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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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2017 Highlights

ÅGainingmarketsharein a flat market

ÅThe turnaround/growth led by Middle
East, Far East and OWC

(1) Billing ratio for Technical Staff including subcontractors

Strengthenedmarketposition

Strongoperationalperformance

Turnaroundof corebusiness

ÅBilling ratio of 83%1 in 2017

ÅSolid HSEQ performance

ÅEBITDA of USD 1.9m in 2017 (6% margin)

ÅOverhead costsreducedby > 40%

ÅRevenue growthof 13% vs2016

Turnaroundof ADLER Solar
ÅSignificantloss. Weakfinancialposition

ÅProfitabilitymeasuresnot sufficient

ÅValue written off to 0

X

X

X

W

Phasein of flexiblebusiness model
ÅImprovedability to mitigatedemand
fluctuationsand maintainbilling ratioX
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Q4 2017 Highlights

- Strong operational performance

ÅRevenues of USD 8.9 million in Q4 2017 vs USD 6.2 million in Q4 2016

ÅEBITDA of USD 0.7million in Q4 2017 vs loss of USD 0.3 million in Q4 2016

ÅAdjusted EBIT of USD 0.6million in Q4 2017 vs loss of USD 0.3million in Q4 2016

ÅImpairment of goodwill and investment in associates of USD 6.9 million in Q4 2017

ÅOperating loss (EBIT) of USD 6.4 million in Q4 2017 vs loss of USD 1.0million in Q4 2016

ÅStrong operational performance with billing ratio1 of 86 % in Q4 2017

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

ÅRobust financial position with cash balanceof USD 9.7 million

ÅThe oil & gas market remains challenging but with increasing signs of recovery

ÅActivity in offshore wind market still remains high and new contracts have been secured

ÅADLER {ƻƭŀǊΩǎ2 financial position is challenging and the economic outlook is uncertain

ÅEntry into rig inspection market using team of dedicated specialists

ÅOrder backlog increased moderately to USD 8.9million

(1) Billing ratio for Technical Staff including subcontractors
(2) ADLER Solar is accounted for as an associate company
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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

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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Aqualis Offshore ïoil & gas focus

Development in revenues1 (USDk)
ÅBusiness expansion 

stopped by sharp 
fall in activity level 
in the oil & gas 
sector in 2H 2015

ÅAdjustment to 
market conditions 
in 2016 and 2017

ÅAssessing growth 
opportunities
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(1) Unaudited proformafigures. Includes revenues from TristeinAS from May 2014 and onwards
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E&P spending development

Break evenoil price for oil majors Global offshore E&P spending
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(1) Free cash flow break even oil price after capex and dividend
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Rig market development

Workingoffshore rig count Rig contractingactivity

Source: RigLogix, Clarkson PlatouSecurities AS 
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Launch of Rig Inspection service line

ÅAqualis has set up a specialist rig inspection team. 
Service line launched into the market in Jan 2018

ÅServices offered include drilling rig inspections, 
covering all industry audit and inspection 
requirements, associated with:

ïRig Selection Services.

ïRig Inspection and Assurance Services.

ïNew Build Assurance Service.

ïRig Preservation Inspection Service.

ïRig Re-activation inspections

ïWell Control Equipment Inspections.

ïBetween well, well control equipment inspections.

ïCyber-based drilling equipment inspections.

ï Integrated Control System inspections and testing

ÅTargeting drillships, semi-submersibles and jack-up rigs 
of all generation types. Both onshore and offshore
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Brazil - FPSOôs P75 & P-77 Engineering & Marine Consultants

Aqualis Offshore is providing engineering and marine consultancy to QGIduring 
ǘƘŜ ƛƴǘŜƎǊŀǘƛƻƴ ƻŦ ǘƘŜ Ct{hΩǎ t-75 and P-77 at Dalian, China  including:

Å Transportations of modules from Brazil to China (see photo)
Å ±ŜǊƛŦƛŎŀǘƛƻƴ ƻŦ ƳƻŘǳƭŜ ƭƛŦǘƛƴƎ Ǉƭŀƴǎ ŀƴŘ ōŀƭƭŀǎǘƛƴƎ ƻŦ Ct{hΩǎ
Å DWT surveys and Inclining Test
Å Stability Manuals
Å ¢ƻǿǎ ƻŦ Ct{hΩǎ ǘƻ .ǊŀȊƛƭ
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Aqualis Offshore will provide marine warranty 
ǎǳǊǾŜȅƻǊ ŀƴŘ ƳŀǊƛƴŜ ǎŜǊǾƛŎŜǎ ǘƻ !ƪŜǊ .tΩǎ ŦƛȄŜŘ 
platforms, mobile units and subsea fields on 
the Norwegian continental shelf  on a call out 
basis 

Scope of work covers loadouts, transports, 
installation, towages, moorings, rig moves and 
vessel inspections

Contract duration 5 years

Norway ïAKER BP frame agreement 
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Offshore Wind Consultants (OWC)

Development in Revenues1 (USDk)
ÅOWC was 

established in 2011

ÅInitial focus on UK 
market

ÅAcquired by Aqualis 
in July 2014

ÅOpened office in 
Germany in 2015

ÅCurrently assessing 
expansion 
opportunities in 
emerging markets

(1) Unaudited  proforma figures from 2012 to 2017
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Offshore wind energy costs are expected to continue to fall

Offshore wind costdevelopment(LOCE) Avg. turbine sizedevelopment(MW)

Comparativecostposition
Source: Kepler Chevreux, Thematic research Nov 2017 

Source: SpareBank1 Markets

Source: Kepler Chevreux, Thematic research Nov 2017 
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Global offshore wind market development

Offshore wind capacity development Comments

ÅIndustry analyst expect the global offshore 
wind market to grow at 16% compound 
annual return from  2017 to 2030

ÅMarket growth driven by UK, Germany, 
Netherlands and China. 

ÅChina expected to become the largest market 
by installed base by year 2022

Source: Bloomberg New Energy Finance webpage, 8th of January 2018
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OWC and Aqualis have established a strong record of 

achievement and experience

OF PROJECTS

We have worked on many projects 
world wide since 2011 

PEER REVIEW & TDD

We have undertaken peer reviews 
& TDD at many critical stages of 
projects 

GEOTECH & ENGINEERING 

We have experience of soil conditions 
world wide. we also optimise, reduce 
costs and reduce uncertainty of 
substructure concepts 

SUBSEA CABLES

we design & evaluate risks of cable 
routes, determine or evaluate 
installation methodologies & advise on 
O&M & repair issues

OFFSHORE SUBSTATIONS

We advise on specification, siting, 
procurement & construction of 
offshore & onshore transmission 
assets 

PROJECT 
MANAGEMENT 

We have realisedfull projects & 
support developers during pre-
construction & construction

24 GW

5.9 GW

4.4 GW

17 GW

12 GW

2.2 GW
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OWC and Aqualis have developed a broad offering and client 

base supporting geographic and service line growth in 2018

ÅStrong market foothold based 
on industry recognised 
experience, a strong brand and 
an excellent reputation

ÅAim to strengthen its market 
position within offshore wind 
market in Europe and grow 
international footprint in 2018

ÅDelivering work in US and 
securing new clients

ÅActive in emerging floating 
offshore wind market

ÅLaunched well received new 
service line focused on wind 
measurements, especially 
floating LiDAR


