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Transparency Act Report

This report has been prepared pursuant to the Norwegian Transparency Act (the “Transparency Act”) section 5, and summarizes the policies

and procedures in Aker ASA ("Aker” or “the company”) with respect to the safeguarding of human rights and decent working conditions and

provides information on the implementation and results of Aker’s due diligence.

ABOUT AKER

Aker is an industrial investment company headquartered in
Norway. The company’s business is conducted through
ownership of a portfolio of equity interests in listed and unlisted
companies, as well as holdings of other assets and cash. The
companies in Aker’s portfolio operate across multiple sectors,
including energy, industrial digitalization and Al, marine biotech
and ingredients, and real estate.

As an active owner and investor, Aker seeks to develop and
strengthen portfolio companies through targeted investments,
active ownership and systematic follow-up. Strategic partnership
and alliances are used where relevant to support value creation.
Aker develops the portfolio through ownership agendas for each
entity and applies its influence through shareholder voting, board
representation, and direct dialogue. It also mobilizes internal
resources and expertise to strengthen each entity's
competitiveness and growth potential through strategic
improvements, financing, restructurings, and transactions.

In 2025, Aker and the companies in which Aker is the largest
owner had a total turnover of more than NOK 200 billion, and a
workforce of approximately 30 900 in 33 countries, including
temporary hires. About 25 000 of the workforce are employed in
Norway. Aker itself had 46 employees, all located in offices at
Fornebu, Norway.

Aker respects and acknowledges the fundamental principles of
human rights, labor rights, and decent working conditions.* Aker
strives to ensure that its business operations do not cause or
contribute to, or are directly linked to, actual or potential adverse
impacts on human rights and decent working conditions. Aker
has a long tradition of involving employees and their unions in
the operation of its business, and has forward-looking ambitions
within the areas of equality, diversity, and inclusion.

During 2025, Aker reviewed and strengthened its efforts to
safeguard human rights and decent working conditions in several

*Including the principles and rights set out in the ten fundamental conventions
identified in the Declaration of the International Labour Organisation on Fundamental
Principles and Rights at Work and the International Bill of Human Rights, supported by
guiding principles for corporate responsibility to respect human rights set out in the UN

ways. Aker’'s governing documents are updated and
strengthened on a continuous basis, also during 2025. Aker also
continued its efforts to ensure that human rights due diligence is
carried out as and when expected pursuant to the Transparency
Act. Human rights training was part of the annual employee
Code of Conduct training in 2025. Exercising active ownership,
Aker continuously monitors its human rights impact and
performed impact analysis and human rights due diligence in
relation to relevant business engagements. Aker also worked with
its portfolio companies to contribute to their compliance
programs. Several of Aker’s portfolio companies are subject to
the Transparency Act themselves and report separately according
to the Act. Aker continued its long tradition of involving
employees and their unions in the operation of its business.

GOVERNANCE OF HUMAN RIGHTS

GOVERNING DOCUMENTS

Aker’s human rights policy is embedded in Aker’s Code of
Conduct, the Sustainability Policy, and the Code of Conduct for
Business Partners, which form important premises for Aker's
business strategy, investment decisions, and how it exercises its
ownership interests. The Code of Conduct contains Aker’s ethical
commitments and requirements, including Aker’s expectations
for personal conduct and business practices. Aker's Sustainability
Policy outlines the main principles guiding Aker’s sustainability
work. It covers climate and environmental, social and governance
matters relating to Aker’s own performance and investment
decisions, as well as its role as an owner of companies.

Clause 3.3 of the Sustainability Policy states that Aker shall
perform risk-based human rights due diligence, in accordance
with the OECD Guidelines for Multinational Enterprises, to
understand and mitigate potential and actual adverse impacts.

Guiding Principles on Business and Human Rights as well as the OECD Guidelines for
Multinational Enterprises. Further, Aker recognizes the UN Convention on the Rights of
the Child and the United Nations Declaration on the Rights of Indigenous Peoples
(UNDRIP).
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This involves identifying, assessing, and addressing relevant
human rights risks, and integrating responsible business
considerations into investment decisions. Aker shall strive to
ensure that the company does not cause or contribute to
adverse human rights impacts through its operations, business
relationships and in its value chain, including in among others
business development, financing, sales, licensing, trade, and use
of technology, products, and services, and in the gathering and
use of data. If Aker causes or contributes to adverse sustainability
and human rights impacts, Aker shall take necessary steps and
strive to remedy the adverse impact.

The Code of Conduct for Business Partners sets out Aker’s
expectations that business partners, such as suppliers, customers,
service providers, joint venture partners, respect fundamental
human rights and decent working conditions, carry out risk-
based human rights due diligence to identify and assess risks of
adverse impact and take measures to cease, prevent, or mitigate
any actual or potential adverse impact identified.

Aker’s commitments to respect basic human rights, trade union
rights, and decent working conditions are also reflected in the
Global Framework Agreement between Aker, IndustriALL, Global
Union, Fellesforbundet, NITO, and Tekna, which was renewed and
strengthened in 2023. This agreement relates to all companies
that are part of Aker, i.e., where Aker is a significant shareholder.
The agreement includes an obligation to perform human rights
impact assessment and due diligence to identify and mitigate
potential and actual adverse impact in line with Aker's policies
and requires the related Aker companies to do the same.

RESPONSIBILITIES AND ROUTINES

Aker’s Board of Directors (“the Board”) has the oversight
responsibility of the management of the company, including
oversight of risks related to adverse impact on human rights and
decent working conditions, and strives to ensure that respect for
human rights and decent working conditions is systematically
integrated into Aker’s policies, investment decision-making, and
in the active follow-up of the portfolio companies. The Board's
responsibilities are addressed in the Rules of Procedure.

The Audit Committee supports the Board in executing oversight
over the management of the company and has been given a
review role related to sustainability matters, including risk of
adverse impacts on human rights and decent working conditions.
The Board and the Audit Committee review risks regularly,
including risks related to actual or potential adverse impact on
human rights and decent working conditions. Relevant risk
factors are included in the corporate risk matrix, which is

reviewed annually, and more frequently, human rights adverse
impact risks and incidents (if relevant) are part of the quarterly
reporting to the Audit Committee on integrity and ESG topics.

The President and CEO of Aker is responsible for the daily
operations of the company, including policy implementation and
ensuring that impacts are a considered part. This includes
assessing and managing risks of adverse impact on human rights
and decent working conditions related to Aker’s investment
activities. The CEO reports to the Board monthly.

The detailed implementation processes, including training and
establishment of risk-based assessment, monitoring, and control
procedures are handled by the General Counsel and
Sustainability Manager. They are also responsible for handling
information requests under the Transparency Act, as per the
company'’s Information Request Procedure, and reports to the
Audit Committee on Integrity and ESG topics on a quarterly
basis. In addition to on-boarding and training sessions on
specific topics, Aker conducts a yearly Code of Conduct training
where the Aker employees also sign off that they have read and
understood the Code of Conduct.

STRATEGY, STAKEHOLDER DIALOGUE AND EXERCISE OF ACTIVE
OWNERSHIP TOWARDS PORTFOLIO COMPANIES

Some portfolio companies are controlled by Aker, others are not,
but for most investments Aker is the largest, or a major,
shareholder. Aker exercises active ownership through board
positions and otherwise by contributing to the development of
portfolio companies using its shareholder influence. As a major
shareholder, Aker expects that portfolio companies have in place
governing documents and processes that uphold respect for, and
adherence with, fundamental principles of human rights and
labor rights, and that risks of actual or potential adverse impact
on human rights and decent working conditions are assessed,
monitored, and mitigated, guided by the Transparency Act.

The portfolio companies are fully responsible for their own
businesses, including implementing policies and monitoring
adherence, but for some particularly important areas of group-
wide relevance, Aker requires governing documents to be
implemented in the portfolio companies within the framework of
Aker’s own governing documents. Aker expects its portfolio
companies to adhere to the principles set forth in Aker’s human
rights policy as reflected in its Code of Conduct and Sustainability
Policy. Aker requires the portfolio companies to implement their
own Code of Conduct in line with that of Aker or by using Aker’s
Code of Conduct within their own business. The same applies
with respect to Aker’s Code of Conduct for Business Partners. As
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set out in Aker’s Sustainability Policy, Aker also expects its
portfolio companies to have a board-approved sustainability
policy and that the companies integrate sustainability in their
corporate business strategy, targets and operations. The Global
Framework Agreement is shared with portfolio companies with
clear expectations of adherence.

As an active owner, Aker maintains continuous dialogue with the
portfolio companies’ managements and relevant functions, such
as legal, compliance and sustainability resources, both on a
regular basis (such as at quarterly investment reviews), and more
ad hoc related to specific topics. Through this dialogue, Aker
conveys expectations and gathers updated information on the
portfolio companies’ supply chain practices, as well as relevant
risk and impact assessments. Aker also facilitates various
networks with participants from across the group, such as a CEO-
network, legal network, compliance network, finance and
treasury networks, sustainability network, communication
network and more. Within these networks, Aker share
expectations and invite to discussions, promote best practice,
and offers webinars for training and competence sharing among
others related to human rights and decent working conditions.

The CXO leadership development program, established in 2022,
provides participants with a comprehensive overview of the Aker
portfolio, insight into key business areas and opportunities to
advance personal leadership capabilities.

Aker is required to report under the Corporate Sustainability
Reporting Directive ("CSRD"). As part of this process, Aker
conducts a portfolio-wide double materiality assessment (DMA)
annually, where impacts, risks and opportunities are identified
and assessed for each company before being consolidated at the
Aker Group level. The DMA incorporates human rights due
diligence by applying a severity-based scoring, comprising scale,
scope, and irremediable character, as defined in the OECD
Guidelines. This approach prioritizes social impacts based on the
salience of the risk to the affected stakeholders across the
companies’ operations and value chains. Portfolio companies
consolidated in Aker Group must report on material sustainability
matters to Aker, including topics related to actual or potential
adverse impacts on human rights and decent working conditions.
The CSRD reporting obligations also applies to some of the
portfolio companies.

DUE DILIGENCE WITH RESPECT TO HUMAN
RIGHTS AND DECENT WORKING CONDITIONS

In accordance with Aker’s Investment Policy, Sustainability Policy
and M&A Integrity Procedure, risks related to any actual or
potential adverse impact on human rights and decent working
conditions shall be evaluated as part of the due diligence on
business partners and in relation to mergers and acquisitions.
The inherent risk related to the concrete business partner or
related to the transactions in question is what determines Aker’s
level of due diligence.

During 2025, Aker has engaged in several due diligence
processes that have assessed risks of actual or potential adverse
impacts on human rights and decent working conditions. Aker
has not discovered any actual adverse impacts. Further, no
significant risk of potential adverse impact was identified, but
where relevant, Aker has implemented mitigating actions to
reduce risks of potential non-significant adverse impacts.

IMPACT ASSESSMENT

Aker’s core business is to invest in or create new companies, own,
and operate companies and to divest (and/or alternatively close).
Aker has therefore developed routines for how to evaluate and
monitor actual or potential adverse impacts on human rights and
decent working conditions in relation to potential new
investments, for the monitoring of current holdings and in
relation to divestments and/or close downs. Aker is also
conducting due diligence of business partners and of its
suppliers, the latter pursuant to a risk-based approach.

Aker interacts with external stakeholders such as major
shareholders, financial stakeholders, civil society and industry
networks to strengthen thematic risk insights and clarify
expectations related to responsible business conduct. While
external stakeholders inform Aker’s overall risk perspective,
portfolio companies remain the primary source of input to the
company’s risk and impact assessments. The portfolio companies
provide specific input during identification and evaluation of
impacts and risks.

RISK INCIDENT MONITORING

Aker is using RepRisk for a high-level continuous monitoring of
actual or potential negative impact on human rights and decent
working conditions. Aker has created watchlists covering its
investments, suppliers and business partners, and the main
industries and countries in which Aker is exposed. These
watchlists monitor global adverse media on sustainability issues.
If there are any adverse incidents related to Aker, the
Sustainability Manager and General Counsel will be notified and
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will investigate and handle the case according to its routines.
Aker also has an open whistleblowing channel managed by an
independent third party for reporting of serious matters, such as
potential breaches of ethical guidelines and violations of the law.

FOLLOW-UP OF AKER BP'S ACQUSITION OF LUNDIN NORWAY
ENERGY NORWAY AS IN 2022

Aker ASA has been a party to a Specific Instance procedure
before the Norwegian OECD Contact Point for Responsible
Business Conduct (the NCP) following a complaint filed by eight
civil society organizations on 31 May 2022 against Aker BP AS
and Aker ASA. The complaint alleged that the companies had not
complied with the OECD Guidelines for Multinational Enterprises
("the Guidelines”) in connection with Aker BP's acquisition of
Lundin Energy AB (“Lundin”)’s oil and gas business, that was
announced in December 2021 and completed in June 2022.
Lundin is accused of having contributed to gross human rights
abuses and war crimes in Sudan during its operations there in
1999-2003 and the matter is subject to criminal proceedings
before Stockholm City Court. The complainants claimed that the
transaction left Lundin (later renamed Orrén Energy AB)
financially incapable of providing remedy to victims. The NCP
admitted parts of the complaint, delimited to the companies’
human rights due diligence at the time of the transaction, and
issued its Final Statement on 18 June 2025. The focus of the
Specific Instance was on the Guidelines’ expectations of Aker BP's
human rights due diligence in its role as a party to the
negotiations and agreement which resulted in the merger

between Aker BP and Lundin Energy Norway AS. The NCP did
not find reason to carry out any standalone, in-depth
examination of Aker’s own due diligence in its capacity of owner,
as it only related to the due diligence carried out by Aker BP.

RISK ANALYSIS

Aker’s material impacts and risks related to human rights and
working conditions are connected to its investments and the
operations and value chains of its portfolio companies. To
conduct a thorough risk assessment, Aker examines potential
risks associated with the industries and products in which it
invests, as well as the geographical locations of these
investments. Utilizing a country and industry matrix is crucial, as
the risk of negative impact on human rights and working
conditions varies significantly by country.

Aker’s industry exposure is centered around oil and gas,
renewable energy and green technologies, industrial
engineering, digitalization and Al, real estate and marine biotech.
Aker uses RepRisk's Country-Sector Reputation Risk Index to give
an indication of the related risks for certain sectors and countries.

Further analysis into the specific human rights related risks show
that, on a general level, there is inherent risk of actual or
potential adverse impacts on fundamental human rights and
decent working conditions within Aker’s investment areas.
Examples of inherent risks of adverse impacts identified in the
impact analysis include:

INHERENT RISKS OF ADVERSE IMPACTS

Own employees in Aker's portfolio
companies

Workers in the value chain of Aker’s
portfolio companies

Affected communities of Aker’s portfolio
companies and business partners
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work pressure

of peoples
= Child labor

= Forced labor

mechanisms

»  Hazardous working conditions = Discrimination »  Freedom of movement and residence
= Risk of injuries = Hazardous working conditions = Freedom and equality
= Stress and illness due to high = Lack of freedom of association *  Freedom of opinion and expression

= Exploitation of migrant workers and
other vulnerable individuals or group

= Lack of potential grievance

= Extensive working hours

= Unfair wages and compensation

The inherent risks related to Aker ASA as a holding company are limited
and mainly related to Aker’s supply chain. Aker’s suppliers are mainly
Norwegian entities including banks, law-firms and audit firms. Within the
Aker supply chain, IT and software services and hardware are considered
to have moderately higher inherent risk. IT and software services and
hardware are often linked to Asian production and the mining of metals
and minerals are associated with high inherent risk of Adverse Impacts
due to the nature of such operations and its locations.

MITIGATION OF RISK

In 2025, Aker has carried out human rights due diligence and has
not identified actual adverse impacts on human rights and
decent working conditions directly linked to its own operations,
supply chain or its investments. There are however areas of
inherent risks of adverse impacts as set out above. For Aker the
inherent risks of adverse impacts are mitigated by ensuring that
portfolio companies have policies and procedures in place for
assessing and mitigating risks of adverse impacts, supply chain
monitoring, due diligence procedures and reporting. Through
engagement with portfolio companies Aker has during 2025 had
particular focus on ensuring these overall principal elements and
systematic approach is in place. Aker will continue its efforts to
follow up progress of its portfolio companies. Information about
each portfolio company’s policies and practices can be found on
their individual homepages and in their respective Transparency
Act reporting.

FOCUS IN 2025 AND PLANS FOR 2026

During 2025 the main actions have been:

= Update and strengthen Aker’s governing documents

= Continued training of employees.

= Strengthening of the monitoring of investments, sectors
and countries in which Aker and business partners
operate with respect to risk of Adverse Impacts on
fundamental human rights and decent working
conditions.
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Communicating expectations and recommendations To further strengthen Aker’s efforts to safeguard human rights
with portfolio companies. and decent working conditions, Aker plans the following activities
Conducting impact analysis and human rights due for 2026:

diligence, including assessment of the portfolio

companies’ processes for identifying and assessing = Continued training of Aker employees, including

. communication of expectations.
Adverse Impacts on fundamental human rights and P

. . »  Impact analysis and performance of human rights due
decent working conditions and measures to cease. P y P 9

e . . . diligence, including in relation to transactions to the
prevent and mitigating such risks, and implementation 9 9

' extent relevant.
of the Transparency Act in general.

Engaging and following up portfolio companies = Continued efforts to support portfolio companies in

through reviews and through regular reporting. their processes and practices for identifying and

Facilitating knowledge sharing across Aker and with assessing risk of adverse impacts on human rights and

portfolio companies decent working conditions and implement measures to
' cease, prevent or mitigate such risks and human rights

due diligence.

Fornebu, 27 March 2026

Aker ASA
Kjell Inge Rakke (sign) Frank O. Reite (sign) Kristin Krohn Devold (sign) Karen Simon (sign)
Chair Deputy Chair Director Director
Stale K. Johansen (sign) Sofie Valdersnes (sign) Caroline Hellemsvik (sign) @yvind Eriksen (sign)

Director Director Director President and CEO
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