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Disclaimer

A This Presentation has been produced by AqualisBraemar ASA (the i Co mp amfiy20qg u a poiely for use at the presentation to investors and 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 subsidiary companies or any such
p e r s officérs or employees accepts any liability whatsoever arising directly or indirectly 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.

A This Presentation contains certain forward-looking statements relating to the business, financial performance and results of the Company and/or the industry in which it operates.
Forward-looking statements concern future circumstances and results and other statements that are not historical facts, sometimes identified by the words ibel i ex @& G s ¢
fipr edilicn ts &inpdrsogj i [ It &ffves Ot, i nfiaat i enfisbop,r e sia@$ @ ¢ N p a t eapdisisnitar expressions. 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 and forecasts 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 undertakings or any such p e r s officérsor
employees provides any assurance that the assumptions underlying such forward-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.

A 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 PRESENTATION, INCLUDING, AMONG OTHERS, RISKS OR UNCERTAINTIES ASSOCIATED WITH THE COMP A N BOSINESS,
SEGMENTS, DEVELOPMENT, 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 RATES AND INTEREST RATES AND OTHER FACTORS.

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

A 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 resgonsmle for forming your own view of the potential future performance of the C o mp a rbysiness. This Presentation does not
constitute an offer to sell or a solicitation of an offer to buy any securities in any jurisdiction to any person to whom it is unlawful to make such an offer or solicitation in such jurisdiction.
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2020 Highlights i Another transformative year

A 2020 AqualisBraemar stand-alone highlights A AQUALIS
A Revenue of USD 77.0 million, up 5% from 2019 (2019: USD 73.4 million?) a— BRAEMAR
A Adjusted EBIT of USD 4.8 million (2019: USD 1.3 million)
A Cashflow from operating activities of USD 8.5 million (2019: USD -2.7m)
A
A

Continued strong growth in renewables i organic revenue growth of 59% year-on-year ‘

Total dividend of NOK 0.4 per share paid during 2020, corresponding to USD 3.0 million

A Completed acquisition of LOC Group in December

A Part of long-term plan to consolidate the offshore energy and marine consulting space

-1

AqualisBraemar LOC Group

A Increased renewables footprint and reaffirmed commitment to energy transition
A Estimated USD 3.5m annual cost synergies
A Positive feedback from staff, clients and the markets

A 2020 pro-forma combined figures AqualisBraemar + LOC?2
A Revenue: USD 139.5 million
A Adj. EBITDA: USD 13.2 million
A Adj. EBIT: USD 8.1 million

4 1 Pro-forma combined Aqualis+BTS revenues. BTS was consolidated from 30 June 2019. 2019 AqualisBraemar reported revenues: USD 54.8 million. A :]

2 LOC was consolidated on 31 December 2020. Pro-forma combined figures based on unaudited LOC results on a stand-alone basis, may not accurately reflect consolidation adjustments
AqualisBraemar LOC Group
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Q4 2020 Highlights

A Revenues of USD 19.6 million (Q4 19: USD 18.8 million)
A Continued strong revenue growth in Renewables (+47% vs Q4 19)

A Revenue in other segments largely in line with Q4 19, despite negative impact of COVID
restrictions and significant reduction in oil price and O&G activity

A AqualisBraemar + LOC pro forma combined Q4 revenues: USD 35.7 million
A Adjusted EBIT of USD 1.0 million (Q4 19: USD 0.5 million)

A EBIT of USD -0.4 million (Q4 19: USD 0.4m), negatively impacted by USD 1.3 million in
transaction costs

A AqualisBraemar + LOC pro forma combined Q4 adjusted EBIT: USD 1.4 million
A Cash balance of USD 30.6 million (Q3 20: USD 14.1 million)
A Interest bearing bank debt of USD 15.1 million (Q3 20: nil)
A Operating cash flow of USD 2.7 million (Q4 19: USD 0.5 million)
A Proposed dividend of NOK 0.25 per share in 1H 2021, per semi-annual schedule
A Total dividend of NOK 0.4 per share paid in two instalments during 2020

1 Reported figures are AqualisBraemar stand-alone up to and including Q4 2020. LOC was consolidated at end of Q4 2020.
2 Pro-forma combined AqualisBraemar and LOC.

[l Reported numberst!
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AqualisBraemar LOC business model

A=L

AqualisBraemar LOC Group

High end consultancy services to the global
energy, shipping and insurance industries

Core services

Consultancy & Engineering Loss Prevention Loss Management

6 A=1
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AqualisBraemar LOC business streams

Renewables Offshore Marine
T p— o | e
‘ “‘. P she ' -

Independent engineering Engineering and Worldwide emergency Loss adjusting and dispute
and consultancy services to consultancy services to the incident response and resolution to the onshore
offshore wind industry offshore oil and gas industry surveys to marine insurance and offshore energy

industry and asset owners insurance markets

A Project management A Marine warranty surveys A Hull & machinery surveys A Loss adjusting

A Engineering A Rig moving (Tow master) A Casualty investigations A Expert witness

A Consulting and advisory A Transport and installation A Condition surveys A Dispute resolution

A Experience from >90 projects A Construction supervision A Risk assessments A Servicing upstream and
representing total capacity of 68 A Inspections & approvals A Technical due diligence do_\{v_nstream oil & gas, power &
Gwt? . . L utilities, renewables, mining, ports,

A Engineering, decommissioning, ++ A Damage surveys, ++ -

]
7 (1) OWC only A -l
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The strategic vision

Leverage our
market leading position Consistently return capital
within shipping, oil and gas to improve to shareholders
profitability

Grow through continued expansion in
the rapidly growing offshore
renewables industry

5B
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Global partner, local expert

881

Employees?

67

Office locations

@

39

Countries

Global footprint provides clients with local expertise and swift response

-
9 Lincludes subcontractors on 100% utilisation basis. Includes LOC. Calculated as an average during Q4 2020 A -

Map shows partnerships and exclusive subcontractors in addition to AqualisBraemar locations AcualisBraemar LOG Group



Diversified across sectors i Renewables continues to grow

Business stream revenue L12M i AqualisBraemar only Business stream revenue L12M i Including LOC?

Adjusting
7%

Adjusting
12%

Renewables
Offshore 18%

Renewables 48%

18%

77.0

USDm Offshore
53%
Marine
22%
Marine
23%
Note: No adjustment for intercompany eliminations. -
10 Note: Renewables segment defined as activity in OWC entities -

(1) Pro-forma combination based on unaudited management accounts AqualisBraemar LOG Group



Order backlog development

Order backlog?

Highlights Q4 2020

80 A Order backlog at USD 76.0 million, up 169% from Q3
2020
70
A Driven by consolidation of LOC, whose business model is
60 more backlog intensive than AqualisBraemar stand-alone
50 A Backlog for AqualisBraemar stand-alone slightly down, but
= underlying growth trend continues
(@) . : :
N 40 A The main part of our revenue remains derived from day-
- 30 to-day service operations - typically call-out contracts
that are only included in backlog figures when reliable
20 estimates are available
“anill I I I
,
4Q18 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20
m Backlog ex LOC Backlog LOC
11 1 For AqualisBraemar: Offshore and Renewables only. AB Marine and AB Adjusting revenue mainly based on accidents / events not planned/forecasted. LOC has some backlog also in A :1.

Shipping/Marine segment.

AqualisBraemar LOG Group



Staff growth continues with LOC acquisition

Staff level development?

1 000

800

600

400

20

o

o

12

Highlights Q4 2020

50% A Average staff levels slightly down in 4Q, due to
seasonal lower activity in Renewables
40% . —
A Staff count nearly doubled with LOC acquisition
(consolidated at end of fourth quarter)
30%
A Subcontractor share slightly reduced due to seasonal
20% lower activity in Renewables
. A Subcontractor share significantly higher in offshore and
10% renewables than in the less cyclical marine and adjusting
I divisions
0%
1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 4Q20 A The group aims to further increase the subcontractor share
inc to allow for a more flexible cost base
LOC
s Permanent staff s SUbCONTTACHOrs A T?rfgfeted recruitment underway for additional technical
sta
Subcontractor share
1 Average full-time equivalents in the quarter. Numbers include subcontractors on 100% utilisation basis and excludes staff made A :1.

temporary redundant. BTS consolidated from 3Q19. Subcontractor share calculated in % of total technical staff

AqualisBraemar LOG Group



Rig activity may have passed bottom, but capex will be muted also in 2021

E&P capex growth
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Source: IHS Markit, SB1 Markets

Rigs under contract

Floaters

Jackups
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OFFSHORE

Project: BHP South Flank Module Transport

AMWS representative for AIG on the BHP South Flank iron ore mine project
A Awarded / Kick off: March 2019
A Completed: December 2020

A 12 Shipments of Modules from Tianjin to Port Hedland, WA
A3 Shipments of Stacker and Recover from Henderson, WA to Port Hedland

A All shipments involved 450km Land Transport approval for critical modules

n 2020, AB Off

...performed

500+

rig moves globally

écarried out

330+

MWS projects

éwor ked for

1400+

different clients

14 Note: Annual stats not inclusive of LOC

A=1
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OFFSHORE

Project: Tengizchevroil (TCO) Future Growth Project ~  Fp==se

Aln February 2021, LOC completed its role providing MWS services on
the TCO Future Growth Project in Kazakhstan

A TCO is a JV between Chevron (50%), ExxonMobil (25%), KazMunayGas
(20%) and LukArco (5%)

A From a capex and MWS perspective, this project was one of the
largest to date within the sector

ALOC was appointed to the project in 2015, with on-site work beginning
in 2017

ALOCbAs work has included overseei
408 large modular cargo items, weighing up to 1,800 tonnes

A Statistics:
A Reviewed nearly 14,000 documents 9
A Completed over 138,000 work hours without lost time incidents (LTI)
A Issued over 1,500 LOC reports
A Revenue: 29 million USD

15 A :l
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MARINE

Project: Yacht Foundering & Salvage Operation

AAquaI i sBraemar 6s Marine and Yacht Serivwi e@s0.r a8 pPWal
foundering in the Middle East during Q4

A Team mobilised to assess emergency response options ...received

A Repair and salvage costs estimated, constructive total loss arrived at 1,700

A Ongoing salvage operations monitored instructions from
A Wreck removal and disposal operations conducted 450

unique clients

éedealt with tot
9 guantum of

~750 USDm

-
16 Note: Annual stats not inclusive of LOC A -l
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Project: LNG Construction Project

A Calgary Adjusting has been instructed on three construction losses at a
west coast Canada LNG facility

AAB Adjusting is the sole nominated adjuster on the project

AGlobal LNG demand growth is currently exceeding that of supply, leading
to increased attractiveness of projects in the sector

AAB Adjusting has significant experience pertaining to LNG construction
projects and is well positioned to leverage growth

cc-by-sa/2.0 - © N Chadwick - geograph.org.uk/p/3016945

17 Note: Annual stats not inclusive of LOC

In 2020, AB Ad]

...received

164

instructions globally

écontinued expar
new offices in

Mexico,
Malaysia and
Russia

A=1
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Record offshore wind investments in 2020 as oil majors ramp up presence

Offshore wind FIDs (USDbn) Oil majors accounted for 30% of 2020 offshore wind FIDs
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A Offshore wind FIDs in 2020 totaling USD 50 billion, up 56% year-on-year andwellabove 201906s (USE310lLilioh)i gur e
A Oil majors, currently controlling 3% of global operational capacity, accounted for 30% of the FIDs in 2020

i AThe Euro Majors (excluding Shell) have a target for i &ooclMackehzes, i ncluding

-
19 Source: Wood Mackenzie, BNEF, FS-UNEP A -1.

1 By year of offshore commencement. 2 @rsted, Vattenfall, RWE. 3y rolling avg by year of offshore commencement, ex China AcqualisBrasmar LOG Group



