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Thank you.  

It is an honor to speak after our Prime Minister.  

This time it is also particularly important due to the partnership she and her fellow politicians demonstrated 
by making temporary changes to the petroleum tax system. As the Prime Minister just said, the purpose 
was partly to trigger activity necessary to maintain capacity and competency of vital importance to the oil 
and gas industry, and partly to enable the same industry to transition into new business segments.  

I can hardly think of a group more relevant to that dual task and opportunity than Aker. That’s - by the way 
- probably a reason why Pareto invited Kjell Inge and me to speak here today.  

Because - as an immediate response to the tax changes made in June – our oil company, Aker BP, 
launched two greenfield developments, Hod and NOAKA. And a few weeks later, Aker made a step change 
into renewable energy and green technologies by establishing Aker Horizons, and in parallel, bringing 
values in Aker Solutions into light by spinning off Aker Offshore Wind and Aker Carbon Capture to us and 
other shareholders. The diversification marks an acceleration of our strategy, as we have been building this 
competency and industrial expertise for a long time. What is new is that the timing is right for more dedicated 
capital and resource allocation to these new segments in our portfolio.  

The backdrop was clear. Today’s energy world is marked by deep tensions. On the one hand, demand for 
energy is rising, led especially by emerging markets. On the other hand, the world is facing an urgent 
climate crisis largely due to ever-higher amounts of energy-related emissions. There is a promise of energy 
for all, yet millions of people still lack basic electricity. These fractures, among others, have driven major 
shifts in the global energy industry.   

The global trend lines applicable to Aker’s energy strategy are not new, but they all accelerated during the 
lock down this year. Let me briefly highlight three global trends that have fueled the ongoing transformation 
of Aker. 



 

First – continued rise in demand for energy, with oil and gas remaining essential to meet this demand for 

the foreseeable future.  

Because – as the global population is expected to grow by 1.7 billion by 2040, and the world energy 

demand is forecast to rise 1% annually – the pace of an energy transition simply is not fast enough. While 

oil demand will begin to slow over the coming years, society is still heavily dependent on oil and gas. 

Even the International Energy Agency’s stated policies scenario, with ambitious decarbonization 

forecasts, shows an ongoing, long-term role for oil and gas. It is projected to account for more than 50 

percent of the global energy mix in 2040, meaning significant investments will still be needed for many 

years to come.   

 

 

Second – Decarbonization.  

There is an ongoing and rapidly increasing transition towards cleaner, renewable, and carbon-free energy 

sources. The rate is still too slow to reach the 1.5 degree-goal set out by the Paris Agreement, but it is, 

nevertheless, significant and impacts both investors and consumers’ behavior. To put it into context, in 

order to meet IEA’s Sustainable Development Scenario, about 40 times more solar power capacity and 

20 times more wind power capacity – in combination with other technologies – is required during the next 

50 years compared with today’s installed base.  



 

Last, but not least – Digitalization. 

Over the coming decades, digital technologies are set to make industries and energy systems around the 

world more connected, efficient, reliable, and sustainable.  

With around 90 percent of the data in the world today created over the past two years, we’ll not only see a 

need to contextualize and understand the data, but also a rapid increase in digital investments to help 

drive faster and better decisions across industry sectors.  

The value potential of digitalization and automation is enormous. Up to 4 trillion USD per year in value 

outtake for asset heavy industries, like oil and gas, according to McKinsey. This value potential triggers 

investments growing at double digit rates annually. This year, asset heavy industries alone will spend up 

to 200 billion USD on industrial software, according to industry analysts.  

So now let me spend a few minutes to address how we are positioning Aker within each of these three 

trends.  

 

 

 

First -- rising demand for energy. 

While oil and gas is expected to lose market share to other forms of energy, consumption is expected to 

grow over the next decade, driven by rapidly growing urbanization, a growing middle class, and 



population growth in emerging markets, particularly in Asia. To bridge the disparity with a world in a 

climate crisis, and to prepare ourselves for high oil price volatility, we need to produce oil at the lowest 

cost and lowest emissions possible. In addition, oil producers must be well funded with a low cost of 

capital. If that is achieved, oil will remain a strong cash generator for many years to come.  

With emissions less than 5 kg CO2 per barrel – compared to 18 kg per barrel on average globally – low 

cost at approximately 7 USD per boe, and investment grade rating, Aker BP is truly a high quality 

producer that will continue as a strong contributor of upstream cash to Aker for years to come. This will in 

turn enable us to seize opportunities that secure Aker BP’s future – as well as to future-proof our portfolio 

well beyond peak oil. 

 

 

 

Next -- decarbonization.  

Renewables and other green industries see the opposite trend of oil and gas, cost of capital is going 

down, and with plummeting cost levels that rapidly improve the competitiveness, investors see huge 

opportunities for value creation.  

By establishing Aker Horizons, we are expanding our foothold in several emerging energy markets. Aker 

Horizons will be used as a platform to build companies that can meaningfully reduce greenhouse gas 

emissions while providing value creation over time.  

The Aker Horizons group will leverage the competency, technology, and network of the Aker sphere to 

create a strong and capable ecosystem with an ambition to take the same position in renewable and 

green tech businesses as Aker has in other industries. Over time, Aker Horizons will also bring in external 

partners to join us on the journey. 

Aker Carbon Capture and Aker Offshore Wind are the first two holdings in the Aker Horizons portfolio. In 

addition, we are working on other avenues, including a hydrogen division under the Aker Horizons 

umbrella. The Aker Group has decades of experience with different technical aspects of the hydrogen 

value chain. For Aker Horizons, the opportunity is both to develop complete facilities for production and 

storage, and to make equity investments in different hydrogen businesses and facilities. 



 

Lastly – digitalization – the 200 billion-dollar annual spend and 4 trillion-dollar annual value capture 

opportunity for asset heavy industries.  

This iPhone has changed the way you and I are living our lives. It contains an endless amount of data – 

or information – made available through apps.  

The industrial world has, however, not yet had its “iPhone moment”. Rather to the contrary, data is locked 

into silos due to lack of connection between different systems and sensors. The consequence is 

inefficiency, cost, and waste in every part of the value chain.  

Cognite has solved this problem. The Cognite Data Fusion technology – called CDF – liberates, 

safeguards, and translates data from a wide range of sensors, systems, and other sources into one 

common language. By applying CDF, data previously locked is floating freely like oxygen in the air. 

Applications are built on top of CDF by third party suppliers or the CDF end-users themselves. This is 

already radically changing the efficiency, reliability, and sustainability of industries.  

Our unfair advantages are partly the deep domain expertise in the Aker portfolio of industrial holdings; 

partly the opportunity to apply CDF and other software early at full scale in operations within our group; 

and partly our network globally. The mixture has helped Cognite to fast track CDF development – and to 

grow rapidly.  

Even under lock-down this year, Cognite’s client base has grown globally, and the company has added 

more than 100 new employees and expanded into new industry verticals, like manufacturing with 

companies like SKF as customers. The client list also holds some of the biggest oil and gas companies in 

the world, including Saudi Aramco, ExxonMobil and BP.   

 



 

So – to sum it up before we jump into our conversation with Christian… Lock down does not mean slow 

down at Aker. Rather to the contrary. It has been a busy and important year for us with a number of new 

rising stars in our portfolio. Our approach to value creation is, however, unchanged. It is all about 

innovation and transition partly through transactions and partly by building new companies on the 

shoulders of existing capabilities. 

Next year, it will be 180 years since Aker was established as a mechanical workshop here in Oslo. Still, 

the energy and ambitions at Aker is more like what you typically are experiencing in a startup. That is, to 

a large extent, personalized by our main shareholder and Chairman, Kjell Inge. Now it is time to welcome 

him and Christian to join me on this stage for a deeper conversation about Aker going forward. 


