in or attached to 
the notice of the General Meeting. Notwithstanding, a shareholder may demand to receive in printed 
form documents related to matters which are to be considered in the General Meeting. The Chairman 
of the Board of Directors or his appointee shall preside at the General Meeting. The Annual General 
Meeting shall consider, and decide on, the following matters: 

a) Approval of the annual accounts and the annual report, including distribution of dividend. 

b) Other matters which, by law or under the Articles of Association, are the business of the General 
Meeting. 

The General Meeting may be held in Oslo. 



 

 

Annex 1.4 - Last three years’ annual accounts and annual reports with auditor’s reports for 

Aker Solutions ASA  

The last three years’ annual accounts and annual reports with auditor’s reports are annexed to the 
demerger plan by being made available together with and in the same way as the demerger plan. 

Aker Solutions ASA’s annual reports can also be downloaded at the following web address: 

http://www.akersolutions.com/en/Global-menu/Investors/Financial-reports/Annual-reports/ 



 

 

Annex 2.1 - Current Articles of Association of Kværner 

ARTICLES OF ASSOCIATION OF Kværner ASA 

(organisation number 996 474 313) 

(latest amendments approved on 25 march 2011) 

§ 1 

The Company is a public limited liability company. The name of the Company is Kværner ASA  

§ 2 

The registered address of the Company is in the county of Bærum 

§ 3 

The objectives of the Company are to own or carry out industrial- and other associated businesses, 
management of capital and other functions for the Group, and to participate in or acquire other 
businesses. 

§ 4 

The Company’s share capital is NOK 1,000,000 divided into 1,000,000 shares, each having a par 
value of NOK 1. The Company’s shares shall be registered with the Norwegian Securities Depositary 
(Verdipapirsentralen). 

§ 5 

The Board of Directors shall consist of 3-10 members. 

The term of office for each shareholder-elected board member shall be from one to three years as 
further resolved by the General Meeting. 

§ 6 

The Company shall have an election committee consisting of minimum 3 members to be elected by 
the General Meeting. The election committee shall prepare the election of board members. The 
General Meeting may adopt instruction for the election committee’s tasks. 

§ 7 

The Chairman alone, or two Directors jointly of whom at least one shall have been elected by the 
shareholders, shall have the right to sign on behalf of the Company. 

§ 8 

The Company shall not have more than one Managing Director. 

§ 9 



 

 

General Meetings shall be notified in such a form and within such a deadline that they, as a minimum, 
comply with the current legislation and/or regulations. The company may in the notice determine a 
deadline for registration of participation which shall not be shorter than five (5) days prior to the 
General Meeting. When documents relating to matters which shall be considered in the General 
Meeting have been made available to the shareholders on the company’s internet pages, legislative 
requirements that documents must be sent to the shareholders in printed form shall not apply. This is 
applicable also to such documents which, according to legislation, must be included in or attached to 
the notice of the General Meeting. Notwithstanding, a shareholder may demand to receive in printed 
form documents related to matters which are to be considered in the General Meeting. The Chairman 
of the Board of Directors or his appointee shall preside at the General Meeting. The Annual General 
Meeting shall consider, and decide on, the following matters: 

a) Approval of the annual accounts and the annual report, including distribution of dividend. 

b) Other matters which, by law or under the Articles of Association, are the business of the General 
Meeting. 

The General Meeting may be held in Oslo.



 

 

Annex 2.2 - Draft New Articles of Association of Kværner After Consummation of the Demerger 

ARTICLES OF ASSOCIATION OF Kværner ASA 

(organisation number 996 474 313) 

(as per consummation of the Demerger) 

§ 1 

The Company is a public limited liability company. The name of the Company is Kværner ASA  

§ 2 

The registered address of the Company is in the county of Bærum 

§ 3 

The objectives of the Company are to own or carry out industrial- and other associated businesses, 
management of capital and other functions for the Group, and to participate in or acquire other 
businesses. 

§ 4 

The Company’s share capital is NOK 91,460,000 divided into 269,000,000 shares, each having a par 
value of NOK 0.34. The Company’s shares shall be registered with the Norwegian Securities 
Depositary (Verdipapirsentralen). 

§ 5 

The Board of Directors shall consist of 6-10 members of whom 1/3 shall be elected by and among the 
employees of the companies within the Kværner Group. Up to 3 shareholder-elected deputy members 
may be elected annually. 

§ 6 

The Company shall have an election committee consisting of minimum 3 members to be elected by 
the General Meeting. The election committee shall prepare the election of board members. The 
General Meeting may adopt instruction for the election committee’s tasks. 

§ 7 

The Chairman alone, or two Directors jointly of whom at least one shall have been elected by the 
shareholders, shall have the right to sign on behalf of the Company. 

§ 8 

The Company shall not have more than one Managing Director. 

§ 9 

General Meetings shall be notified in such a form and within such a deadline that they, as a minimum, 
comply with the current legislation and/or regulations. The company may in the notice determine a 



 

 

deadline for registration of participation which shall not be shorter than five (5) days prior to the 
General Meeting. When documents relating to matters which shall be considered in the General 
Meeting have been made available to the shareholders on the company’s internet pages, legislative 
requirements that documents must be sent to the shareholders in printed form shall not apply. This is 
applicable also to such documents which, according to legislation, must be included in or attached to 
the notice of the General Meeting. Notwithstanding, a shareholder may demand to receive in printed 
form documents related to matters which are to be considered in the General Meeting. The Chairman 
of the Board of Directors or his appointee shall preside at the General Meeting. The Annual General 
Meeting shall consider, and decide on, the following matters: 

a) Approval of the annual accounts and the annual report, including distribution of dividend. 

b) Other matters which, by law or under the Articles of Association, are the business of the General 
Meeting. 

The General Meeting may be held in Oslo. 



 

 

Annex 2.3 - Draft Opening Balance Sheet for Kværner ASA (parent company balance sheet) 

after Consummation of the Demerger 

    
 Kværner ASA   
    
 Amounts in NOK    
    
 ASSETS   
 Shares in subsidiaries ............................................................................................................................... 428,671,403  
 Non-current interest bearing receivables towards subsidiaries................................................................ 5095506290  
 Total non-current assets ........................................................................................................................5,524,177,693  

 Total current assets ................................................................................................................................ —  

 Total assets ..............................................................................................................................................5,524,177,693  

    
 LIABILITIES AND SHAREHOLDERS’ EQUITY   
 Issued capital ............................................................................................................................................ 91,460,000  
 Other capital paid in ................................................................................................................................ 729,027,304  
 Other equity..............................................................................................................................................4,703,690,389  

 Total equity .............................................................................................................................................5,524,177,693  

 Total non-current liabilities................................................................................................................... —  

 Total current liabilities .......................................................................................................................... —  

 Total liabilities and equity .....................................................................................................................5,524,177,693  

    

 



 

 

Annex 2.4 - Auditors’ Confirmation on the Draft Opening Balance Sheet for Kværner ASA 

being Presented in Accordance with the Norwegian Accounting Act 



 

 

Annex 2.5 - Opening Balance Sheet for Kværner ASA (formerly Fornebu NewCo ASA) as of 12 

January 2011 (Inception) 

    
 Opening Balance Sheet for Fornebu NewCo ASA   
    
    
 ASSETS:   
 Current assets   
 Cash..........................................................................................................................................................  1,015,000  
 Total assets ..............................................................................................................................................  1,015,000  

    
 LIABILITIES AND SHAREHOLDERS’ EQUITY   
 Liabilities   
 Provisions for costs of formation of the company....................................................................................  15,000  
 Equity   
 Issued capital ............................................................................................................................................  1,000,000  

 Total liabilities and equity .....................................................................................................................  1,015,000  

    
 Fornebu, 12 January 2011   
 Aker Solutions ASA   
 Leif Hejø Borge (General Manager)   
    

 



 

 

 


