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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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Agenda

1. Highlights
David Wells
CEO

2. Financial review
Kim Boman
CFO

3. Outlook
David Wells
CEO
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2017 Highlights

AEBITDATfUSD 1.9m in 2017 (6% marg

Turnaroundof corebusiness AOverheadcostsreducedby > 40%
ARevenueggrowth of 13%vs2016

ABilling ratioof 8394 in 2017

Strongoperationalperformance ASolid HSE@erformance

: : : Aimprovedability to mitigate demand
Phasan of flexible businessmodel fluctuationsand maintainbilling ratio

AGainingmarketsharein a flatmarket

Strengthenedmarketposition ATheturnaround growth led byMiddle
East, Far East and OWC

ASignificantoss.Weakfinancialposition
Turnaroundof ADLER Solar AProfitability measuresot sufficient
Avaluewritten off to 0

(1) Billing ratio for Technical Staff including subcontractors
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Q4 2017 Highlights
- Strong operational performance

ARevenues oJSD 8.9 milliom Q4 2017 vs USD 6.2 million in Q4 2016

AEBITDA of USD7 million in Q4 2017 vs loss of USD 0.3 million in Q4 2016

A Adjusted EBIT of USD6 million in Q4 2017 vs loss of USBmillion in Q4 2016

A lmpairment of goodwill and investment in associates of USD 6.9 million in Q4 2017

A Operating loss (EBIT) of USD 6.4 million in Q4 2017 vs loss tfdsilion in Q4 2016

A Strong operational performance with billing ratiof 86 % in Q4 2017

A Continued solid HSE performance and no lost time incidents (LTIs) during the quarter
ARobust financial position with cash balaraféJSD 9.7 million

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

A Activity in offshore wind market still remains high and new contracts have been secure
AADLER 2 f 2Afindiizi&l position is challenging and the economic outlook is uncertain
A Entry into rig inspection market using team of dedicated specialists

A Order backlog increased moderately to USBmillion

(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

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

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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Aqualis Offshore i oil & gas focus

Development in revenue$ (USDK)

A Business expansion
stopped by sharp 45 000
fall in a(_:tlvr[y level 40 000
in the oil & gas
sector in 2H 2015 35 000

A Adjustment to 30 000
e o o
A Assessing growth 20 000
opportunities 15 000
10 000
5 000

L 0

2013 2014 2015 2016 2017

(1) Unauditedproformafigures. Includes revenues frofmisteinAS from May 2014 and onwards
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E&P spending development

Breakevenoll pricefor oil majors
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e Break even oil price == == == Brent oil price

(1) Free cash tlow break even oll price after capex and dividend

SourceSparebank Markets, Jan 2018

Global offshore E&RBpending
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SourceSparebank. Markets, Jan 2018
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Rig market development

Working offshore rigcount Rigcontractingactivity
7%'53? under contract YoY growth in rig fixing activity, last 12M
40 % -
36 %
600 - 30 % - 31 %
500 - 20 %
B0 10 % -
c
300 0%
200 -10 % -
100 -20 % -
0 -30 % -
g 2 8 S ’
> Q o >
g a o g -40 % -
mJU ® Floaters Q1-11 Q4-11Q3-12 Q2-13 Q1-14 Q4-14 Q3-15 Q2-16 Q1-17 Q4-17
SourceRigLogixClarksorPlatouSecurities AS SourceRigLogixClarksorPlatouSecurities AS
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Launch of Rig Inspection service line

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

A Services offered include drilling rig inspections,
covering all industry audit and inspection
requwements associated with:

Rig Selection Services.

Rig Inspection and Assurance Services.

New Build Assurance Service.

Rig Preservation Inspection Service.

Rig Reactivation inspections

Well Control Equipment Inspections.

Between well, well control equipment inspections.
Cyberbased drilling equipment inspections.
Integrated Control System inspections and testing

A Targetingdrillships semisubmersibles and jaekp rigs
of all generation types. Both onshore and offshore

10

) 1)

”
\\\ |
m

[

[J
¥

[

/]

()]



Brazil-FPSO0s P-7/&ngdnedfing & Marine Consultants

Agualis Offshore is providing engineering and marine consultan@@Giouring
0KS Ay dS3aNI 0 AD¢ndB7F at Dligh, CBina{ ifclding: t

A Transportations of modules from Brazil to China (see photo)
A+SNAFAOFGARZ2Y 2F Y2RdzZ S tAFOAY3I LI I
A DWT surveys and Inclining T,

A Stability Manuals P
Ac2ga 2F Ct{hQ
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Norway 1 AKER BP frame agreement

Aqualis Offshore will provide marine warranty &
AdzNBSE2NI F YR YENRYS aSNIDAOS @
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

T A

12

) 1)

”
\\\ |
m

[

[J
|

)

[

/]

()]



Offshore Wind Consultants (OWC)

Development in Revenues(USDK)

A OwcC was
established in 2011 5000
A Initial focus on UK 4 500
market
4 000
A Acquired by Aqualis 3 500
in July 2014
. 3 000
A Opened office in
Germany in 2015 2 500
A Currently assessing 2000
expansion 1500
opportunities in
emerging markets 1000
500
0

2017

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

Offshorewind costdevelopment(LOCE) Avg.turbine sizedevelopment(MW)
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Global offshore wind market development

Offshore windcapacity development Comments

(Gigawatts) A Industry analyst expect the global offshore
120 114.9GW .
X - Other wind market to grow at 16% compound

aFrance annual return from 2017 to 2030

100

80 Netherlands

A Market growth driven by UK, Germany,

- Netherlands and China.

United States

40 u China

 17eew — A China expected to become the largest market
—— by installed base by year 2022
0 Kingdom
2017 2020 2025 2030 .
Source: Bloomberg New Energy Finance webpd@ef 8anuary 2018
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OWC and Aqualis have established a strong record of

achievement and experience

24 GW

5.9 GW

4.4 GW

OF PROJECTS

We have worked on many projects
world widesince 2011

PEER REVIEW & TDD

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

PROJECT
MANAGEMENT

We haverealisedfull projects &
support developers during pre
construction & construction

17 GW

12 GW

2.2 GW

GEOTECH & ENGINEERINC

We have experience of soil conditions
world wide. we als@ptimise 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 & onshaore transmission
assets




OWC and Aqualis have developed a broad offering and client

base supporting geographic and service line growth in 2018

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

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

A Delivering work in US and

— H H
— securing new clients
VATTENFALL = —

‘ IBERDROLA Trianel A Active in emerging floating
» - :
% @Ned offshore wind market

eoF 3;Eneco s

Europe’s
RENENRAELES Futu

N —— c A Launched well received new
C 4 service line focused on wind
measurements, especially
floating LIDAR

Uikl FrontierPower
@SSE

s Renewables

BLUE
TRANSMISSION ,




