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Disclaimer
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reproduced or redistributed, in whole or in part, to any other person. This presentation is strictly confidential, haemo#\newed 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 tadgaofithe 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 massigisolikely to affect its importance. However, no
representation or warranty (express or implied) is made as to, and no reliance should be placed on, any informatiorg jmojediions, estimates, targets and opinions,
contained herein, and no liability whatsoever is accepted as to any errors, omissions or misstatements contained heestpraitgly, neither the Company nor any of its
ddz0 AARAFNE O2YLI yASa 2N IFye &adzOK LISNE2YyQa 2FFAOSNE ly#dithe Wsedf hid Br&entatiord Th Plésentattioy &
contains information obtained from third parties. Such information has been accurately reproduced and, as far as the Gem@anyand able to ascertain from the
information published by that third party, no facts have been omitted that would render the reproduced information to baratacor misleading.

A This Presentation contains certain forwadmbking statements relating to the business, financial performance and results Gfatmpany and/or the industry in which it operates.
Forwardlooking statements concern future circumstances and results and other statements that are not historical facts, sametine Sy 6 A TASR o6& GKS g2 N
GLINBRAOGALY daAYyGSYR&:Y aLINR2SOlaédr aLX yaéds a&Saida v mhe®avardooking dtaremens coatFiredidbthisS S a ¢ T
Presentation, including assumptions, opinions and views of the Company or cited from third party sources are solelyaspifooesasts which are subject to risks,
uncertainties and other factors that may cause actual events to differ materially from any anticipated development. Nm@arhpany or any of its parent or subsidiary
dzy RSNI F 1 Ay3a 2N Fyeé &adzOK LISNE2yQa 2FFAOSNE 2NJ SYLX 2 &I6dkidg stathhridsiair See frdmyéiorsingr dodsNJ v
any of them accept any responsibility for the future accuracy of the opinions expressed in this Presentation or the astealcscof the forecasted developments. The
Company assumes no obligation, except as required by law, to update any fdoe&idg statements or to conform these forwalooking statements to our actual results.

A AN INVESTMENT IN THE COMPANY INVOLVES RISK, AND SEVERAL FACTORS COULD CAUSE THE ACTUAL RESULTS, PERFORMANEEORRAMEREBENTS O
MATERIALLY DIFFERENT FROM ANY FUTURE RESULTS, PERFORMANCE OR ACHIEVEMENTS THAT MAY BE EXPRESSED OR IMRIEERMBYT ETMTEVEISTS AND
tw9{9b¢! ¢LhbX Lb/[!5LbDX !ahbD h¢lOw{zZ wL{Y{ hw !b/9we¢! Lb¢L9{GRUWTHMANAGEMENT, 2 L ¢
FINANCING, MARKET ACCEPTANCE AND RELATIONS WITH CUSTOMERS, AND, MORE GENERALLY, GENERAL ECONOMIC AND BNGISEEDOVESMONSPCHA
FOREIGN LAWS AND REGULATIONS, TAXES, CHANGES IN COMPETITION AND PRICING ENVIRONMENTS, FLUCTUATIONS IN CURRENCYERESHAMAE RANES
OTHER FACTORS.

A SHOULD ONE OR MORE OF THESE RISKS OR UNCERTAINTIES MATERIALISE, OR SHOULD UNDERLYING ASSUMPTIONS PROVENSICORRET MTERIAIRKSU
FROM THOSE DESCRIBED IN THIS PRESENTATION. THE COMPANY DOES NOT INTEND, AND DOES NOT ASSUME ANY OBLIGAEHONHEINFODRVATDRN ORR
INCLUDED IN THIS PRESENTATION.

A By attending or receiving this Presentation you acknowledge that you will be solely responsible for your own assessmenmgriéttand 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 futuna@é®S 2 F G KS / 2YLJI y& Q& 0 dz
does not constitute an offer to sell or a solicitation of an offer to buy any securities in any jurisdiction to any pesdmmtdt is unlawful to make such an offer or solicitation in
such jurisdiction.
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Energy consultancy with significant market niche positions

A Global presence with A Main activity in Europe

established market position . . :
P A Geotechnical & engineering,

project management and due
diligence for technology,
projects and markets

A Marine consultancy and
engineering services

A Clients: Asset owners, oil
companies, EPC contractors,
financial institutions, insurance
companies

A Clients:Developers, utilities,
vessel owners, financial
institutions, insurance
companies, investors

A Strong position in Germany.
Growingin Japan

A Technical services for the entire
life cycle of PV plants

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

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

1) Aqualis has aownershipof 49.9% in ADLER Solar
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Year 2016 1 Challenging for the industry and for Aqualis

ASignificant overcapacity in the industry has led to lower revenues and margin

Challenge Impactfor Aqualis

Demand Oil & Gas Revenueslown > 1/3, significantloss
Supply Offshore Wind Revenues slightlyp, low margins
Supply Solar Revenueslightlyup, significantloss

ASignificant cost reductions implemented (but behind the curve)

Figuresn USDmunlessspecified 2015 2016

No of employeegnd of year (FTES) 220 c.145-155
«Group» overhead costs 3.7 3.1 c.1.82.0
Operating expensés 38 27 <25

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

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

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

Stz AConsolidatiomeeded tomitigate price pressureand improve
economies of scale of global operations. Aqualias®ess
consolidationopportunitiesproactively

AMain competitors with global presence:
I DNn\MAGL (Nobldenton)
I Bureau Veritas (Matthews Daniel)
I Braemar
i LOC
I Global Maritime
I Many smaller / regional players

Competitive
landscape
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Q4 2016 Highlights

ARevenues oJSD 6.2nillion in Q4 2016¢down 29% from Q4 2015

A Operating loss (EBIT) of USD 1.0 million and adjusted operating loss of USD 0.5 milli

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

ABilling ratio for technical staff f6 % in Q4 2016, up from 73% in Q3 2016

ACstSTFAOASY Oé YSI ada2NBa G221 STFFSOU UKNR

A Offshore wind market is strong and new contracts have been secured

AWeak results for ADLER Sékms phase in of cost measures and new services continues

A Order backlog at US&®7 million

A Pipeline and bidding activity increasing over the past months

A Cash balance of USD 9.9 million at the end of Q4 2016

A Continued 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 T main new contract wins

Norway: Provision of
risk studies to major
offshore contractor

Ao
Europe Renewable
sector Project

Management for wind
farm

Middle East: Provision
of 34 party reps for

significant construction
projects through end

2017

Mexico : Rig move
consultancy for
several rig owners

Brazil: Resumption
and completion of
outstanding
offshore installation
projects including
MV 27 at Lapa Fiel

Global: Dry
transportation MWS
consultancy for several
blue chip clients




Selected projects in Q4 2016
- MWS for FPSO CIDADE DE CARAGUATATUBA MV-27

A Provision of experienced surveyors
and engineers familiar with local
shipyards and client requirements

A Sow Marine Warranty Surveyors and | '
Towmasters for the FPSO MV27 of  pumee
Modec for

I Quayside Mooring
I Tow to Field
I Mooring HookUp

FPSO MA27 ARRIVING FPSO AT BRASFELS SHIPYARD IN BRAZIL
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Selected projects in Q4 2016
- Provision of Marine Representatives

A Provision of experienced marine
representatives to attend on board
contractor vessels during-imneld
offshore operations within Middle
East region

A Main 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

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

A Scope 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

Order backlogSDn) Highlights Q4 2016

25 A Pipeline of work expected from call out
contracts is more positive, but visibility is

- limited and timing is hard to predict.

A Backlog upside affected by-fecused
strategy of supporting clients on d&y-day

1o service operations which are typically eall
out contracts that do not get included in
1 backlog figures
A The 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

Staff level developmerit

30Q1440Q1410Q152Q153Q154Q151Q162Q163Q164Q16

250

20

=
a1
o o

No of employees
o
(@)

5

o

o

(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

Highlights Q4 2016

A Capacity adjustments continued in Q4 2016
in selected geographical regions

A The decrease in staff levels is related to a
reduction in specialist technical staff,
administrative staff and selected use of
subcontractors
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Stable billing ratio trend after weak start of 2016
- Total technical staff (including subcontractors), billing ratio %

90%

85%
82%  383%

80% 2506 | g0, 0 . 8% 0
76% » 6 6% 76%
5% 73% S 73% f "4%73% 74%
72% 2% 71%
70% 70%70%

60%

Billingratio for Technical Staff
=)
S

N2
0* & \‘ \ . . A\ . . . . . . \0. . «. \ . \ . . . . .

Notes:

(1) Billing ratio for Technical Staff including subcontractors. Excludes management, business development, admin suppaortestgibsary redundancies. Figure calculated as billable hours / net
hours available. Net hours available excludes paid absence (public holidays, timkeaff @oampassionate leave, authorizeadnual leave) and unpaid absence (sabbatical and other unpaid
leave). Figures excluding ADLER Solar
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2016 marks a challenging year for Aqualis

- Significant measures taken to adapt to market conditions

1
Cost development{SDKk Staff development (FTE)s)
6,000 250
5,000
200
4,000
3,000 150
2,000 100
1,000 50
0
Payroll and Other operating 0
related costs costs Staff (FTES)

m Q4 2015 mQ4 2016 mRun raté) m Q4 2015 m Q4 2016

A«Rightsizing> of organisatiorand
office network to market
requirements

A Various cost measures undertaken
throughout the year to reduceosts

I Reduction in headcounts, salaries, S/C rates,
working hours and rationalizing other
employment benefits

i Streamlining administrative processes and
improved terms from vendors

T Vacating / cancelling leases
(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

Billing ratio development
80%

75%
70%
65%

60%
Technical staff

m Q4 2015 m Q4 2016

AsStrengthenednternalfocuson billing
ratios andimprovedintra group
cooperation

AMarketingpush

AFurthermeasuresequiredto
increaseadministrativeefficiencies
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Revenue and adjusted EBIT trend

Revenue development{SDn)

Adjusted EBIT trendSDm %)

12 1

4Q14 1Q15 2Q15 3Q15 4Q15 1Q16 2Q16 3Q16 4Q16
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0]

(0]

N

N
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(1) TristeinAS included from May 2014; OWC Ltd from July 2014

10%
5%
0%
-5%

-10%

mmm Adjusted EBIT —Adjusted EBIT margin (%)

Adjusted EBIT: Earnings Before Interest and Taxes adjgistetivillimpairments
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Geographical split

Revenue split ySDn) EBIT split (USDn)

3.50 0.20

3.00 - L _ [ —
250 (0.20) MiddIe-East East Eur; Alaricas 2)
2.00 (0.40)

1.50 (0.60)

1.00 (0.80)

0.50 II (2.00)

- (1.20)

(0.50) Middle East Far East Europe Americas IFE (1.40)
(1.00) =04 15 mQ4 16 (1.60) mQ415mQ4 16

A Several entities impacted by lower activity level in the oil and gas market. Regional revenue difference
y-0-y for entities respectively in Middle Ead9%, Far Eastt1%, Europed4 % and America2%

1) Afterallocationof 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
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