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Á ¢Ƙƛǎ tǊŜǎŜƴǘŀǘƛƻƴ Ƙŀǎ ōŜŜƴ ǇǊƻŘǳŎŜŘ ōȅ !ǉǳŀƭƛǎ !{! όǘƘŜ ά/ƻƳǇŀƴȅέ ƻǊ ά!ǉǳŀƭƛǎ έύ ǎƻƭŜƭȅ ŦƻǊ ǳǎŜ ŀǘ ǘƘŜ ǇǊŜǎŜƴǘŀǘƛƻƴ ǘƻ ƛƴǾŜǎǘorsand other stake holders and may not be 
reproduced or redistributed, in whole or in part, to any other person. This presentation is strictly confidential, has not been reviewed or registered with any public authority or 
stock exchange, and may not be reproduced or redistributed, in whole or in part, to any other person. To the best of the knowledge of the Company, the information contained in 
this Presentation is in all material respect in accordance with the facts as of the date hereof, and contains no material omissions likely to affect its importance. However, no 
representation or warranty (express or implied) is made as to, and no reliance should be placed on, any information, including projections, estimates, targets and opinions, 
contained herein, and no liability whatsoever is accepted as to any errors, omissions or misstatements contained herein, and,accordingly, neither the Company nor any of its 
ǎǳōǎƛŘƛŀǊȅ ŎƻƳǇŀƴƛŜǎ ƻǊ ŀƴȅ ǎǳŎƘ ǇŜǊǎƻƴΩǎ ƻŦŦƛŎŜǊǎ ƻǊ ŜƳǇƭƻȅŜŜǎ ŀŎŎŜǇǘǎ ŀƴȅ ƭƛŀōƛƭƛǘȅ ǿƘŀǘǎƻŜǾŜǊ ŀǊƛǎƛƴƎ ŘƛǊŜŎǘƭȅ ƻǊ ƛƴŘƛǊŜŎǘly from the use of this Presentation. This Presentation 
contains information obtained from third parties. Such information has been accurately reproduced and, as far as the Company is aware and able to ascertain from the 
information published by that third party, no facts have been omitted that would render the reproduced information to be inaccurate or misleading.

Á This Presentation contains certain forward-looking statements relating to the business, financial performance and results of theCompany and/or the industry in which it operates. 
Forward-looking statements concern future circumstances and results and other statements that are not historical facts, sometimeǎ ƛŘŜƴǘƛŦƛŜŘ ōȅ ǘƘŜ ǿƻǊŘǎ άōŜƭƛŜǾŜǎέΣ ŜȄǇŜŎǘǎέΣ 
άǇǊŜŘƛŎǘǎέΣ άƛƴǘŜƴŘǎέΣ άǇǊƻƧŜŎǘǎέΣ άǇƭŀƴǎέΣ άŜǎǘƛƳŀǘŜǎέΣ άŀƛƳǎέΣ άŦƻǊŜǎŜŜǎέΣ άŀƴǘƛŎƛǇŀǘŜǎέΣ άǘŀǊƎŜǘǎέΣ ŀƴŘ ǎƛƳƛƭŀǊ ŜȄǇǊŜǎǎƛƻƴs. The forward-looking statements contained in this 
Presentation, including assumptions, opinions and views of the Company or cited from third party sources are solely opinions andforecasts which are subject to risks, 
uncertainties and other factors that may cause actual events to differ materially from any anticipated development. None of the Company or any of its parent or subsidiary 
ǳƴŘŜǊǘŀƪƛƴƎǎ ƻǊ ŀƴȅ ǎǳŎƘ ǇŜǊǎƻƴΩǎ ƻŦŦƛŎŜǊǎ ƻǊ ŜƳǇƭƻȅŜŜǎ ǇǊƻǾƛŘŜǎ ŀƴȅ ŀǎǎǳǊŀƴŎŜ ǘƘŀǘ ǘƘŜ ŀǎǎǳƳǇǘƛƻƴǎ ǳƴŘŜǊƭȅƛƴƎ ǎǳŎƘ ŦƻǊǿŀǊŘ-looking statements are free from errors nor does 
any of them accept any responsibility for the future accuracy of the opinions expressed in this Presentation or the actual occurrence of the forecasted developments. The 
Company assumes no obligation, except as required by law, to update any forward-looking statements or to conform these forward-looking statements to our actual results.

Á AN INVESTMENT IN THE COMPANY INVOLVES RISK, AND SEVERAL FACTORS COULD CAUSE THE ACTUAL RESULTS, PERFORMANCE OR ACHIEVEMENTS OF THE COMPANY TO BE 
MATERIALLY DIFFERENT FROM ANY FUTURE RESULTS, PERFORMANCE OR ACHIEVEMENTS THAT MAY BE EXPRESSED OR IMPLIED BY STATEMENTS AND INFORMATION IN THIS 
tw9{9b¢!¢LhbΣ Lb/[¦5LbDΣ !ahbD h¢I9w{Σ wL{Y{ hw ¦b/9w¢!Lb¢L9{ !{{h/L!¢95 ²L¢I ¢I9 /hat!b¸Ω{ .¦{Lb9{{Σ {9Da9b¢{Σ 59±9[hta9b¢Σ GROWTH MANAGEMENT, 
FINANCING, MARKET ACCEPTANCE AND RELATIONS WITH CUSTOMERS, AND, MORE GENERALLY, GENERAL ECONOMIC AND BUSINESS CONDITIONS, CHANGES IN DOMESTIC AND 
FOREIGN LAWS AND REGULATIONS, TAXES, CHANGES IN COMPETITION AND PRICING ENVIRONMENTS, FLUCTUATIONS IN CURRENCY EXCHANGE RATESAND INTEREST RATES AND 
OTHER FACTORS.

Á SHOULD ONE OR MORE OF THESE RISKS OR UNCERTAINTIES MATERIALISE, OR SHOULD UNDERLYING ASSUMPTIONS PROVE INCORRECT, ACTUAL RESULTSMAY VARY MATERIALLY 
FROM THOSE DESCRIBED IN THIS PRESENTATION. THE COMPANY DOES NOT INTEND, AND DOES NOT ASSUME ANY OBLIGATION, TO UPDATE OR CORRECTTHE INFORMATION 
INCLUDED IN THIS PRESENTATION.

Á By attending or receiving this Presentation you acknowledge that you will be solely responsible for your own assessment of the market and the market position of the Company 
and that you will conduct your own analysis and be solely responsible for forming your own view of the potential future performaƴŎŜ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ōǳǎƛƴŜǎǎΦ ¢Ƙƛǎ tǊŜǎŜƴǘŀǘƛƻƴ 
does not constitute an offer to sell or a solicitation of an offer to buy any securities in any jurisdiction to any person towhom it is unlawful to make such an offer or solicitation in 
such jurisdiction.

Disclaimer
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Energy consultancy with significant market niche positions

Offshore Oil and Gas Offshore renewables Solar1

Enhanced service offering through the groups global network, client base, resources and expertise

ÅGlobal presence with 
established market position  

ÅMarine consultancy and 
engineering services

ÅClients: Asset owners, oil 
companies, EPC contractors, 
financial institutions, insurance 
companies

ÅMain activity in Europe 

ÅGeotechnical & engineering, 
project management and due 
diligence for technology, 
projects and markets

ÅClients: Developers, utilities, 
vessel owners,  financial 
institutions, insurance 
companies, investors

ÅStrong position in Germany. 
Growingin Japan  

ÅTechnical services for the entire 
life cycle of PV plants

ÅClients: PV manufacturers, plant 
operators, EPC contractors, 
financial institutions, insurance 
companies, investors

1) Aqualis has an ownershipof 49.9% in ADLER Solar
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Year 2016 ïChallenging for the industry and for Aqualis

ÅSignificant overcapacity in the industry has led to lower revenues and margins

ÅSignificant cost reductions implemented (but behind the curve)

ÅIndications that market is flattening out. Are we close to the bottom ?

Challenge Industry Impactfor Aqualis

Demand Oil & Gas Revenuesdown > 1/3, significantloss

Supply Offshore Wind Revenues slightlyup, low margins

Supply Solar Revenues slightlyup, significantloss

Figuresin USDmunlessspecified 2015 2016 Run rate1

No of employeesend of year (FTEs) 220 151 c.145 -155

«Group» overhead costs2 3.7 3.1 c.1.8-2.0

Operating expenses3 38 27 < 25

(1) Reflects cost measures implemented in 2016 and 2017
(2) Corporate overhead costs and group costs allocated to operating entities
(3) Includes cost for subcontractors and excludesdepreciation, amortizationand group overheads
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Competitive landscape ïIndustry consolidation needed

ÅContinue to strengthen market positions and cost efficiency 
measures -> achieve breakeven as soon as possible

ÅConsolidationneeded to mitigateprice pressureand improve 
economies of scale of global operations.  Aqualis to assess
consolidation opportunitiesproactively

Strategy

Competitive 
landscape

ÅMain competitors with global presence:

ïDnV-GL (Noble Denton)

ïBureau Veritas (Matthews Daniel)

ïBraemar

ïLOC

ïGlobal Maritime

ïMany smaller  / regional players
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Q4 2016 Highlights

ÅRevenues of USD 6.2 million in Q4 2016, down 29% from Q4 2015

ÅOperating loss (EBIT) of USD 1.0 million and adjusted operating loss of USD 0.5 million

ÅResults impacted by goodwill impairments, downsizing related costs and weak market 
conditions in the oil and gas market

ÅBilling ratio for technical staff of 76 % in Q4 2016, up from 73% in Q3 2016

ÅCostŜŦŦƛŎƛŜƴŎȅ ƳŜŀǎǳǊŜǎ ǘƻƻƪ ŜŦŦŜŎǘ ǘƘǊƻǳƎƘƻǳǘ ǘƘŜ ǉǳŀǊǘŜǊΣ ōǳǘ ǎǘƛƭƭ ōŜƘƛƴŘ ǘƘŜ άŎǳǊǾŜέ

ÅOffshore wind market is strong and new contracts have been secured 

ÅWeak results for ADLER Solar1 as phase in of cost measures and new services continues

ÅOrder backlog at USD 6.7million

ÅPipeline and bidding activity increasing over the past months

ÅCash balance of USD 9.9 million at the end of Q4 2016

ÅContinued solid HSE performance and no lost time incidents (LTIs) during the quarter

(1) ADLER Solar is accounted for as an associate company
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Q4 2016 ïmain new contract wins

Brazil: Resumption 
and completion of 

outstanding 
offshore installation 
projects including 

MV 27 at Lapa Field

Mexico : Rig move 
consultancy for 

several rig owners

Europe : Renewable 
sector  Project 

Management for wind 
farm

Global: Dry 
transportation MWS 

consultancy for several 
blue chip clients

Norway: Provision of 
risk studies to major 
offshore contractor

Middle East: Provision 
of 3rd party reps for 

significant construction 
projects through end 

2017
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Selected projects in Q4 2016

- MWS for FPSO CIDADE DE CARAGUATATUBA MV-27

FPSO MV-27 ARRIVING FPSO AT BRASFELS SHIPYARD IN BRAZIL

ÅProvision of experienced surveyors 
and engineers familiar with local 
shipyards and client requirements 

ÅSoW Marine Warranty Surveyors and 
Towmasters for the FPSO MV27 of 
Modec for

ïQuayside Mooring

ïTow to Field

ïMooring Hook-Up
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Selected projects in Q4 2016

- Provision of Marine Representatives

ÅProvision of experienced marine 
representatives to attend on board 
contractor vessels during in-field 
offshore operations within Middle 
East region

ÅMain SoWto ensure compliance 
with contract procedures and 
industry standards to minimise asset 
risk exposure
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Selected projects in Q4 2016

- Wind Farm Project Management

ÅRetained to provide project  
management services associated  with 
the conceptual design and  approval of a 
new wind farm in Europe

ÅScope to assist with the conceptual 
design evaluation and to subsequently 
provide project management services 
associated with the detailed design, 
fabrication and installation offshore
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Order backlog development
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Order backlog (USDm) Highlights Q4 2016

ÅPipeline of work expected from call out 
contracts is more positive, but visibility is 
limited and timing is hard to predict. 

ÅBacklog upside affected by re-focused 
strategy of supporting clients on day-to-day 
service  operations which are typically call-
out contracts that do not get included in 
backlog figures

ÅThe pipeline and bidding activity has 
started to increase over the past months -
indicating that the market may have 
bottomed out ?
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Staff level development
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Staff level development1 Highlights Q4 2016

ÅCapacity adjustments continued in Q4 2016 
in selected geographical regions

ÅThe decrease in staff levels is related to a 
reduction in specialist technical staff, 
administrative staff and selected use of 
subcontractors

(1) Full time equivalent. Numbers include subcontractors on 100% utilization equivalent basis 
(2) TristeinAS included from May 2014; OWC Ltd from July 2014 
(3) Figures excluding ADLER Solar and staff made temporary redundant
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Stable billing ratio trend after weak start of 2016

- Total technical staff (including subcontractors), billing ratio %

Notes: 
(1) Billing ratio for Technical Staff including subcontractors. Excludes management, business development, admin support staff and temporary redundancies. Figure calculated as billable hours / net 

hours available.  Net hours available excludes paid absence (public holidays, time off in-lieu, compassionate leave, authorized annual leave) and unpaid absence (sabbatical and other unpaid 
leave). Figures excluding ADLER Solar
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Technical staff
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related costs
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costs
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2016 marks a challenging year for Aqualis

- Significant measures taken to adapt to market conditions

Cost development (USDk) Staff development (FTEs) Billing ratio development

Å«Right sizing» of organisationand 
officenetwork to market
requirements

ÅStrengthenedinternalfocuson billing
ratios and improvedintra group 
cooperation

ÅMarketingpush

ÅFurthermeasuresrequiredto 
increaseadministrative efficiencies

(1) Full time equivalent. Numbers include subcontractors on 100% utilization equivalent basis 
(2) Including subcontractors
(3) Based on December 2016 figures with an adjustment for recharged expenses

1)

2)
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ÅVarious cost measures undertaken 
throughout the year to reduce costs
ï Reduction in headcounts, salaries,  S/C rates, 

working hours and rationalizing other 
employment benefits

ï Streamlining administrative processes and 
improved terms from vendors

ï Vacating / cancelling leases

3)
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Revenue and adjusted EBIT trend
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(1) TristeinAS included from May 2014; OWC Ltd from July 2014 
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Adjusted EBIT: Earnings Before Interest and Taxes adjusted goodwill impairments
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Geographical split
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1) After allocationof groupcoststo entities. Corporate group costs that are not allocated to entities are included in «other»
2) Includes share of net income from associates, eliminations and corporate group costs 

ÅSeveral entities impacted by lower activity level in the oil and gas market. Regional revenue differences 

y-o-y for entities respectively in Middle East -19%, Far East -41%, Europe -44 % and Americas -2%

2)




