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This prospectus (the "Prospectus") has been prepared by Endúr ASA, a public limited liability company incorporated under the laws of
Norway ("Endúr", the "Company" or the "Issuer", and together with its consolidated subsidiaries, the "Group"), in connection with the
listing (the "Listing") on Oslo Børs, a regulated market operated by Oslo Børs ASA (the "Oslo Stock Exchange") of:
i)

ii)

iii)

296,128,789 new shares in the Company, each with a par value of NOK 0.01 (the "Artec Consideration Shares"), issued as
part consideration in connection with the Company's acquisition of Artec Aqua AS ("Artec Aqua") completed on 12 March 2021
(the "Artec Aqua Acquisition");
106,230,838 new shares in the Company, each with a par value of NOK 0.01 (the "Marcon Consideration Shares"), issued
as part consideration in connection with the Company's acquisition of Marcon-gruppen i Sverige AB ("Marcon") completed on
5 and 12 March 2021 (the "Marcon Acquisition"); and
Endúr ASA FRN senior secured open callable NOK 1,100,000,000 bonds with ISIN NO0010935430 (the "Bond Issue", and
each a "Bond").

The Marcon Consideration Shares and the Artec Consideration Shares are together referred to as the "New Shares".
The Company's existing shares are, and the New Shares will be, listed on the Oslo Stock Exchange under the ticker code "ENDUR".
Except where the context requires otherwise, references in this Prospectus to "Shares" will be deemed to include the existing ordinary
shares of the Company and the New Shares. The Bonds and the Shares, including the New Shares, are registered in the VPS in book-entry
form. All of the issued Shares rank pari passu with one another and each Share carries one vote.
Investing in the Shares and Bonds involves a high degree of risk. Prospective investors should read the entire Prospectus and,
in particular, consider Section 2 "Risk factors" beginning on page 8 when considering an investment in the Company.
THIS PROSPECTUS SERVES AS A LISTING PROSPECTUS ONLY. THIS PROSPECTUS DOES NOT CONSTITUTE AN OFFER
OF, OR INVITATION TO PURCHASE, SUBSCRIBE OR SELL ANY OF THE SECURITIES DESCRIBED HEREIN, AND NO SHARES
OR OTHER SECURITIES ARE BEING OFFERED OR SOLD IN ANY JURISDICTION PURSUANT TO THIS PROSPECTUS.
The distribution of this Prospectus in certain jurisdictions may be restricted by law. Persons in possession of this Prospectus
are required to inform themselves about and to observe any such restrictions. See Section 16 "Selling and Transfer
Restrictions".
Trading in the New Shares on the Oslo Stock Exchange is expected to commence on or about 31 August 2021. Trading in the
Bonds on the Oslo Stock Exchange is expected to commence on or about 3 September 2021.

The date of this Prospectus is 30 August 2021

(i)

IMPORTANT INFORMATION
This Prospectus has been prepared to comply with the Norwegian Securities Trading Act of 29 June 2007 no. 75 (the
"Norwegian Securities Trading Act") and related secondary legislation, including Regulation (EU) 2017/1129 of the
European Parliament and of the Council of 14 June 2017 on the prospectus to be published when securities are offered to
the public or admitted to trading on a regulated market, and repealing Directive 2003/71/EC, as amended, and as
implemented in Norway in accordance with Section 7-1 of the Norwegian Securities Trading Act (the "EU Prospectus
Regulation"). This Prospectus has been prepared solely in the English language. This Prospectus has been approved by
the Financial Supervisory Authority of Norway (Nw.: Finanstilsynet) (the "Norwegian FSA"), as competent authority under
the EU Prospectus Regulation. The Norwegian FSA only approves this Prospectus as meeting the standards of
completeness, comprehensibility and consistency imposed by the EU Prospectus Regulation, and such approval should
not be considered as an endorsement of the issuer or the quality of the securities that are the subject of this Prospectus.
Investors should make their own assessment as to the suitability of investing in the securities. The Prospectus has been
prepared in accordance with the simplified disclosure regime for secondary issuances.
For definitions and certain other terms used throughout this Prospectus, see Section 18 "Definitions and Glossary".
The information contained herein is current as at the date hereof and is subject to change, completion and amendment
without notice. In accordance with Article 23 of the EU Prospectus Regulation, significant new factors, material mistakes
or material inaccuracies relating to the information included in this Prospectus, which may affect the assessment of the
Shares and which arises or is noted between the time when the Prospectus is approved by the Norwegian FSA and the
listing of the Shares on the Oslo Stock Exchange, will be mentioned in a supplement to this Prospectus without undue
delay. Neither the publication nor distribution of this Prospectus shall under any circumstances imply that there has been
no change in the Group's affairs or that the information herein is correct as at any date subsequent to the date of this
Prospectus.
No person is authorised to give information or to make any representation concerning the Group or in connection with the
Listing other than as contained in this Prospectus. If any such information is given or made, it must not be relied upon as
having been authorized by the Company or the Managers or by any of the affiliates, representatives or advisors of any of
the foregoing.
No Shares or any other securities are being offered or sold in any jurisdiction pursuant to this Prospectus. The
distribution of this Prospectus in certain jurisdictions may be restricted by law. This Prospectus does not
constitute an offer of, or an invitation to purchase, subscribe or sell any of the Shares in any jurisdiction in which
such offer, sale or subscription would be unlawful. No one has taken any action that would permit a public offering
of the Shares. Accordingly, neither this Prospectus nor any advertisement may be distributed or published in any
jurisdiction except under circumstances that is in compliance with applicable laws and regulations. Persons in
possession of this Prospectus are required to inform themselves about and to observe any such restrictions. In
addition, the Shares are subject to restrictions on transferability and resale and may not be transferred or resold
except as permitted under applicable securities laws and regulations. Investors should be aware that they may be
required to bear the financial risks of this investment for an indefinite period of time. Any failure to comply with
these restrictions may constitute a violation of applicable securities laws. See Section 16 "Selling and Transfer
Restrictions".
Any reproduction or distribution of this Prospectus, in whole or in part, and any disclosure of its contents is prohibited.
This Prospectus shall be governed by and construed in accordance with Norwegian law. The courts of Norway, with Oslo
as legal venue, shall have exclusive jurisdiction to settle any dispute which may arise out of or in connection with this
Prospectus.
In making an investment decision, prospective investors must rely on their own examination, and analysis of, and
enquiry into the Group, including the merits and risks involved. Neither the Company, or any of its representatives or
advisers, is making any representation to any purchaser of the Shares regarding the legality of an investment in the Shares
by such purchaser under the laws applicable to such purchaser. An investment in the Shares is subject to prevailing tax
laws and regulations, which differ between investors and jurisdictions. The Prospectus does not provide a complete
overview of applicable tax laws and regulations, nor potential tax implications of an investment in the Shares. Each investor
should consult with his or her own advisors as to the legal, tax, business, financial and related aspects of a purchase of
the Shares.
All Sections of the Prospectus should be read in context with the information included in Section 4 "General Information".
Investing in the Shares involves certain risks. See Section 2 "Risk Factors" beginning on page 8.
(ii)

INFORMATION TO DISTRIBUTORS
Solely for the purposes of the product governance requirements contained within: (a) EU Directive 2014/65/EU on markets
in financial instruments, as amended ("MiFID II"); (b) Articles 9 and 10 of Commission Delegated Directive (EU) 2017/593
supplementing MiFID II; and (c) local implementing measures (together, the "MiFID II Product Governance
Requirements"), and disclaiming all and any liability, which any "manufacturer" (for the purposes of the MiFID II Product
Governance Requirements) may otherwise have with respect thereto, the Shares have been subject to a product approval
process, which has determined that they each are: (i) compatible with an end target market of retail investors and investors
who meet the criteria of professional clients and eligible counterparties, each as defined in MiFID II (the "Positive Target
Market"); and (ii) eligible for distribution through all distribution channels as are permitted by MiFID II (the "Appropriate
Channels for Distribution"). Distributors should note that: the price of the Shares may decline and investors could lose
all or part of their investment; the Shares offer no guaranteed income and no capital protection; and an investment in the
Shares is compatible only with investors who do not need a guaranteed income or capital protection, who (either alone or
in conjunction with an appropriate financial or other advisor) are capable of evaluating the merits and risks of such an
investment and who have sufficient resources to be able to bear any losses that may result therefrom. Conversely, an
investment in the Shares is not compatible with investors looking for full capital protection or full repayment of the amount
invested or having no risk tolerance, or investors requiring a fully guaranteed income or fully predictable return profile (the
"Negative Target Market", and, together with the Positive Target Market, the "Target Market Assessment").
For the avoidance of doubt, the Target Market Assessment does not constitute: (a) an assessment of suitability or
appropriateness for the purposes of MiFID II; or (b) a recommendation to any investor or group of investors to invest in, or
purchase, or take any other action whatsoever with respect to the Shares.
Each distributor is responsible for undertaking its own target market assessment in respect of the Shares and determining
appropriate distribution channels.
ENFORCEMENT OF CIVIL LIABILITIES
The Company is a public limited company incorporated under the laws of Norway. As a result, the rights of holders of the
Shares will be governed by Norwegian law and the Company's articles of association (the "Articles of Association"). The
rights of shareholders under Norwegian law may differ from the rights of shareholders of companies incorporated in other
jurisdictions.
The members of the Company's board of directors (the "Board Members" and the "Board of Directors", respectively)
and the members of the Group's senior management (the "Management") are not residents of the United States. Virtually
all of the Company's assets are located outside the United States. As a result, it may be impossible or difficult for investors
in the United States to effect service of process on the Company, the Board Members and members of Management in
the United States or to enforce judgments obtained in U.S. courts against the Company or those persons, whether
predicated upon civil liability provisions of federal securities laws or other laws of the United States (including any State or
territory within the United States).
The United States and Norway do not currently have a treaty providing for reciprocal recognition and enforcement of
judgements (other than arbitral awards) in civil and commercial matters. Uncertainty exists as to whether courts in Norway
will enforce judgments obtained in other jurisdictions, including the United States, against the Company or its Board
Members or members of Management under the securities laws of those jurisdictions or entertain actions in Norway against
the Company or its Board Members or members of Management under the securities laws of other jurisdictions. In addition,
awards of punitive damages in actions brought in the United States or elsewhere may not be enforceable in Norway.
Similar restrictions may apply in other jurisdictions.

(iii)
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SUMMARY

Warning ..................

This summary should be read as an introduction to the Prospectus. Any decision to invest
in the securities should be based on a consideration of the Prospectus as a whole by the
investor. An investment in the Company's Shares involves inherent risk and the investor
could lose all or part of its invested capital. Where a claim relating to the information
contained in this Prospectus is brought before a court, the plaintiff investor might, under
national law, have to bear the costs of translating the Prospectus before the legal
proceedings are initiated. Civil liability attaches only to those persons who have tabled the
summary including any translation thereof, but only where the summary is misleading,
inaccurate or inconsistent, when read together with the other parts of the Prospectus, or
where it does not provide, when read together with the other parts of the Prospectus, key
information in order to aid investors when considering whether to invest in such securities.

Securities ...............

The Company has one class of shares in issue. The existing Shares are, and the New
Shares will be, registered in book-entry form in the VPS with ISIN NO 0010379779.
The Bonds are electronically registered in book-entry firm with the VPS with ISIN
NO0010935430.

Issuer ......................

Endúr ASA's registration number in the Norwegian Register of Business Enterprises (Nw.:
Foretaksregisteret) is 991 279 539 and its LEI is 5967007LIEEXZXIIHC31. The Company's
registered office is located at Damsgårdsveien 229, 5160 Laksevåg, Norway, and the
Company's main telephone number at that address is +47 55 54 24 00. The Group's website
can be found at www.endur.no.

Offeror ....................

Not applicable. Neither the New Shares nor the Bonds have been subject to a public offer;
the Bonds are already issued and settled.

Competent
authority .................

The Financial Supervisory Authority of Norway (Nw.: Finanstilsynet), with registration
number 840 747 972 and registered address at Revierstredet 3, N-0151 Oslo, Norway, and
with telephone number +47 22 93 98 00 has reviewed and, on 30 August 2021, approved
this Prospectus.
Key information on the issuer

Who is the issuer?
Corporate
information............

Endúr ASA is a public limited liability company organised and existing under the laws of
Norway pursuant to the Norwegian Public Limited Liability Companies Act (the "Norwegian
Public Limited Companies Act"). The Company was incorporated in Norway on 2 May
2007, and the Company's registration number with the Norwegian Register of Business
Enterprises is 991 279 539 and its LEI is 5967007LIEEXZXIIHC31.

Principal activities

Endúr is an industrial group and well-established supplier of products and services to the
areas of energy & industry, maritime, defence, access technology, and aquaculture and has
as its ambition to become a leading marine infrastructure services and solutions provider.

Major
Shareholders ........

Shareholders owning 5% or more of the Shares have an interest in the Company's share
capital which is notifiable pursuant to the Norwegian Securities Trading Act. As of 27 August
2021, shareholders other than Artec Holding AS (holding 26.8% of the Company's shares),
Bever Holding (holding 7.9% of the Company's shares), Middelborg Invest AS (owns shares
and rights to shares corresponding to 7.5% of the Company's shares) and Jörn Ryberg
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Holding AB (holding 6.2% of the Company's shares) held more than 5% of the Shares to the
Company's knowledge.
Key managing
directors ................

The Group's management team consists of Hans Olav Storkås (chief executive officer),
Lasse B. Kjelsås (chief financial officer), Jonny Arefjord (managing director Endúr Maritime
AS), Mons-Ove Hauge (managing director Endúr Sjøsterk AS), Christine Skogholt Amland
(Managing Director, Installit AS), Jeppe Raaholt (managing director, BMO Entreprenør AS),
Ingegjerd Eidsvik, (managing director, Artec Aqua AS) and Jörn Ryberg (managing director,
Marcon-gruppen i Sverige AB).

Statutory auditor ..

The Company's independent auditor is BDO AS, with company registration number 993 606
650 and registered business address at Munkedamsveien 45A, 0250 Oslo, Norway.

What is the key financial information regarding the issuer?
Consolidated income statement
Three months ended
31 March

In NOK 1,000

Year ended
31 December

2021
(unaudited)

2020
(unaudited)

2020
(audited)

2019
(audited)

252,213
-32,616
-16,990

109,546
-0,183
4,876

404,954
-516,887
-519,059

493,598
-2,318
-9,617

Total revenue .......................
Operating profit / loss ...........
Net profit / loss .....................

Consolidated balance sheet
As at
31 March

In NOK 1,000

As at
31 December

2021
(unaudited)

2020
(unaudited)

2020
(audited)

2019
(audited)

2,500,056
768,159
1,409,060

316,903
116,402
185,717

989,754
319,599

333,409
111,505

491,958

200,999

Total assets ..........................
Total equity...........................
Net financial debt (long term
debt plus short term debt
minus cash) ..........................

Consolidated cash flow statement
In NOK 1,000

Cash flow from operating
activities
Cash flow from investing
activities
Cash flow from financing
activities

Three months ended
31 March

Year ended
31 December

2021
(unaudited)

2020
(unaudited)

2020
(audited)

2019
(audited)

-7,959

-9,542

-36,063

-32,797

-534,253

-3,453

-218,888

42,122

697,209

6,874

401,870

-4,961
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Selected key Pro Forma Financial Information
The following selected pro forma financial information has been based on the unaudited interim report for the period
ending 31 December 2020 for Endúr, the unaudited management accounts for Oceano for the period ending 31
October 2020, the unaudited draft annual accounts for BMO for the period ending 31 December 2020, the unaudited
management accounts for Marcon for the period ending 31 December 2020 and the audited annual accounts for
Artec Aqua for the period ending 31 December 2020, included in section 10 in this Prospectus.
The unaudited pro forma condensed financial information has been prepared in a manner consistent with the
accounting principles as for the audited 2020 consolidated financial statement of Endúr. Please refer to the Financial
Statements for 2020 for a description of the accounting policies.
Endúr condensed consolidated statement of comprehensive income 1 January 2020 – 31 December 2021
Endùr

Oceano

BMO

Oceano
GAAP
adj.

BMO
GAAP
adj.

Artec
Aqua

Marcon

Marcon
GAAP
adj.

Pro
Forma
adj.

Pro
Forma
Endùr

636,5

Artec
Aqua
GAAP
adj.
-

Total revenue

405,0

222,3

403,8

-0,2

-

453,6

-16,1

-

2 104,9

EBIT

-516,9

-48,4

44,0

-0,6

1,4

60,1

0,3

57,5

-15,1

-21,1

-438,9

Profit/(loss)
before taxes

-531,8

- 51,4

43,7

-1,6

-1,0

60,2

-0,2

52,1

-16,8

-100,5

-547,3

Net profit/(loss)

-519,1

-51,4

43,7

-1,6

-1,0

46,9

-0,2

39,6

- 16,8

-100,5

-560,3

Total
comprehensive
income

-519,1

-51,4

43,7

-1,6

-1,0

46,9

-0,2

39,6

- 16,8

-100,5

-560,3

In MNOK

Endúr condensed consolidated statement of financial position 31 December 2020
Endùr

Oceano

BMO

Oceano
GAAP
adj.

BMO
GAAP
adj.

Artec
Aqua

Artec
Aqua
GAAP
adj.

Marcon

Marcon
GAAP
adj.

Pro
Forma
adj.

Pro
Forma
Endùr

Total noncurrent assets

619,4

-

-

-

-

22,3

9,4

301,2

24,7

850,7

1 827,6

Total current
assets

370,4

-

-

-

-

178,5

-

183,3

-44,1

140,9

829,0

TOTAL ASSETS

989,8

-

-

-

-

200,8

9,4

484,5

-19,4

991,6

2 656,7

Total equity

319,6

-

-

-

-

70,9

226,5

-35,0

187,3

769,3

Total noncurrent
liabilities

273,1

-

-

-

-

25,0

7,1

183,1

7,2

889,8

1 385,3

Total current
liabilities

397,1

-

-

-

-

1 04,9

2,3

74,9

8,4

-85,4

502,1

TOTAL EQUITY
AND
LIABILITIES

989,8

-

-

-

-

200,8

9,4

484,5

-19,4

991,6

2 656,7

In MNOK
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What are the key risks that are specific to the issuer?
Material risk
factors ...................

The Group's operations are to a large extent dependent on single customer contracts and,
as such, any customer bankruptcy, unwillingness of a client to pay its debts, loss of business
from a significant client or failure by the Group to perform under a significant client contract
could have a negative adverse effect on the Group's operational cash flow and business.
Furthermore, the Group relies on its ability to renew and win contracts in competitive bidding
processes, where price competition historically has been a key element in negotiations, and
increased price competition could have a negative impact on the Group's margins, results of
operation, cash flow and prospects of the Group.
The Group has a diversified portfolio of customers, representing different market segments.
Still, the loss of business from a significant client, or the failure to perform under any contract
with such significant client or in respect of a significant project, could have a negative adverse
effect on its business, results of operations cash flows, financial conditions and/or prospects.
The Group relies on third parties to perform certain services and has significant agreements
in place in that respect. A failure by one or more of these third parties to satisfactorily, and
on a timely basis, provide the agreed services may have an adverse impact on the Group's
ability to perform its obligations towards customers.
The Group is involved in business activities which could lead to accidents, injury to personnel,
and damage to property and the environment. There is a risk that any such significant
accidents, injuries or damages may not be adequately covered by the Group's insurance and
any claims toward the Company might affect the Group's business and financial condition.
The Group's future success is substantially dependent on its ability to attract and retain highly
qualified technical and managerial personnel. If unsuccessful, the Group will, inter alia, be
unable to further its business development, anticipate market changes and develop new
products/services in accordance with customer requirements.
The Group is subject to operational risks which are mainly connected to carrying out projects
and deliveries at the right time, with the right quality and at a cost that provides profitability.
The worldwide outbreak of Covid-19 and the recognition of it as a pandemic by the World
Health Organization in March 2020 has, and is expected to continue to cause, disruptions in
the Group's value chain, i.e. relating to access to spare parts, e.g. for motor maintenance,
defence contracts and planned maintenance offshore. Prospective investors should note that
the Covid-19 situation is continuously changing, and new laws and regulations that could
directly, or indirectly, affect the Group's operations may enter into force. The effects of the
Covid-19 situation could negatively affect the Group's revenue and operations going forward,
where the severity of the Covid-19 situation and the exact impacts for the Group are highly
uncertain.
A key part of Endúr's strategy is profitable growth through consolidation and acquisitions. In
addition to the Acquisitions, the Company has also recently completed the acquisition of
BMO Entreprenør AS and a merger with Oceano AS. In order for the Acquisitions as well as
the recent transactions to be successful, the Company must succeed in integrating the new
companies into the Group in a manner enabling the business of both the Group, Artec Aqua,
Marcon, BMO Entreprenør and the former Oceano group to be continued in a manner not
negatively affecting the businesses and enabling the Company to achieve the desired
synergies. The Company's failure to implement the new companies and achieving the
expected synergies may result in significant costs and diversion of management's time from
on-going business which may have a material adverse effect on the business and results of
operations.

7

Endúr ASA - Prospectus

Key information on the securities
What are the main features of the securities?
Type, class and ISIN ........

All of the Shares are ordinary shares in the Company created under the
Norwegian Public Limited Companies Act. The existing Shares are, and the
New Shares will be, registered in book-entry form with the VPS on ISIN NO
0010379779. The New Shares are temporarily registered in book-entry form
with the VPS on a separate ISIN, and will, following publication of this
Prospectus, be transferred to the Company's ordinary ISIN.
Bond Issue is a secured callable open bond issue with floating interest rate.
The Issue Date was 3 March 2021 and the Maturity Date is 3 March 2025.
The ISIN code of the Bond Issue is NO0010935430.

Currency, par value and number
of securities .....................

As of the date of this Prospectus, the Company's share capital is NOK
11,370,704.90 divided into 1,137,070,490 Shares, each with a par value of
NOK 0.01.
The Bonds are issued in NOK. The initial borrowing amount is
NOK 1,100,000,000, with a borrowing limit of NOK 1,600,000,000. The
Nominal Amount of each Bond is NOK 100,000.

Rights attached to the securities
..........................................

The Company has one class of shares in issue, and in accordance with the
Norwegian Public Limited Companies Act, all shares in that class provide
equal rights in the Company. Each of the Shares carries one vote.
The Bond Terms have been entered into between the Issuer and the Bond
Trustee. The Bond Terms regulate the Bondholders’ rights and obligations
in relation to the Bond Issue. The Trustee is party to the Bond Terms on
behalf of the Bondholders and is granted the authority to act on behalf of the
Bondholders to the extent provided for in the Bond Terms. When the Bonds
are subscribed/purchased, the Bondholder has accepted the Bond Terms
and is bound by the terms of the Bond Terms. The Bonds constitutes senior
debt obligations of the Issuer and for each of the Guarantors. The Bonds will
rank pari passu between themselves and will rank at least pari passu
between themselves and all other senior creditors (except in respect of
claims mandatorily preferred by law). The Bonds will be secured on a pari
passu basis with the other Secured Parties in respect of the Transaction
Security, subject to the super senior status of the Credit Facilities, the
Guarantee Facilities and the Permitted Hedging. The creditors for the Credit
Facility, the Guarantee Facilities and the Permitted Hedging will receive (i)
the proceeds from any enforcement of the Transaction Security and certain
distressed disposals and (ii) any payments following any other enforcement
event (collectively the “Enforcement Proceeds”) prior to the Bondholders
(but otherwise rank pari passu in right of payment with the Bonds) in
accordance with the waterfall provisions of the Intercreditor Agreement (to
be entered into), subject to obligations which are mandatorily preferred by
law.
At the Bondholder’s Meeting each Bondholder may cast one vote for each
Voting Bond owned on the date falling on the immediate preceding Business
Day to the date of that Bondholders’ decision being made, or another date
as accepted by the Bond Trustee.

Transfer restrictions........

The Shares are freely transferable. The Articles of Association do not
provide for any restrictions on the transfer of Shares, or a right of first refusal
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for the Shares. Share transfers are not subject to approval by the Board of
Directors.
The Bonds are freely transferable in accordance with the rules and
regulations governing securities registered in VPS. Certain purchase or
selling restrictions may apply to shareholders and Bondholders under
applicable local laws and regulations from time to time.
Dividend and dividend policy
..........................................

The Company has not declared or paid any dividends since its incorporation.
The Company will strive to follow a dividend policy favourable to
shareholders. This will be achieved by sound business development and
continuous growth. The Company aims to give shareholders a competitive
return on capital relative to the underlying risk.

Where will the securities be traded?
The Company's Shares are, and the New Shares will be, traded on the Oslo Stock Exchange. The Company will
apply on 31 August 2021 for the Bonds to be listed on the Oslo Stock Exchange.

Is there a guarantee attached to the securities ?
The fulfilment of the secured obligations under the Bond Terms is secured by a corporate guarantee (Norwegian:
“selvskyldnerkausjon”) issued by each Guarantor in respect of the secured obligations.
The fulfilment of the secured obligations under the Bond Terms is guaranteed by the following Guarantors:
Legal Name

Place of registration

Registration number*

LEI Code

Artec Aqua AS
BMO Entreprenør AS
Endúr Bidco AS
Endúr Maritime AS
Marcon-gruppen i Sverige AB

Norway
Norway
Norway
Norway
Sweden

984 969 872
976 098 412
925 777 676
993 452 084
556471-7584

254900Z6LDBCBOXPGQ05
254900EM39DSHFVCY516
2549009JX2820FQD2510
254900VK81V9U4QYDP61
549300JL7CR1V7K6TN41

*Artec Aqua, BMO Entreprenør, Endúr Bidco AS and Endúr Maritime AS are registered in the Norwegian Register of Business
Enterprises (Nw. Brønnøysundregistrene), and Marcon-gruppen i Sverige AB is registered in the Swedish Companies Registration
Office (Sw.: Bolagsvärket).

Relevant key financial information for the purpose of assessing the Guarantors’ ability to fulfil its commitments under
the Guarantee:
Artec Aqua:
Amounts in NOK
Profit / Loss for the year
Net financial debt (long term debt plus short term debt minus cash)
Net Cash flows from operating activities
Net Cash flows from financing activities
Net Cash flow from investing activities

2020

2019

46 902 155
-39 288 874
16 396 213
-21 686 985
-23 292 932

17 511 305
-67 872 577
14 711 616
96 465
-20 000 000

2020

2019

34 113 314
-80 340 476
70 127 337
-2 862 225
-63 669 519

10 726 367
-72 098 291
63 519 982
-18 928 888
-19 882 947

BMO Entreprenør AS:
Amounts in NOK
Profit / Loss for the year
Net financial debt (long term debt plus short term debt minus cash)
Net Cash flows from operating activities
Net Cash flows from financing activities
Net Cash flow from investing activities
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Endúr BidCo AS:
Amounts in NOK

2020

Profit / Loss for the year
Net financial debt (long term debt plus short term debt minus cash)
Net Cash flows from operating activities
Net Cash flows from financing activities
Net Cash flow from investing activities

-4 343 104
360 858 078
-4 398 429
-426 489 649
430 969 773

Endúr Maritime AS:
Amounts in NOK

2020

Profit / Loss for the year
Net financial debt (long term debt plus short term debt minus cash)
Net Cash flows from operating activities
Net Cash flows from financing activities
Net Cash flow from investing activities

2019
7 099 875
-7 225 756
4 407 139
-3 856 273
-

Marcon-gruppen i Sverige AB:
Amounts in SEK

H1 2021

2020

2019

Profit / Loss for the year
Net financial debt (long term debt plus short term debt minus cash)
Net Cash flows from operating activities
Net Cash flows from financing activities
Net Cash flow from investing activities

There are no qualifications in the audit reports relating to the historical financial information for the Issuer or the
Guarantors.
What are the "key risks that are specific to the guarantors?
Please see the "key risks that are specific to the Issuer" above.
What are the key risks that are specific to the securities?
Bonds:
•

Senior ranking debt on enforcement: Under the terms and conditions of the Bond issue (the "Bond Terms"),
the Issuer and other material group companies (being guarantors under the Bond) is permitted to incur
certain material liabilities which will rank senior in priority to the Bonds. Such senior creditors may have
conflicting interests with the Bondholders in a default and enforcement scenario, including an incentive to
take enforcement steps which may be detrimental to the value of the Bonds. In general and in these
situations in particular, there can be no assurance that any enforcement proceeds will be sufficient to cover
the prior ranking creditors or the claims under and in relation to the Bonds.

•

Risks related to put options, mandatory prepayment and early redemptions: According to the Bond Terms,
the Bonds will be subject to prepayment at the option of each Bondholder (put option) if any Person or
group of Persons acting in concert gains control (directly or indirectly) of 50.00 per cent. or more of the
shares or voting rights in the Issuer. No assurance can be given that the Issuer will have sufficient funds at
the time of such prepayment to make the required redemption of Bonds which could adversely affect the
Issuer, e.g. by causing insolvency or an event of default under the Bond Terms, and consequently adversely
affect all Bondholders and not only those that choose to exercise the option. Further, under the Bond Terms,
the Issuer will reserve the possibility to redeem all or part of the outstanding Bonds before the final
redemption date. If the Bonds are redeemed before the final redemption date, the holders of the Bonds
have the right to receive an early redemption amount which may exceed the nominal amount in accordance
with the Bond Terms. However, there is a risk that it may not be possible for Bondholders to reinvest such
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proceeds at an effective interest rate as high as the interest rate on the Bonds and may only be able to do
so at a significantly lower rate.
•

There are certain restrictions on the transferability of the Bonds: The Bonds have not been and will not be
registered under the U.S. Securities Act of 1933, as amended, or any U.S. state securities laws. Subject to
certain exemptions, a holder of the Bonds may not offer or sell the Bonds in the United States. The Issuer
has not undertaken to register the Bonds under the U.S. Securities Act or any U.S. state securities laws or
to effect any exchange offer for the Bonds in the future. Furthermore, the Issuer has not registered the
Bonds under any other country’s securities laws.

•

Liquidity risks and secondary market: If the Bonds are admitted to trading on a regulated market, active
trading in the Bonds does not always occur and a liquid market for trading in the Bonds might not occur
even if the Bonds are admitted to trading. This may result in that the Bondholders cannot sell their Bonds
when desired or at a price level which allows for a profit comparable to similar investments with an active
and functioning secondary market. Lack of liquidity in the market may have a negative impact on the market
value of the Bonds.

•

The market price of the Bonds may be volatile: The market price of the Bonds could be subject to significant
fluctuations in response to actual or anticipated variations in the Group’s operating results and those of its
competitors, adverse business developments, changes to the regulatory environment in which the Group
operates, changes in financial estimates by securities analysts and the actual or expected sale of a large
number of Bonds, as well as other factors.

Shares:
•

As of 27 August 2021, the Company's shareholder, Artec Holding AS, controls 26.8% of the Shares and
votes, and may accordingly have significant voting power, the ability to influence matters requiring
shareholder approval and may block equity transactions that could be in the interest of the Company.

Why is this Prospectus being produced?
Reasons for the offer/
admission to trading .......

This Prospectus has been prepared in order to facilitate the listing of the new Shares
and the Bonds on Oslo Børs.

Use of proceeds ..............

Not applicable.

Underwriting ....................

Not applicable.

Conflicts of interest .........

The Company is not aware of any interest of any natural and legal persons involved
in the Shares nor the Bonds that
are deemed material.
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2

RISK FACTORS

An investment in the Company involves inherent risk. Investors should carefully consider the risk factors and all
information contained in this Prospectus, including the Financial Statements, and related notes incorporated by
reference hereto. The risks and uncertainties described in this Section 2 are the material known risks and uncertainties
faced by the Group as of the date hereof, and represents those risk factors that the Company believes to represent the
most material risks for investors. An investment in the Company is suitable only for investors who understand the risks
associated with this type of investment and who can afford to lose all or part of their investment.
The risk factors included in this Section 2 are presented in a limited number of categories, where each risk factor is
placed in the most appropriate category based on the nature of the risk it represents. Within each category, the risk
factors deemed most material for the Group, taking into account their potential negative effect for the Company and its
subsidiaries and the probability of their occurrence, are set out first. This does not mean that the remaining risk factors
are ranked in order of their materiality or comprehensibility, nor based on a probability of their occurrence. The absence
of negative past experience associated with a given risk factor does not mean that the risks and uncertainties in that
risk factor are not genuine and potential threats, and they should therefore be considered prior to making an investment
decision. If any of the following risks were to materialize, either individually, cumulatively or together with other
circumstances, it could have a material adverse effect on the Group and/or its business, results of operations, cash
flows, financial condition and/or prospects, which may cause a decline in the value and trading price of the Shares,
resulting in loss of all or part of an investment in the Company's Shares. Additional factors of which the Company is
currently unaware, or which it currently deems not to be material risks, may also have corresponding negative effects.
2.1

Risks related to the Acquisitions

2.1.1

Integration risk

In order for the acquisitions of Artec Aqua and Marcon (the "Acquisitions") to be successful, the Company must
succeed in integrating Artec Aqua and Marcon into the Group's existing business. The Company has also recently
completed the merger with Oceano AS ("Oceano") (the "Oceano Merger") and the acquisition of BMO Entreprenør
("the BMO Acquisition"). Thus, the Company has several newly integrated businesses that the Company must
succeed in integrating into the Group in a manner not negatively affecting the existing business of the Group or the
newly integrated businesses and enabling the Company to achieve the desired synergies. The new business resulting
from the Acquisitions, the acquisition of BMO Entreprenør and the Oceano Merger is dependent on certain key
personnel, and a successful integration of the new businesses into the Group will to some extent be dependent on the
Company's ability to retain such key personnel. The Company will face foreseen and may also face unforeseen risks
and challenges when integrating the new businesses into its existing business.
The financial performance of the new businesses is partly dependent on a successful integration and realisation of
planned synergies, and partly successful completion of ongoing projects. The expected synergies and other benefits
from the Acquisitions, the acquisition of BMO Entreprenør and the Oceano Merger may not be achieved at all or not
be achieved in the time frame in which they are expected. Achieving the anticipated synergies and other benefits from
the Acquisitions, the acquisition of BMO Entreprenør and the Oceano Merger depends in part on the Company's ability
to integrate the new businesses in an effective and cost-efficient manner. The Company's failure to do so may result in
significant costs and diversion of management's time from on-going business. No assurance can be given that the
integration of new businesses into the Group will be successful, and there is a risk that some or all of the assumptions
made by the Company in relation to the Acquisitions, the acquisition of BMO Entreprenør and the Oceano Merger, inter
alia with respect to synergies to be achieved, retention of employees, customers, suppliers and other business partners,
customer future preferences and demand for products and solutions, market development and other circumstances,
will not be achieved. Unsuccessful integration may have a material adverse effect on the business, results of operations,
cash flows, financial conditions and/or prospects of the Group. Further, the implementation and integration costs may
significantly exceed the expected costs.
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2.1.2

Risks related to the performance of the new business resulting from the Acquisitions and recent
acquisitions

The acquisitions and mergers recently completed by the Group involves risks related to the performance of such
businesses. Both for Artec Aqua, Marcon and BMO Entreprenør the businesses are closely linked to ongoing contracts
and projects, which carry an implementation risk with respect to both time and budget. BMO Entreprenør has recently
had certain issues relating to delays and downward adjusted expectations in margin on one ongoing project due to,
inter alia, bad weather in the summer season, and COVID-19 related challenges pertaining to the use of foreign
workers.
Both BMO Entreprenør and Marcon are currently involved in potential disputes and litigations relating to ongoing
projects, including BMO Entreprenør's ongoing dispute with the Norwegian Public Roads Administration (the "NPRA")
regarding the Nordhordaland bridge and Marcon's ongoing litigation with Statens Fastigetsverk (the Swedish National
Property Board managing certain properties owned by the Swedish State, "SFV") regarding a construction project in
Stockholm, see Section 6.3 "Legal Proceedings" for further information.
Furthermore, ØPD AS (a subsidiary in the former Oceano Group) filed for bankruptcy on 5 February 2021, mainly due
to consistent poor financial performance which has been put under additional pressure by low order intake partly
because of COVID-19. The operating results and financial condition of the Group may be negatively affected by the
failure to achieve the financial results projected for the business of Installit AS, BMO Entreprenør, Marcon and Artec
Aqua, in the near or long term, which could in turn have a material adverse effect on the business, results of operations,
cash flows, financial conditions and/or prospects of the Group
2.2

Risks related to the Group and the industry in which the Group operates

2.2.1

Contract risk

The Group has a material degree of dependency on certain individual contracts, both within BMO Entreprenør which
has a several ongoing projects for the NPRA and Artec Aqua, where their proper execution of the substantial contract
with Salmon Evolution ASA will be a major determinant of the Group's financial performance in 2021. Salmon Evolution
ASA is a land-based salmon farmer, located on the west coast of Norway. Artec Aqua is the key developer for the
project, responsible for engineering, construction, commissioning and start-up of the facility. The farming of salmon in
the grow-out phase on land is a relatively new market segment, and the project thus has an inherent risk in scaling the
technology from smolt and broodstock to full grow-out on land. In addition to comprising a material contract for the
Group, the contract has incentives linked to both time and cost. Generally, the two main risks Artec Aqua has exposure
to are progress/daily penalties and functionality. Reference is also made to risk related to "Operations" below. In
general, changes to these key factors, such as customer solvency, loss of hire and major accidents could affect the
relevant company's ability to generate revenue and the negative effect may not be offset by any mitigating actions such
as insurance or protective contract terms.
The Group operates in a highly competitive industry, and there is no guarantee that it can renew and win contracts.
Most of the contracts of the Group are obtained through a competitive bidding process, which is customary for the
industry. While service quality, technological capability, reputation and experience are considered in client decisions,
price remains one of the determining factors in most contract awards. Historically, this industry has been frequently
subject to price competition, and the Group may experience increased price competition within most of the market
segments going forward. Such competition could have a negative impact on the margin requirements, and
consequently have a negative impact on the business, results of operations, cash flows, financial conditions and/or
prospects of the Group.
2.2.2

Operations

The Group's operational risks are mainly connected to carrying out projects and deliveries at the right time, with the
right quality and at a cost that provides profitability. The aforementioned operational risks are particularly relevant with
respect to the Group's Marine Infrastructure division and Artec Aqua, where projects are relatively large and extensive.
However, the Group has – in particulate after the Oceano Merger and the inclusion of Installit AS and the acquisition
of BMO Entreprenør – a more diversified portfolio of customers, representing different market segments. Still, the loss
of business from a significant client such as the Royal Norwegian Navy or the NPRA, or the failure to perform under
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any contract with such significant client or in respect of a significant project, typically, could have a negative adverse
effect on its business, results of operations cash flows, financial conditions and/or prospects. Through the Acquisitions
and the former acquisition of BMO Entreprenør, the Group believes it has better conditions for offering complete
services by replacing current subcontractors with services provided by such companies. The Group will however still
rely on third parties to perform certain services and has significant agreements in place in that respect, predominately
this would relate to subcontractors on larger projects where the Group companies are the main contractor. A failure by
one or more of these third parties (subcontractors) to satisfactorily, and on a timely basis, provide the agreed services
may have an adverse impact on the Group's ability to perform its obligations towards customers. The Group's business
activities are also, to some extent, relying on the availability of facilities and locations through lease agreements, some
of which are on short term. The expiry or termination of lease agreements for operating facilities without suitable
alternatives for relocation may have a negative impact on the business and operating revenues of the Group.
2.2.3

Risk of accidents

The Group is involved in business activities which could lead to accidents, injury to personnel, and damage to property
and the environment, despite of the Group's focus on safety and environmental compliance. During 2020, the Group
had a total of four personal injuries among its own employees, related to a finger injury in lathe, rib fracture from leaning
over generator, ankle twist at ship maintenance and an eye injury from metal hammer debris. If accidents, injuries or
damages were to occur, there is a risk that the Group's insurance will not adequately cover the responsibility of the
companies. Any such claim could have a material adverse effect on the Group's business, results of operations cash
flows, financial conditions and/or prospects.
2.2.4

Project risk

Project risks have previously constituted a large risk factor for the Group, first and foremost in relation to the Group
taking on large and extensive projects, particularly with respect to the Group's Marine Infrastructure division. The
operational activity as of today, is to a large extent related to a number of various projects from different market
segments, thus reducing the general project risk.
In general, there is a risk that a customer may be unwilling to settle its debts, and in particular there are some challenges
relating to ongoing projects and potential disputes in BMO Entreprenør and Marcon. This risk is regarded as an
operational risk and not a financial risk, and is handled as part of the ordinary project evaluation. The Group's corporate
policy is to seek to mitigate project risk at all times by having a strict policy on termination risk, force majeure risk etc.
However, there can be made no assurance that the Group will be able to sufficiently mitigate these project risks and
any such risk could negatively affect the business, results of operations cash flows, financial conditions and/or
prospects of the Group.
2.2.5

Key personnel

The Group's ability to continue to attract, retain and motivate key personnel, and other senior members of the
management team and experienced personnel, will have an impact on the Group's operations. In particular, there has
historically been challenges in retaining management personnel in certain acquired businesses. The competition for
such employees is intense, and the loss of the services of one or more of these individuals without adequate
replacements or the inability to attract new qualified personnel at a reasonable cost and in a timely manner could have
a material adverse effect on the business, results of operations, cash flows, financial conditions and/or prospects of
the Group. For instance, Lasse Kjelsås (CFO of the Group) only has three months' notice period, and the Group might
not be able to find adequate replacement within such time period. If increased competition for qualified personnel were
to intensify in the future, the Group may experience increases in costs or limits on operations.
2.2.6

The continuation of the Covid-19 pandemic may have significant negative effect on the Group

The Group's performance is affected by the global economic conditions in the market in which it operates. The global
economy has been experiencing a period of uncertainty since the outbreak of the coronavirus SARS-CoV-2 ("Covid19"), which was recognized as a pandemic by the World Health Organization in March 2020. The global outbreak of
Covid-19, and the extraordinary health measures and restrictions on local and global basis imposed by authorities
across the world has, and are expected to continue to cause, disruptions in the Group's value chain. The Covid-19
situation may adversely affect the Group's risk profile presented in this Section "Risk factors", such as risks relating to
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access to spare parts, e.g. for motor maintenance, defense contracts, and planned maintenance offshore. Also, in the
aquaculture segment new orders of fish feed barges are delayed for Sjøsterk AS, due to the impact of Covid-19 and
uncertainties in the market.
Moreover, as a result of the Covid-19 situation, national authorities have adopted several laws and regulations with
immediate effect and which provide legal basis for the government to implement measures in order to limit contagion
and the consequences of Covid-19. The Group has adapted the National Health Authorities' guidelines with regards to
reduced contact for office personnel, implementation of shift arrangements within certain segments, and a general
reduction of number of personnel in project execution.
Prospective investors should note that the Covid-19 situation is continuously changing, and new laws and regulations
that could directly, or indirectly, affect the Group's operations may enter into force. The effects of the Covid-19 situation
could negatively affect the Group's revenue and operations going forward, where the severity of the Covid-19 situation
and the exact impacts for the Group are highly uncertain, the main risk being an operational impact if the outbreak
intensifies and restrictions are resumed.
2.2.7

Risks relating to the filing for bankruptcy of ØPD AS

On 5 February 2021, the board of directors of the Company's wholly-owned subsidiary ØPD AS notified Nedre
Telemark district court about its decision to file for bankruptcy (Norwegian: “oppbudsbegjæring”) for ØPD AS. In 2020,
Endúr contributed approximately NOK 55 million in new capital to ØPD, which delivered a negative EBITDA result of
approximately NOK 47 million in 2020. Continuing operations would require substantial additional liquidity contributions
from Endúr. On 18 January, Endúr announced its decision to undertake a write-down of NOK 20 million following a new
assessment of ØPD’s project portfolio. The cash outlay for Endúr resulting from the ØPD bankruptcy is expected to be
in the range of NOK 15−25 million, deriving from guarantees issued by Endúr in favor of ØPD’s customers and contract
counterparties. Relative to the original acquisition value, the bankruptcy requires a goodwill impairment of
approximately NOK 419.0 million, which was charged to Endúr's Q4 2020 accounts, together with a negative profit
contribution of approximately NOK 10 million from ØPD’s operations in November and December 2020. The filing for
bankruptcy subjects the Group to a variety of risks, as it may be difficult to immediately fill the gap of the services
originally delivered by ØPD AS. Furthermore, Group will incur an accounting loss following the bankruptcy. Also,
following the bankruptcy in ØPD AS, the landlord of an area where ØPD conducted business has made a claim to the
Issuer to answer for ØPD’s obligations related to the lease, which expires in 2027. The issuer currently assesses
whether there is a guarantee liability to which the company is bound. Even if a claim is not accepted, a possible
guarantee liability can amount to NOK 38.5 million. No provision is accounted for. These, and other factors relating to
the filing for bankruptcy of ØPD AS, may lead to a material adverse effect of the Group's business, reputation, financial
condition and prospects.
2.3

Risks related to financing and market risk

2.3.1

Market volatility

The Group's results of operations could be negatively affected by demand for, and potential oversupply of, the products
and services delivered by the Group, which again is affected by activity in the relevant industries, including the maritime,
aquaculture and oil & gas industries, all being volatile industries dependent on prevailing commodity prices.
The profitability and cash flow of the Group's operations within marine infrastructure, in particulate critical maritime
infrastructure such as quays, harbors, dams, bridges and other specialized concrete and steel projects to public
customers in the Norwegian market depends to some extent upon political prioritization and which political parties that
influence investment in infrastructure measures in Norway.
The profitability and cash flow of the Group's operations within oil and gas also depends upon the reaction of the
Group's clients to the market price of oil and gas, which in turn is affected by numerous factors beyond the Group's
control, including, but not limited to, worldwide economic and political conditions, levels of supply and demand, the
policies of OPEC (the Organization of Petroleum Exporting Countries), advances in exploration and development
technology, and the availability and exploitation of alternate fuel sources. A substantial or prolonged decrease in oil
prices could cause a delay or depress maintenance, exploration, development and production activity, which could lead
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to a lower demand for the Group's activity. In the recent years the Group has experienced a strongly competitive
environment within the energy market with numerous national and international competitors. Combined with low oil and
gas price the operational margins for service companies has been put under pressure. The materialization of the
aforementioned risk factors could have a material adverse effect on the Group's business, results of operations, cash
flows, financial conditions and/or prospects.
The profitability and cash flow of the Group's operations within aquaculture depends to some extent upon the reaction
of the Group's clients to the market price for salmon as well as any commercial trade restrictions in part of the
international market or regulatory changes affecting the customers cost base. A substantial or prolonged decrease in
the market price, or increase in the cost base, could cause a delay in further expansions and thus a reduced focus on
renewals and upgrades, which could lead to a lower demand for the Group's activity and production in the aquaculturesegment.
2.3.2

Cash flow and liquidity

The Group monitors and manages the financial risks related to its operations through internal reports and analysis.
However, the Group is exposed to various risks such as working capital risk, liquidity risk, interest rate risk and, to a
lesser extent, currency risk. Once identified the Group will seek to undertake corrective measures to mitigate the
operational and financial impact of said risks, such as cost reductions, working capital management and/or capital
transactions. By way of example, the Group has in the recent past accessed the capital markets to bolster the Group’s
liquidity reserves and capital base by issuing new equity through share issues (July and December 2020) and debt
conversions (December 2020). To the extent that the Group’s ability to raise additional funds is dependent on external
factors beyond the Group’s control, no assurances can be given that the Group's monitoring and management of such
risks will be adequate or sufficient.
2.3.3

Debt risk

The Group primarily financed its operations through equity, own cash flow and interest-bearing debt, mainly consisting
of the recent Bond Issue loan, see Section 7 "Description of the Bonds" for further information. There is a risk that
financing cannot be obtained or renewed on the expiry of their respective terms, or can only be obtained at unfavourable
terms and conditions. If the Group fails to obtain necessary financing in the future, or to less favourable terms and
conditions, it may have a material adverse effect on the Group's business, financial position and financial expenses.
There can be no assurance that the Group will be able to generate sufficient cash from its operations and/or obtain
new capital to pay its debts in the future or to refinance its indebtedness in order to being able to service its debt in its
ordinary course of business. It is therefore a risk that the Group will breach its debt and other obligations, and that
creditors as a result will be entitled to accelerate their claims against the Group.
In addition, the agreement for the recent bond issue (the "Bond Terms"), restricts, among other things, the Group's
ability to: incur additional indebtedness, pay dividends, impose restrictions on the ability of subsidiaries to pay dividends
or other payments to the Company or other entities within the Group; and sell assets; merge or consolidate with other
entities. All of these limitations are subject to exceptions and qualifications. There is a risk that the covenants to which
the Group is subject to will limit its ability to finance its future operations and capital needs and the Group's ability to
pursue business opportunities and activities that may be in its interest. In addition, the Group is subject to financial
covenants under the Bond Terms.
2.3.4

Credit risk

Credit risk relates usually to the Group's receivables from customers, and is mainly the result of individual factors
related to each individual customer. Due to the nature of the Group's operations, the main part of the revenues and
related receivables are typically concentrated amongst a few customers and customer groups, and the companies are
as such subject to credit risk related to these customers. The Group's trade receivables are related to the segments
Marine Infrastructure, Maritime Services and Energy. The customers are aquaculture companies, shipping companies
and other industrial companies of all sizes. The Group regards its maximum credit risk exposure to the carrying amount
of trade debtors and other receivables.
2.4

Risks related to the Bonds
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2.4.1

Senior ranking debt on enforcement

Under the Bond Terms, the Issuer and other material group companies (being guarantors under the Bond) is permitted
to incur certain material liabilities which will rank senior in priority to the Bonds, including, inter alia, revolving credit
facilities, guarantee facilities and certain derivative exposures. The inter-creditor agreement, to be entered into upon
the entering into of a RCF, will contain certain provisions regulating instruction rights over the security agent, including
instructions as to enforcement. Upon certain conditions being met, such instruction right may be held entirely by a
defined majority of such senior creditors (whose claims will rank senior to the Bonds with respect to enforcement
proceeds). Such senior creditors may have conflicting interests with the Bondholders in a default and enforcement
scenario, including an incentive to take enforcement steps which may be detrimental to the value of the Bonds. In
general and in these situations in particular, there can be no assurance that any enforcement proceeds will be sufficient
to cover the prior ranking creditors or the claims under and in relation to the Bonds.
2.4.2

Risks related to put options, mandatory prepayment and early redemptions

According to the Bond Terms, the Bonds will be subject to prepayment at the option of each Bondholder (put option) if
any Person or group of Persons acting in concert (other than the Sponsor) gains control (directly or indirectly) of 50.00
per cent. or more of the shares or voting rights in the Issuer, provided that the Person (or group of Persons acting in
concert) gaining control (directly or indirectly) of 50.00 per cent. or more of the shares or voting rights in the Issuer has
been pre-approved by a majority (50.00 per cent.) of the Bondholders attending a quorate Bondholder's meeting or a
written resolution. However, there can be no assurance that the Issuer will have sufficient funds at the time of such
prepayment to make the required redemption of Bonds which could adversely affect the Issuer, e.g. by causing
insolvency or an event of default under the Bond Terms, and consequently adversely affect all Bondholders and not
only those that choose to exercise the option.
Under the Bond Terms, the Issuer will reserve the possibility to redeem all or part of the outstanding Bonds before the
final redemption date. If the Bonds are redeemed before the final redemption date, the holders of the Bonds have the
right to receive an early redemption amount which may exceed the nominal amount in accordance with the Bond Terms.
However, there is a risk that it may not be possible for Bondholders to reinvest such proceeds at an effective interest
rate as high as the interest rate on the Bonds and may only be able to do so at a significantly lower rate.
2.4.3

Restrictions on the transferability of the Bonds

The Bonds have not been and will not be registered under the U.S. Securities Act of 1933, as amended, or any U.S.
state securities laws. Subject to certain exemptions, a holder of the Bonds may not offer or sell the Bonds in the United
States. The Issuer has not undertaken to register the Bonds under the U.S. Securities Act or any U.S. state securities
laws or to effect any exchange offer for the Bonds in the future. Furthermore, the Issuer has not registered the Bonds
under any other country’s securities laws. It is each potential investor’s obligation to ensure that the offers and sales of
Bonds comply with all applicable securities laws. Due to these restrictions, there is a risk that a Bondholder cannot sell
its Bonds as desired. Restrictions relating to the transferability of the Bonds could have a negative effect for some of
the Bondholders.
2.4.4

Liquidity risks and secondary market

If the Bonds are admitted to trading on a regulated market, active trading in the Bonds does not always occur and a
liquid market for trading in the Bonds might not occur even if the Bonds are admitted to trading. This may result in that
the Bondholders cannot sell their Bonds when desired or at a price level which allows for a profit comparable to similar
investments with an active and functioning secondary market.
Lack of liquidity in the market may have a negative impact on the market value of the Bonds. Furthermore, the nominal
value of the Bonds may not be indicative compared to the market price of the Bonds if the Bonds are admitted for
trading on a regulated market. It should also be noted that during a given time period it may be difficult or impossible
to sell the Bonds (at all or at reasonable terms) due to, for example, severe price fluctuations, close down of the relevant
market or trade restrictions imposed on the market.
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2.4.5

The market price of the Bonds may be volatile

The market price of the Bonds could be subject to significant fluctuations in response to actual or anticipated variations
in the Group’s operating results and those of its competitors, adverse business developments, changes to the
regulatory environment in which the Group operates, changes in financial estimates by securities analysts and the
actual or expected sale of a large number of Bonds, as well as other factors. In addition, the global financial markets
have experienced significant price and volume fluctuations in the past. Should this be repeated in the future there is a
risk that it will adversely affect the market price of the Bonds without regard to the Group’s operating results, financial
condition or prospects making it difficult or impossible to sell the Bonds.
2.4.6

Investors could be unable to recover losses in civil proceedings in jurisdictions other than Norway

The Company is a limited company organised under the laws of Norway. The majority of the members of the Company’s
Board of Directors and Management reside in Norway. As a result, it may not be possible for investors to effect service
of process in other jurisdictions upon such persons or the Company, to enforce against such persons or the Company
judgments obtained in non-Norwegian courts, or to enforce judgments on such persons or the Company in other
jurisdictions.
2.4.7

The rights of Bondholders depend on the Bond Trustee’s actions

By subscribing for, or accepting the assignment of, any Bond, each Bondholder will accept the appointment of the Bond
Trustee being on the issue date Nordic Trustee AS to act on its behalf and to perform administrative functions relating
to the Bonds. The Bond Trustee shall have, among other things, the right to represent the Bondholders in all court and
administrative proceedings in respect of the Bonds. However, the rights, duties and obligations of the Bond Trustee as
the representative of the holders of the Bonds will be subject to the provisions of the Bond Terms, and there is no
specific legislation or market practice in Norway (under which laws the Bond Terms will be governed) which would
govern the Bond Trustee’s performance of its duties and obligations relating to the Bonds. There is a risk that a failure
by the Bond Trustee to perform its duties and obligations properly or at all will adversely affect the enforcement of the
rights of the Bondholders.
The Bond Trustee may be replaced by a successor Bond Trustee in accordance with the Bond Terms. Generally, the
successor Bond Trustee has the same rights and obligations as the resigned Bond Trustee. It may be difficult to find a
successor Bond Trustee with commercially acceptable terms or at all.
There is a risk that materialization of any of the above risks will have a material adverse effect on the enforcement of
the rights of the Bondholders and the rights of the Bondholders to receive payments under the Bonds.
2.4.8

No action against the Issuer and Bondholders' representation

In accordance with the Bond Terms, the Bond Trustee will represent all Bondholders in all matters relating to the Bonds
and the Bondholders are prevented from taking actions on their own against the Issuer. Consequently, individual
Bondholders do not have the right to take legal actions to declare any default by claiming any payment from the Issuer
and may therefore lack effective remedies unless and until a requisite majority of the Bondholders agree to take such
action.
2.4.9

Bondholders' majority decisions and authority of the Bond Trustee

The Bond Terms will include certain provisions regarding Bondholders' meetings and written procedures. Such
meetings or written procedures may be held in order to resolve on matters relating to the Bondholders' interests. The
Bond Terms will allow stated majorities to bind all Bondholders, including Bondholders who have not taken part in the
meeting or written procedure and those who have voted differently to the required majority at a duly convened and
conducted Bondholders' meeting or written procedure. Consequently, there is a risk that the actions of the majority in
such matters will impact a Bondholder’s rights in a manner that is undesirable for some of the Bondholders.
Under the Bond Terms, the Bond Trustee will in some cases have the right to make decisions and take measures that
bind all Bondholders. Consequently, there is a risk that the actions of the Bond Trustee in such matters will impact a
Bondholder’s rights under the Bond Terms in a manner that is undesirable for some of the Bondholders.
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2.5

Risks related to the Shares

2.5.1

Artec Holding AS may have significant voting power, the ability to influence matters requiring shareholder
approval and may block equity transactions that could be in the interest of the Company

As of the date of this Prospectus, the shareholding of Artec Holding AS equals approximately 26.8% of the total number
of Shares and votes. Hence, Artec Holding AS has significant influence of matters subject to approval by the
shareholders in the Company, including continued significant influence over the Management and the Company's
business. These matters also include election of board of directors, mergers or sales of assets and issuance of
additional shares or other equity related securities, which may dilute the economic and voting rights of the existing
shareholders. The interests of Artec Holding AS may not be aligned with and may differ significantly from or may
compete with the Company's interests or those of the other shareholders. It is possible that Artec Holding AS could
exercise its influence over the Company in a manner that does not promote the interests of the other shareholders. For
example, there could also be a conflict between the interests of Artec Holding AS and the interests of the Company or
its other shareholders with respect to dividends or other fundamental corporate matters. The concentration of ownership
could delay, postpone or prevent a change of control in the Company, and impact mergers, consolidations, acquisitions
or other forms of combinations, as well as distributions of profit, which may or may not be desired by other investors.
Such conflicts could have a material adverse effect on the Company's business and prospects.
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3

RESPONSIBILITY FOR THE PROSPECTUS

3.1

Persons responsible for the information

Endúr ASA, with registered office at Damsgårdsveien 229, 5160 Laksevåg, Norway.
3.2

Declaration by persons responsible

This Prospectus has been prepared in connection with the Listing.
The Board of Directors of Endúr ASA accepts responsibility for the information contained in this Prospectus. The
members of the Board of Directors confirm that to the best of their knowledge, the information contained in this
Prospectus is in accordance with the facts and that the Prospectus makes no omission likely to affect its import.
30 August 2021
The Board of Directors of Endúr ASA

____________________
Pål Reiulf Olsen
Chairman of the Board

____________________
Bjørn Finnøy
Board Member

____________________
Hedvig Bugge Reiersen
Board Member

____________________
Jörn Ryberg
Board Member

____________________
Kristine Landmark
Board Member

____________________
Kristoffer Nesse Hope
Employee representative

____________________
Jorunn Helvik Ingebrigtsen
Employee Representative
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4

GENERAL INFORMATION

4.1

The approval of this Prospectus by the Norwegian Financial Supervisory Authority

The Financial Supervisory Authority of Norway (Nw.: Finanstilsynet) (the "Norwegian FSA") has reviewed and
approved this Prospectus, as competent authority under Regulation (EU) 2017/1129 (the "EU Prospectus
Regulation"). The Norwegian FSA only approves this Prospectus as meeting the standards of completeness,
comprehensibility and consistency imposed by the EU Prospectus Regulation, and such approval should not be
considered as an endorsement of the issuer or the quality of the securities that are the subject of this Prospectus. This
Prospectus was approved by the Norwegian FSA on 30 August 2021. The Prospectus has been drawn up as part of a
simplified prospectus in accordance with Article 14 of Regulation (EU) 2017/1129 (the EU Prospectus Regulation).
Investors should make their own assessment as to the suitability of investing in the securities.
4.2

Other important investor information

Neither the Company, or any of its respective affiliates representatives or advisers, is making any representation to any
purchaser of the Shares regarding the legality of an investment in the Shares. Each investor should consult with his or
her own advisors as to the legal, tax, business, financial and related aspects of a purchase of the Shares.
Investing in the Shares involves a high degree of risk. Reference is made to Section 2 "Risk Factors".
4.3

Presentation of financial information

The Company's audited consolidated financial statements as of and for the year ended 31 December 2020 (the
"Financial Statements") and the unaudited consolidated financial statements as of and for the three months ended 31
March 2021 have been incorporated by reference hereto, see Section 17.3 "Incorporation by reference". The Financial
Statements have been prepared in accordance with International Financial Reporting Standards as adopted by the
European Union (the "EU") ("IFRS").
The Financial Statements have been audited by BDO AS ("BDO"), as set forth in their report included therein.
4.4

Presentation of other information

4.4.1

Industry and market data

This Prospectus contains statistics, data, statements and other information relating to markets, market sizes, market
shares, market positions and other industry data pertaining to the Group's future business and the industries and
markets in which it may operate in the future. Unless otherwise indicated, such information reflects the Company's
estimates based on analysis of multiple sources, including data compiled by professional organisations, consultants
and analysts and information otherwise obtained from other third party sources, such as annual financial statements
and other presentations published by listed companies operating within the same industry as the Company may do in
the future. Unless otherwise indicated in the Prospectus, the basis for any statements regarding the Company's
competitive position in the future is based on the Company's own assessment and knowledge of the potential market
in which it may operate.
The Company confirms that where information has been sourced from a third party, such information has been
accurately reproduced and that as far as the Company is aware and is able to ascertain from information published by
that third party, no facts have been omitted that would render the reproduced information inaccurate or misleading.
Where information sourced from third parties has been presented, the source of such information has been identified.
The Company does not intend and does not assume any obligations to update industry or market data set forth in this
Prospectus.
Industry publications or reports generally state that the information they contain has been obtained from sources
believed to be reliable, but the accuracy and completeness of such information is not guaranteed. The Company has
not independently verified and cannot give any assurances as to the accuracy of market data contained in this
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Prospectus that was extracted from these industry publications or reports and reproduced herein. Market data and
statistics are inherently predictive and subject to uncertainty and not necessarily reflective of actual market conditions.
Such statistics are based on market research, which itself is based on sampling and subjective judgments by both the
researchers and the respondents, including judgments about what types of products and transactions should be
included in the relevant market.
As a result, prospective investors should be aware that statistics, data, statements and other information relating to
markets, market sizes, market shares, market positions and other industry data in this Prospectus (and projections,
assumptions and estimates based on such information) may not be reliable indicators of the Company's future
performance and the future performance of the industry in which it operates. Such indicators are necessarily subject to
a high degree of uncertainty and risk due to the limitations described above and to a variety of other factors, including
those described in Section 2 "Risk Factors" and elsewhere in this Prospectus.
4.4.2

Other information

In this Prospectus, all references to "NOK" are to the lawful currency of Norway, all references to "USD" or "U.S. Dollar"
are to the lawful currency of the United States, all references to "SEK" are to the lawful currency of Sweden, and all
references to "Euro" or "EUR" are to the lawful common currency of the EU member states who have adopted the Euro
as their sole national currency. No representation is made that the NOK, USD, SEK and EUR amounts referred to
herein could have been or could be converted into NOK, USD, SEK or EUR as the case may be, at any particular rate,
or at all. The Financial Statements are published in NOK.
4.4.3

Rounding

Certain figures included in this Prospectus have been subject to rounding adjustments (by rounding to the nearest
whole number or decimal or fraction, as the case may be). Accordingly, figures shown for the same category presented
in different tables may vary slightly. As a result of rounding adjustments, the figures presented may not add up to the
total amount presented.
4.5

Cautionary note regarding forward-looking statements

This Prospectus includes forward-looking statements that reflect the Company's current views with respect to future
events and financial and operational performance. These forward-looking statements may be identified by the use of
forward-looking terminology, such as the terms "anticipates", "assumes", "believes", "can", "could", "estimates",
"expects", "forecasts", "intends", "may", "might", "plans", "should", "projects", "will", "would" or, in each case, their
negative, or other variations or comparable terminology. These forward-looking statements as a general matter are all
statements other than statements as to historic facts or present facts and circumstances. They appear in the Section
6 "Business of the Group" of this Prospectus, and include statements regarding the Company's intentions, beliefs or
current expectations concerning inter alia financial strength and position of the Group, operating results, liquidity,
prospects, growth, the implementation of strategic initiatives, as well as other statements relating to the Group's
future business development and financial performance, and the industry in which the Group operates.
Prospective investors in the Shares are cautioned that forward-looking statements are not guarantees of future
performance and that the Group's actual financial position, operating results and liquidity, and the development of the
industry and potential market in which the Group may operate in the future, may differ materially from those made in,
or suggested by, the forward-looking statements contained in this Prospectus. The Company cannot guarantee that
the intentions, beliefs or current expectations upon which its forward-looking statements are based will occur.
By their nature, forward-looking statements involve, and are subject to, known and unknown risks, uncertainties and
assumptions as they relate to events and depend on circumstances that may or may not occur in the future. Because
of these known and unknown risks, uncertainties and assumptions, the outcome may differ materially from those set
out in the forward-looking statements. Important factors that could cause those differences include, but are not limited
to:
i)
the effect of changes in demand, pricing and competition for the Group's existing and future products and
services;
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ii)
iii)
iv)
v)
vi)
vii)
viii)
ix)
x)
xi)
xii)
xiii)
xiv)
xv)
xvi)
xvii)

the Group's strategy, outlook and growth prospects and the ability of the Group to implement its strategic
initiatives;
the competitive nature of the business the Group operates in and the competitive pressure and changes to
the competitive environment in general;
earnings, cash flows, dividends and other expected financial results and conditions;
the state of the Group's relationships with major clients, suppliers and affiliated companies;
technological changes and new products and services introduced into the Group's market and industry;
fluctuations of interest and exchange rates;
changes in general economic and industry conditions, including changes to tax rates and regimes;
political, governmental, social, legal and regulatory changes;
dependence on and changes in management and failure to retain and attract a sufficient number of skilled
personnel;
access to funding;
legal proceedings;
operating costs and other expenses;
environmental and climatological conditions;
consequences of consolidation in the industry, resulting in fewer but stronger competitors;
acquisitions and integration of acquired business; and
other factors described in Section 2 "Risk factors".

The risks that are currently known to the Company and which could affect the Group's future results and could cause
results to differ materially from those expressed in the forward-looking statements are discussed in Section 2 "Risk
factors".
The information contained in this Prospectus, including the information set out under Section 2 "Risk factors", identifies
additional factors that could affect the Group's financial position, operating results, liquidity and performance.
Prospective investors in the Shares are urged to read all Sections of this Prospectus and, in particular, Section 2 "Risk
factors" for a more complete discussion of the factors that could affect the Group's future performance and the industry
in which the Group operates when considering an investment in the Company.
These forward-looking statements speak only as at the date on which they are made. The Company undertakes no
obligation to publicly update or publicly revise any forward-looking statement, whether as a result of new information,
future events or otherwise. All subsequent written and oral forward-looking statements attributable to the Company or
to persons acting on the Company's behalf are expressly qualified in their entirety by the cautionary statements referred
to above and contained elsewhere in this Prospectus.
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5

THE ACQUISITIONS AND THE NEW SHARES

5.1

The Marcon Acquisition

5.1.1

About Marcon

Marcon-gruppen i Sverige AB is the parent company, which, together with its subsidiaries Marcon Teknik AB, Marcon
Wind Power i Sverige AB (incl. its subsidiary Marcon Vindtransmission AB, Stockhold Vattenentreprenader AB, Svensk
Sjöentreprenadi Malmö AB, Sp/f Soundtug, SSE Gibraltar Ltd, Port Towage Nordic BV and Marine Service Partners
Joint Venture Aps), form the Marcon Group. The Marcon Group currently has approximately 170 employees.
Marcon serves both as independent contractor and subcontractor in construction projects and other services. Its
headquarters are located in Ängelholm, Sweden with offices in Stockholm, Malmö, Gothenburg, Sölvesborg and
Härnösand (Sweden). Marcon operates in the Swedish market under the brands Swedish Sjöentrepenad (SSE),
Marcon Teknik (MTE), Frog Marine Service (FMS), SVENTAB and Marcon Windpower.
As of October 2020, Marcon had an order backlog of SEK 407 million spread across a very diversified and robust
project portfolio.
Following completion of the Marcon Acquisition, Marcon-gruppen i Sverige AB is a wholly-owned subsidiary of the
Company.
5.1.2

The transaction

The share purchase agreement for acquisition of 100% of the outstanding shares in Marcon-gruppen i Sverige was
entered into on 2 February 2021 between the Company as purchaser and Jörn Ryberg Holding AB and Cygnos Olor
AB as sellers (the "Marcon SPA", as amended on 23 February 2021). Under the terms of the Marcon SPA, the
Company acquired 100% of the shares in Marcon, based on an enterprise value of SEK 460 million, which
corresponded to an equity value of SEK 400 million. Phase 1 of the Marcon Acquisition was completed on 5 March,
whereby SEK 140 million of the purchase price was settled by the issuance of 106,230,838 shares in Endúr at a
subscription price of NOK 1.33 (the "Marcon Consideration Shares") to the sellers. Phase 2 of the acquisition was
completed on 12 March 2021 through the payment of the SEK 260 cash consideration.
The Marcon SPA otherwise contains terms customary in the Norwegian market, including representation and
warranties and indemnities given by the sellers.
5.1.3

The Marcon Consideration Shares

The Marcon Consideration Shares were resolved to be issued by the Board on 5 March 2021 pursuant to an
authorisation from the Company's extraordinary general meeting held on 4 December 2020.
The Marcon Consideration Shares have been registered on a separate ISIN (NO 001 0947948) pending publication of
this Prospectus, and will upon publication of this Prospectus be transferred to the same ISIN as the Shares listed on
the Oslo Stock Exchange (ISIN NO 0010379779) and become listed and tradable on the Oslo Stock Exchange as at
the time of completion of such transfer.
The Marcon Consideration Shares are ordinary Shares in the Company, each having a par value of NOK 0.01, and are
registered in book-entry form with the VPS. The Consideration Shares carry full shareholder rights, in all respects equal
to the Company's existing Shares, from the time of registration with the Norwegian Register of Business Enterprises.
Following the registration of the share capital increase on 8 March 2021 pertaining to the issuance of the Marcon
Consideration Shares, the Company's share capital was NOK 8,409,417.01, divided into 840,941,701 shares, each
with a par value of NOK 0.01.
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5.1.4

The Sellers' lock-up obligations

The sellers have in the Marcon SPA undertaken not to offer, sell or otherwise dispose of the Marcon Consideration
Shares with the following timeframe:
•

1/3 of the Marcon Consideration Shares can be sold after six months from the completion of the Marcon
Acquisition;

•

An additional 1/3 of the Marcon Consideration Shares can be sold after 12 months from the completion of the
Marcon Acquisition; and

•

The remaining 1/3 of the Marcon Consideration Shares can be sold after 24 months from the completion of
the Marcon Acquisition.

5.1.5

Fees and expenses related to the Marcon Acquisition

The costs related to the Marcon Acquisition were approximately NOK 12.9 million.
5.1.6

Agreements to the benefit of board members or management in Endúr or Marcon

No agreements entered into, or that are planned to be entered into, in connection with the Marcon Acquisition for the
benefit of senior employees or members of the board of directors of the Company or for the senior employees or board
of directors of Marcon.
5.1.7

Expected synergies

Endúr's strategy is profitable growth through consolidation and acquisition. Through the acquisition of Marcon, Endúr
realizes its ambition to become the leading player within the Nordic marine infrastructure engineering and construction
market.
Marcon complements Endúr geographical footprint with operations in Sweden. In addition, Marcon strengthens Endúr's
core business within the marine infrastructure segment. Through the acquisition, Endúr obtain the ability to replace
subcontractors with in-house capabilities – both in the marine infrastructure market and the aquaculture segment – to
propel revenue and profitability. The combined entity is expected to have the capacity to win large tender contracts
within both the marine infrastructure market and the aquaculture segment. The acquisition is also expected to increase
the utilization of both assets and personnel in both businesses.
5.2

The Artec Aqua Acquisition

5.2.1

About Artec Aqua

Artec Aqua AS is a private limited liability company pursuant to the Norwegian Private Limited Companies Act,
incorporated under the laws of Norway. The legal and commercial name of Artec Aqua is Artec Aqua AS. Artec Aqua
was established on 9 September 2002 and is registered in the Norwegian Register of Business Enterprises under the
organisation number 984 969 872. Artec Aqua's registered business address is Postvegen 13, 6018 Ålesund, Norway.
Artec Aqua is a turnkey supplier for onshore aquaculture, and is a contracting firm specializing on rehabilitation and
maintenance of critical maritime and transport related infrastructure such as quays, harbours, dams, bridges and other
specialized concrete and steel projects to public customers in the Norwegian market.
Through the Artec Acquisition, the Group has become one an important player in the market for land based facilities
both for smolt/post-smolt, broodstock and grow-out facilities. Artec Aqua delivers turnkey contracts and can deliver both
flow through systems, hybrid flow through/regeneration systems and RAS systems. The company is technology
independent and is typically involved with their clients in a design and feasibility study phase to fully utilize their
competence and advise their clients in choosing the most optimal facility such that the client maximizes the probability
of obtaining a healthy and thriving fish. The company primarily focuses on salmonide species. Artec Aqua typically is
the main contractor and takes on the responsibility to deliver a turnkey facility in which they rely on sub suppliers to
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deliver on the contract with clients. They typically apply “open book” contracts in order to both reduce risk and also to
make sure the client pays for the deliveries they receive.
At the date of this Prospectus, Artec Aqua has about 40 employees. The employees are based in Norway.
Following completion of the Artec Acquisition, Artec Aqua is an indirectly wholly-owned subsidiary of the Company,
held through Endúr BidCo AS ("Endúr BidCo"). Artec Aqua does not hold any minority interest in any other entity as
of the date of this Prospectus.
5.2.2

The transaction

The share purchase agreement for acquisition of 100% of the outstanding shares in Artec Aqua was entered into on
11 January 2021 between Endúr BidCo and Artec Holding AS (the "Artec SPA"). Under the terms of the Artec SPA,
the Company acquired 100% of the shares in Artec Aqua, based on an enterprise value of NOK 600 million, which
corresponds to an equity value of NOK 690 million. The total purchase price of approx. NOK 702.5 million (taking into
consideration locked-box adjustments) was settled by approx. NOK 352.3 million in cash and 296,128,789 new shares
in Endúr at a subscription price of NOK 1.1861 per share (the "Artec Consideration Shares"). The Artec Acquisition
was completed on 12 March 2021.
The Artec SPA otherwise contains terms customary in the Norwegian market, including representation and warranties
and indemnities given by the Seller.
5.2.3

The Artec Consideration Shares

The Artec Consideration Shares were resolved to be issued by the Board on 12 March 2021 pursuant to an
authorisation from the Company's extraordinary general meeting held on 10 March 2021.
The Artec Consideration Shares have been registered on a separate ISIN (NO 001 0947948) pending publication of
this Prospectus, and will upon publication of this Prospectus be transferred to the same ISIN as the Shares listed on
the Oslo Stock Exchange (ISIN NO 0010379779) and become listed and tradable on the Oslo Stock Exchange as from
the time of completion of such transfer.
The Artec Consideration Shares are ordinary Shares in the Company, each having a par value of NOK 0.01, and are
registered in book-entry form with the VPS. The Artec Consideration Shares carry full shareholder rights, in all respects
equal to the Company's existing Shares, from the time of registration with the Norwegian Register of Business
Enterprises.
Following the registration of the share capital increase on 15 March 2021 pertaining to the issuance of the Artec
Consideration Shares, the Company's share capital was NOK 11,370,704.90, divided into 1,137,070,490 shares, each
with a par value of NOK 0.01.
5.2.4

The Seller's lock-up obligations

The seller have in the Artec SPA undertaken not to offer, sell or otherwise dispose of the Artec Consideration Shares
with the following timeframe:
•

1/3 of the Artec Consideration Shares can be sold after 6 months from the completion of the Artec Acquisition;

•

An additional 1/3 of the Artec Consideration Shares can be sold after 12 months from the completion of the
Artec Acquisition; and

•

The remaining 1/3 of the Artec Consideration Shares can be sold after 24 months from the completion of the
Artec Acquisition.

5.2.5

Fees and expenses related to the Artec Aqua Acquisition

The costs related to the Artec Aqua Acquisition were approximately NOK 6.8 million.
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5.2.6

Agreements to the benefit of board members or management in Endúr or Artec Aqua

Between the Company and the managing director in Artec Aqua, Ingegjerd Eidsvik, a notice period of four months shall
apply both for the Company and Eidsvik. If the Company terminates the Eidsvik's employment, she shall receive
severance pay equal to six months' salary after the end of the notice period.
Other than as set out above, no agreements entered into, or that are planned to be entered into, in connection with the
Artec Aqua Acquisition for the benefit of senior employees or members of the board of directors of the Company or for
the senior employees or board of directors of Artec Aqua.
5.2.7

Expected synergies

The marine infrastructure and aquaculture solutions markets remain highly fragmented. A key part of Endúr’s strategy
is profitable growth through consolidation and acquisitions in both these two market segments. The acquisition of Artec
Aqua was a major step forward in line with this strategy, as Artec Aqua is an important turnkey supplier of process
facilities and solutions to the onshore aquaculture industry.
The rationale behind the acquisition of BMO Entreprenør was partly to strengthen Endúr’s ability to take on larger
marine construction projects within land-based aquaculture. The subsequent acquisition of Artec Aqua immediately
gives the Company an even firmer stronghold in this highly attractive and fast-growing market. Endúr also see clear
strategic synergies between Artec Aqua and Endúr’s other business that the Company aim to take advantage of going
forward.
Endúr see a significant potential for revenue synergies from integrating Artec Aqua into the group:
i)
ii)
iii)
iv)

5.3

Ability to bid for and win substantially larger contracts with multi-disciplinary content
Ability to replace current sub-contractors with in-house capabilities to drive top line and profitability
Complementary client base to create upselling both segment wise and geographically
Financing, human resources and market visibility.

Dilution

The dilutive effect following the issuance of the New Shares is summarised in the table below:

Prior to the issuance of the New Shares
Number of Shares each with
a par value of NOK 0.01 ......

Subsequent to the issuance of the New Shares

840,941,701

1,137,070,490

-

26.04%

% dilution ............................
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6

BUSINESS OF THE GROUP

6.1

Introduction

Endúr is an industrial group and well-established supplier of products and services to the areas of Energy & Industry,
Maritime, Defence, Access Technology, and Aquaculture. The Group is headquartered in Bergen, Norway, and has
nearly 475 employees following the Acquisitions. The Company was incorporated in Norway on 5 May 2007. Bergen
Group ASA changed its name to Endúr ASA in 2019 following the merger of the subsidiary Bergen Group Management
AS with Endúr Fabricom AS.
In June 2020, the Company announced a significant change in strategic direction, targeting the marine infrastructure
market as a key growth area for the Group. Endúr's target segments within marine infrastructure include facilities for
land-based aquaculture, quays, harbours, dams, bridges and other specialised concrete and steel projects. At the same
time the Company announced its acquisition and consolidation strategy. A key element under the new strategy has
been to build a unique service provider within marine infrastructure and aquaculture solutions, establishing a full-service
offering within marine infrastructure, enabling the Group to take on large multi-disciplinary projects.
Endúr today particularly targets large projects within land-based aquaculture, marine infrastructure, and related areas.
The first milestone under the new strategy was the merger between the Company and Oceano AS ("Oceano"),
comprised of the subsidiary companies ØPD AS and Installit AS, announced in June 2020 and completed on
16 October 2020 (the "Oceano Merger").
The second and most significant milestone was the acquisition of BMO Entreprenør AS ("BMO Entreprenør")
completed on 17 December 2020 (the "BMO Acquisition"). BMO Entreprenør is an established player within
maintenance and rehabilitation of critical marine infrastructure such as quays, harbours, dams, bridges and other
specialized concrete and steel projects, servicing both public and private customers in the Norwegian market.
Based on the change in strategic direction, Endúr entered into an agreement on 1 July 2021 with Norwegian Group AS
for the sale of the Company's wholly owned subsidiary, Endúr AAK AS. The former subsidiary of the Company primarily
provided maintenance and modification services. Endúr AAK AS does accordingly no longer form part of the Group.
Over the second half of 2020, Endúr also strengthened the Group's balance sheet. This in part to provide capital
required for further consolidation, as well as to ensure sufficient working capital for the Group's project-oriented
operations. Endúr successfully completed two private placements for gross proceeds of NOK 100 million (June 2020)
and NOK 125 million (November 2020) respectively. One specific purpose of the latter was to finance the cash
consideration for the BMO Acquisition.
For most of 2020 (Q1-Q3) the reporting segments of the Group were (i) Aquaculture, (ii) Maritime, (iii) Energy and (iv)
other. After completion of the Oceano Merger and the BMO Acquisition, "Marine Infrastructure" was introduced as a
new reporting segment. Further information regarding the Group's business areas is included in Section 6.2 below.
6.2

Key principal activities of the Group

6.2.1

Overview
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6.2.2

Marine Infrastructure

With the Oceano Merger in October 2020, comprising of the operating subsidiaries Installit AS and ØPD AS, and the
BMO Acquisition in December 2020, Endúr commenced reporting on a new segment "Marine infrastructure" with the
Q4 2020 financial report.
Installit AS is an engineering company providing project management and engineering services within subsea cable
installation and marine operations for the marine, aquaculture and renewables industries. Installit AS and ØPD AS's
financial accounts were incorporated into Endúr from 31 October 2020. The operations in ØPD were discontinued with
the company filing for bankruptcy on 5 February 2021.
BMO Entreprenør is a large market participant within maintenance and rehabilitation services for critical marine
infrastructure such as quays, harbours, dams, bridges and other specialized concrete and steel projects to public and
private customers in the Norwegian market. Through combining BMO Entreprenør's competences and market position
with Endúr's other competences and offerings, the Group is aiming at taking on larger and multi-discipline marine
construction projects, including within growth segments such as land-based aquaculture and public marine
infrastructure, including harbours and quays along the Norwegian coastline.
Marcon is a Swedish multi-service marine infrastructure provider. The company performs a range of services connected
to marine construction and marine services, as well as other adjacent, with a geographical presence along the Swedish
coastline. Marcon has a diversified set of both private and public clients covering different end segments. Marcon
operates in six segments: marine service, marine resource, dredging, technical services, ship-diving and renewable
energy. The Marine Infrastructure segment includes (i) nearshore and underwater services, (ii) sea cables/pipeline
installations and (iii) maintenance and rehabilitation. The segment has a large share of public customers.
6.2.3

Aquaculture

In 2020 the operating activities in the Aquaculture segment were undertaken through Endúr Sjøsterk AS. Endúr
Sjøsterk manufactures floating concrete structures largely by way of feed barges for the aquaculture industry. The
company’s production facility is located in the Stamsneset industrial area in Bergen. Here the concrete constructions
are manufactured in the company’s own dry dock of 22 x 90 meters, with a capacity for parallel production of up to 3
concrete fleet projects with 600 tonnes load capacity. After a year of record high activity in 2019, when the company
completed a total of six large feed barges for the aquaculture industry, the company saw its activity level significantly
reduced in 2020.
The Artec Aqua Acquisition in March 2021 will significantly increase Endúr's presence and activity within aquaculture
services and solutions. Artec Aqua is a leading turnkey supplier of land-based aqua-culture facilities, including
specialised services and patented technologies and solutions for water quality, key to reliable and environmentally
sustainable land-based aquaculture facilities. Artec Aqua's had an order backlog of more than NOK 1.5 billion per yearend 2020.
6.2.4

Other

The main activities and subsidiaries within the "Other" segment are comprised of Endúr Maritime AS
("Endúr Maritime"), which provides a wide range of maritime services including ship-technical maintenance/-upgrades
and maintenance of high-speed diesel engines for both on- and offshore purposes. 1
Endúr Maritime delivers a wide range of maritime services including ship-technical maintenance/upgrades and
maintenance of high-speed diesel engines for both on- and offshore purposes. The main facilities for maritime services
are located at Laksevåg in Bergen and include a dry dock with a capacity (vessel length) of 113 meters, a slipway with
capacity (vessel length) of 50 meters, and a total quay length of 420 meters. Endúr Maritime also operate several

1

An agreement with Norwegian Group AS for the sale of the shares in Endúr AAK AS, the Company's former subsidiary providing maintenance
and modification services, was entered into on 1 July 2021, see https://newsweb.oslobors.no/message/537298. Endúr AAK AS does
accordingly no longer form part of the Group.
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fabrication workshops, a motor workshop and an advanced test centre for the condition monitoring and testing of highspeed diesel engines.
The Maritime business segment has experience with most of the motor brands, particularly MTU and Volvo Penta.
Endúr Maritime is also an authorized service dealer of Marine Jet Power from its operational headquarter in Bergen. In
addition, substantial maritime service and activity is carried out on external sites among the Norwegian coastline;
including facilities owned by the Norwegian Navy. The company also have an increasing activity on offshore
installations and international assignments.
The company's operational activity is divided into a spot market and long-term service agreement market.
Endúr's energy division has an extensive track record in the maintenance, modification, construction, installation,
fabrication and conversion of complex oil and gas installations both onshore and offshore. With operational footholds
in several important energy industry hubs, Endúr Energy are engaged throughout the value chain, from studies of
concepts and feasibility through to the design, procurement, fabrication, installation, and commissioning of projects.
The Group has established a well-diversified customer base in renewable energy, industry and infrastructure.
6.2.5

New products and services introduced since 31 December 2020

Except for the business and services acquired through the Acquisitions, no significant new products or services have
been introduced to the Group's business. As an example, Artec Aqua has proprietary designs and technologies for
water treatment solutions, while the activities, products and services of Marcon to a large extent overlap with activities,
products and services in BMO. Please see section 5 for further information regarding Artec Aqua and Marcon.
6.3

Legal proceedings

Historically the Group has been, is and will from time to time be involved in litigation, disputes and other legal
proceedings arising in the normal course of business. Such claims, even if lacking merit, could result in the expenditure
of significant financial and managerial resources.
BMO Entreprenør is currently involved in a dispute against the NPRA related to a contract regarding surface works on
Nordhordlandsbrua (based on NS 8406 with adjustments). The deadline for project completion was set to 1 July 2018.
The project completion is delayed, and the final completion date is estimated to be towards the third or fourth quarter
of 2021. However, BMO Entreprenør has noted that there is a possibility of a further 2-3 month delay. BMO
Entreprenør's position is that the delay is caused by extra work due to circumstances outside its scope and control,
which has caused extra work, as well as higher labour costs, material costs and rig-related costs. The NPRA has
offered to compensate some of the extra work, but the dispute has not yet been settled. The Company has obtained
an indemnification statement from Bever Holding in the SPA, which shall indemnify and keep the Company harmless
for 80% of the cost the Company may incur in connection with ongoing disputes involving BMO Entreprenør. The
Company considers the downside risk exposure relating to said disputes to be lower than the potential upside.
A subsidiary of Marcon, Sventab, has an ongoing litigation with Statens regarding a construction project in Stockholm,
concerning outstanding claims for payment of compensation for alterations and additions (Sw. ÄTA) in the amount of
SEK 34,202,910 plus interest which have been disputed by SFV. The litigation was initiated by Sventab in the public
court system in 2020. SFV has submitted a statement of defence and disputed all of Sventab's claims.
Following the bankruptcy in ØPD AS, the landlord of an area where ØPD conducted business has made a claim to
Endúr ASA to answer for ØPD’s obligations related to the lease, which expires in 2027. Endúr ASA assesses whether
there is a guarantee liability to which the company is bound. Even if a claim is not accepted, a possible guarantee
liability can amount to NOK 38.5 million. No provision is accounted for in the 2020 financial statements.
Except from the above, the Group is not, nor has it during the course of the preceding 12 months been, involved in any
legal, governmental or arbitration proceedings, which may have, or has had in the recent past, significant effects on
the Group's financial position or profitability, and the Group is not aware of any such proceedings which are pending or
threatened.
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6.4

Material agreements

Other than the agreement for the Oceano Merger, the sale and purchase agreement entered into with respect to the
BMO Acquisition, the Marcon SPA and the Artec SPA (both as described in Section 5) and the Bond Terms as further
described in Section 7.3, the Group has not entered into any material contracts outside the ordinary course of business
for the two years prior to the date of this Prospectus. Furthermore, the Group has not entered into any other contracts
outside the ordinary course of business, which contains any provision under which any member of the Group has any
obligation or entitlement.
The merger plan for the Oceano Merger between the Company (as the acquiring company) and Oceano (as the
transferring company) was entered into on 28 June 2020. The Oceano Merger was carried out as a merger in
accordance with the provisions of chapter 13 in the Norwegian Public Companies Act, by way of transfer of all assets,
rights and liabilities from Oceano to Endúr. Oceano was dissolved upon completion of the Oceano Merger. The Oceano
Merger was implemented by way of a share capital increase with NOK 2,150,210.18, from NOK 2,830,910.17 to
NOK 4,981,120.35, by issuance of 215,021,018 new shares, each with a nominal value of NOK 0.01. The new shares
were used as merger consideration to the shareholders of Oceano, who redeemed their shares in Oceano as part of
the dissolution of Oceano.
The share purchase agreement for the BMO Acquisition was signed on 19 October 2020 and completion took place on
17 December 2020. Under the terms of the share purchase agreement, Endúr acquired 100% of the shares in BMO
Entreprenør (including all shares held by Bever Holding and shares held by the remaining shareholders), which was
valued at an equity value of NOK 447,900,000. The total consideration paid to the sellers was settled by NOK
187,822,805 in cash (including interest), by NOK 156,800,000 in Consideration Shares at NOK 1,459 per share, and
NOK 110,000,000 was settled by a seller's credit from Bever Holding to Endúr (the "Seller's Credit"). The share
purchase agreement contains a purchase price adjustment mechanism pursuant to which the purchase price shall be
adjusted for 80% of the loss/gains relating to the indemnity for the dispute referred to in Section 6.3.
6.5

Regulatory environment

Except for new, temporary, restrictions and regulations imposed as a consequence of the Covid-19 outbreak (as further
defined below), there has been no material change in the Company's regulatory environment since 31 December 2020
and until the date of this Prospectus.
6.6

Investments

The Company has not since 31 March 2021 made any material investments which are in progress and/or for which firm
commitments already have been made.
6.7

Trend information

Except for the Covid-19 situation which remains uncertain, there are no known trends, uncertainties, demands,
commitments or events that are reasonably likely to have a material effect on the Group’s prospects, including the
Issuer and each of the Guarantors, for at least the current financial year.
Through the Oceano Merger and the BMO Acquisition, Endúr is today significantly exposed to the marine infrastructure
market. This is a large market with stable demand for the type of services that the Group provides. Moreover, a
significant overhang in public investments means that Norwegian authorities have committed to a substantial catch-up
for the coming years. A growing population in Norway is also increasing demand for up-to-date marine infrastructure.
Changing dynamics for harbour facilities, for example electrification of ferries and desire for onshore charging points,
is also driving growth in the marine infrastructure segment. In total, investments into marine infrastructure in Norway is
expected to grow by 12% annually, according to the Norwegian national transport plan 2018–2029, section
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"Økonomiske rammer til Kystverket, Post 30 Nyanlegg og større vedlikehold". 2 The Board believes the combination of
BMO Entreprenør, Installit AS and the recently acquired Marcon affords a strong platform on which to establish Endúr
as one of the main marine infrastructure companies in the Nordic region.
While Endúr's exposure to the aquaculture supply industry was somewhat limited in 2020, the Group's recent
acquisitions have demonstrated its dedication to position itself for the expected growth in this highly attractive industry,
particularly within land-based aquaculture projects both domestically and internationally. According to Sjømat Norge's
report "Et Blått Takt-skifte", 3 aquaculture investments in Norway is expected to grow by 12% annually over the next 10
years. This includes land-based aquaculture, floating structures and other infrastructure.
The Group’s performance is affected by the global economic conditions in the market in which it operates. The global
economy has been experiencing a period of uncertainty since the outbreak of the coronavirus SARS-CoV-2 ("Covid19"), which was recognized as a pandemic by the World Health Organization in March 2020. The global outbreak of
Covid-19, and the extraordinary health measures and restrictions on local and global basis imposed by authorities
across the world has, and are expected to continue to cause disruptions in the Group's value chain. The Covid-19
situation may adversely affect the Group's risk profile, such as risks relating to access to spare parts, e.g., for motor
maintenance, defence contracts, and planned maintenance offshore. Also, in the aquaculture segment new orders of
fish feed barges are delayed due to the uncertainties in the market.
Moreover, as a result of the Covid-19 situation, national authorities have adopted several laws and regulations with
immediate effect, and which provide legal basis for the government to implement measures in order to limit contagion
and the consequences of Covid-19. The Group has adapted the National Health Authorities’ guidelines with regards to
reduced contact for office personnel, implementation of shift arrangements within certain segments, and a general
reduction of number of personnel in project execution.
Prospective investors should note that the Covid-19 situation is continuously changing, and new laws and regulations
that could directly, or indirectly, affect the Group’s operations may enter into force. The effects of the Covid-19 situation
could negatively affect the Group’s revenue and operations going forward, where the severity of the Covid-19 situation
and the exact impacts for the Group are highly uncertain, the main risk being an operational impact if the outbreak
intensifies and restrictions are resumed.
6.8

Significant changes after 31 December 2020

Other than the Bond Issue (see Section 7 "Description of the bonds" below), there have been no significant changes
in the financial position, financial performance or prospects of the Group, including the Issuer and each of the
Guarantors, in the period between 31 December 2020 and to the date of this Prospectus.
There are no recent events particular to the Issuer and/or the Guarantors and which are to a material extent relevant
to an evaluation of the solvency of the Issuer and/or the Guarantors.
6.9

Related party transactions

The Company has not entered into any related party transactions in the period between 31 March 2021 and the date
of this Prospectus other than as set out below:
In May 2021, the Company's subsidiary, BMO, entered into a lease agreement with Arnadalen Terminal AS to
ensure the Group's presence in Bergen, Norway, particularly in connection with the Group's ongoing operating
contract for ferry quays in Western Norway. Arnadalen Terminal AS is controlled by Vidar Pettersen who indirectly
owns 100% of the shares in Bever Holding AS, which in turn owns 7.9% of the Shares in the Company. The
agreement governs the rental of warehouses, offices and outdoor space for a total annual rent of NOK 890 + share
of common costs, for a period from 1 January 2022 to 1 February 2026. The agreement was approved by the
board of directors of BMO on 12 May 2021. Neither Endúr nor any other Group company has granted any security
2
3

Available at https://www.regjeringen.no/contentassets/7c52fd2938ca42209e4286fe86bb28bd/no/pdfs/stm201620170033000dddpdfs.pdf
Available at https://sjomatnorge.no/app/uploads/2019/04/Bl%C3%A5tt-Taktskifte-Investeringsbehov.pdf
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or guarantee in connection with the entering into of the agreement. The agreement was entered into on market
terms.
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7

DESCRIPTION OF THE BONDS

7.1

Use of proceeds

The net proceeds from the Bond Issue of approx. NOK 1,073 million was applied towards (i) repayment in full of existing
group debt of approx. NOK 250 million, (ii) approx. SEK 260 million cash payment in connection with the acquisition of
Marcon, (iii) repayment of approx. SEK 145 million of existing debt in Marcon, (iv) approx. NOK 345 million cash
payment in connection with the acquisition of Artec Aqua and (v) for general corporate purposes.
7.2

Expenses related to the admission to trading

The expenses related to the admission to trading are estimated to approximately NOK 450,000.
7.3

Main terms of the Bonds

The summary below describes the principal terms of the Bonds. Certain of the terms and conditions described below
are subject to important limitations and exceptions. The Bond Terms attached to this Prospectus (as Appendix 1)
contains the complete terms and conditions of the Bonds.
ISIN code:

NO0010935430

The Loan/The Reference
Name/The Bonds:

"Endúr ASA FRN senior secured open callable NOK 1,100,000,000 bonds
2021/2025".

Borrower/Issuer/Company:

Endúr ASA, a company existing under the laws of Norway with registration number
991 279 539 and LEI code 5967007LIEEXZXIIHC31.

Group:

The Issuer and all its Subsidiaries (directly or indirectly owned) from time to time.

Group Company:

The Issuer or any of its Subsidiaries.

Security Type:

Secured open bond issue with floating rate.

Borrowing Limit – Tap
Issue:

NOK

1,600,000,000

Borrowing Amount/First
Tranche:

NOK

1,100,000,000

Denomination – Each Bond: NOK

Securities Form:

100,000

- each and ranking pari passu among
themselves.

The Bonds are electronically registered in book-entry form with the Norwegian
Securities Depository ("VPS")

Legislation under which the Norwegian law.
Bonds have been created:
Disbursement/Issue Date:

12 March 2021/3 March 2021.

Interest Bearing From and
Including:

Issue Date.

Interest Bearing To:

Maturity Date.

Maturity Date:

3 March 2025, adjusted according to the Business Day Convention.
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Margin:

6.90 per cent.

Interest Rate:

Means the percentage rate per annum which is the aggregate of the Reference Rate
(NIBOR) for the relevant Interest Period plus the Margin.
Act/360 – in arrears.

Day Count Fraction –
Interest Rate:
Business Day Convention:

Means that if the last day of any Interest Period originally falls on a day that is not a
Business Day, the Interest Period will be extended to include the first following
Business Day unless that day falls in the next calendar month, in which case the
Interest Period will be shortened to the first preceding Business Day (Modified
Following).

Interest Quotation Day:

Means, in relation to any period for which Interest Rate is to be determined, 2
Quotation Business Days before the first day of the relevant Interest Period.

Interest Payment Date:

Means the last day of each Interest Period, the first Interest Payment Date being 3
June 2021 and the last Interest Payment Date being the Maturity Date.
“Interest Period” means, subject to adjustment in accordance with the Business Day
Convention, the period between 3 March, 3 June, 3 September and 3 December each
year, provided however that an Interest Period shall not extend beyond the Maturity
Date.

Reference Rate (NIBOR)

Norwegian Interbank Offered Rate, being;

(a) the interest rate fixed for a period comparable to the relevant Interest Period
published by Global Rate Set Systems (GRSS) at approximately 12.00 (Oslo
time) on the Interest Quotation Day; or

(b) if no screen rate is available for the relevant Interest Period:
(i)

the linear interpolation between the two closest relevant interest
periods, and with the same number of decimals, quoted under

paragraph (a) above; or
(ii) a rate for deposits in the currency of the Bonds for the relevant
Interest Period as supplied to the Bond Trustee at its request quoted
by a sufficient number of commercial banks reasonably selected by
the Bond Trustee; or

(c) if the interest rate under paragraph (a) is no longer available, the interest rate
will be set by the Bond Trustee in consultation with the Issuer to:
(i) any relevant replacement reference rate generally accepted in the
market; or
(ii) such interest rate that best reflects the interest rate for deposits in the
currency of the Bonds offered for the relevant Interest Period.
In each case, if any such rate is below zero, the Reference Rate will be deemed to be
zero.
For NIBOR that is set under (a) above, information about the past and the future
performance and volatility can be obtained from the webpage of Norske Finansielle
Referanser AS (https://www.referanserenter.no/).
Calculation Agent

The Bond Trustee.

#Days first term:

92 days.

Issue Price:

100 per cent. of the Nominal Amount.

Yield:

Dependent on the market price. On 27 August 2021 the yield was estimated to 7.14%
p.a.
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The yield is calculated in accordance with «Anbefaling til Konvensjoner for det norske
sertifikat- og obligasjonsmarkedet, version 4.0» prepared by Norske
Finansanalytikeres Forening in January 2020 (http://
https://www.finansanalytiker.no/wp-content/uploads/2020/02/Rentekonvensjon-prjanuar-2020-v2.pdf)
Business Day:

Means a day on which both the relevant CSD settlement system is open and
the relevant currency of the Bonds settlement system is open.

Outstanding Bonds:

Means any Bonds not redeemed or otherwise discharged.

Guarantee:

Means any joint and several unconditional and irrevocable guarantee (No:
“selvskyldnergaranti”) which shall constitute senior obligations of the Guarantors.
The Guarantee Agreement is attached as Appendix A to this Prospectus.

Guarantors:

Means:
(a) Artec Aqua AS;
(b) BMO Entreprenør AS;
(c) Endúr BidCo AS;
(d) Endúr Maritime AS;
(e) Marcon-gruppen i Sverige AB (accedes as Guarantor to the Guarantee
Agreement 90 days after Disbursement); and
(f) each other Material Group Company (present and future),
all being Group Companies (each a “Guarantor” and collectively the “Guarantors”).

Material Group Company:

Means the Guarantors and any Subsidiary of the Issuer which has subsequently been
designated as a Material Group Company by the Issuer pursuant to the Bond Terms
Clause 13.11 (Designation of Material Group Companies.

Put/Call options:

Voluntary early redemption – Call Option
(a) The Issuer may redeem the Outstanding Bonds (on whole or in parts) at any time
from and including (the “Call Option”):
(i) the First Issue Date to, but not including, the First Call Date at a price equal to
the Make Whole Amount;
(ii) the First Call Date to, but not including, the Interest Payment Date falling in
September 2023 at a price equal to 103.68 per cent. of the Nominal Amount of
the redeemed Bonds redeemed Bonds;
(iii) the Interest Payment Date falling in September 2023 to, but not including, the
Interest Payment Date falling in March 2024 at a price equal to 102.21 per
cent. of the Nominal Amount of the redeemed Bonds;
(iv) the Interest Payment Date falling in March 2024 to, but not including, the
Interest Payment Date falling in September 2024 at a price equal to 101.10 per
cent. of the Nominal Amount of the redeemed Bonds;
(v) the Interest Payment Date falling in September 2024 to, but not including, the
Interest Payment Date falling in December 2024 at a price equal to 100.74 per
cent. of the Nominal Amount of the redeemed Bonds; and
(vi) the Interest Payment Date falling in December 2024 to, but not including, the
Maturity Date at a price equal to 100.25 per cent. of the Nominal Amount of the
redeemed Bonds.
(b) Any redemption of Bonds pursuant to clause (a) above shall be determined based
upon the redemption prices applicable on the Call Option Repayment Date.
(c) The Call Option may be exercised by the Issuer by written notice to the Bond
Trustee at least 10 Business Days prior to the proposed Call Option Repayment
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Date. Such notice sent by the Issuer is irrevocable and shall specify the Call
Option Repayment Date. Unless the Make Whole Amount is set out in the written
notice where the Issuer exercises the Call Option, the Issuer shall calculate the
Make Whole Amount and provide such calculation by written notice to the Bond
Trustee as soon as possible and at the latest within 3 Business Days from the
date of the notice.
(d) Any Call Option exercised in part will be used for pro rata payment to the
Bondholders in accordance with the applicable regulations of the CSD.
Voluntary early redemption – Equity clawback
(a) The Issuer may on one occasion, use the proceeds received from an Equity Issue
to redeem Bonds in an aggregate Nominal Amount not exceeding 40 per cent. of
the Initial Issue Amount. The repayment must occur within 180 days after such
Equity Issue and be made with funds in an aggregate amount not exceeding the
cash proceeds received by the Issuer as a result of such Equity Issue (net of fees,
charges and commissions actually incurred in connection with such Equity Issue
and net of taxes paid or payable as a result of such Equity Issue).
(b) Bonds redeemed pursuant to the equity clawback in accordance with this clause
shall be repaid at a price equal to 103 per cent. of the Nominal Amount.
(c) Any equity clawback in accordance with this clause will be used for pro rata
payment to the Bondholders in accordance with the applicable regulations of the
CSD.
Mandatory repurchase due to a Put Option Event
(a) Upon the occurrence of a Put Option Event, each Bondholder will have the right
(the “Put Option”) to require that the Issuer purchases all or some of the Bonds
held by that Bondholder at a price equal to 101 per cent. of the Nominal Amount
of the repurchased Bonds.
(b) The Put Option must be exercised within 15 Business Days after the Issuer has
given notice to the Bond Trustee and the Bondholders that a Put Option Event has
occurred pursuant to Clause 12.3 (Put Option Event) of the Bond Terms. Once
notified, the Bondholders’ right to exercise the Put Option is irrevocable.
(c) Each Bondholder may exercise its Put Option by written notice to its account
manager for the CSD, who will notify the Paying Agent of the exercise of the Put
Option. The Put Option Repayment Date will be the 5th Business Day after the
end of 15 Business Days exercise period referred to in paragraph (b) above.
However, the settlement of the Put Option will be based on each Bondholders
holding of Bonds at the Put Option Repayment Date.
(d) If Bonds representing more than 90 per cent. of the Outstanding Bonds have been
repurchased pursuant to this clause (Mandatory repurchase due to a Put Option
Event), the Issuer is entitled to repurchase all the remaining Outstanding Bonds at
the price stated in paragraph (a) above by notifying the remaining Bondholders of
its intention to do so no later than 10 Business Days after the Put Option
Repayment Date. Such notice sent by the Issuer is irrevocable and shall specify
the Call Option Repayment Date.
Early redemption option due to a tax event
If the Issuer is or will be required to gross up any withheld tax imposed by law from
any payment in respect of the Bonds under the Finance Documents pursuant to
Clause 8.4 (Taxation) of the Bond Terms as a result of a change in applicable law
implemented after the date of these Bond Terms, the Issuer will have the right to
redeem all, but not only some, of the Outstanding Bonds at a price equal to 100 per
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cent. of the Nominal Amount. The Issuer shall give written notice of such redemption
to the Bond Trustee and the Bondholders at least 20 Business Days prior to the Tax
Event Repayment Date, provided that no such notice shall be given earlier than 60
days prior to the earliest date on which the Issuer would be obliged to withhold such
tax were a payment in respect of the Bonds then due.
Mandatory early redemption due to a Mandatory Redemption Event
Upon a Mandatory Redemption Event, the Issuer shall, within 5 Business Days after
the Mandatory Redemption Event, redeem all of the Outstanding Bonds at a price of
100.00 per cent. of the Nominal Amount thereof, by inter alia applying the funds
deposited on the Escrow Account for such redemption.
Change of Control Event:

Means any event whereby any person or group of persons acting in concert gaining
Decisive Influence over the Issuer, provided that no Change of Control Event shall be
deemed to occur if the person (or group or persons acting in concert) gaining Decisive
Influence over the Issuer has been pre-approved by a majority (more than 50.00 per
cent.) of the Bondholders attending a quorate Bondholder’s Meeting or a Written
Resolution.

Amortisation

The Outstanding Bonds will mature in full on the Maturity Date and shall be redeemed
by the Issuer on the Maturity Date at a price equal to 100 per cent. of the Nominal
Amount.

Payments:

Matured interest and matured principal will be credited each Bondholder directly from
the Securities Registry. Claims for interest and principal shall be limited in time
pursuant the Norwegian Act relating to the Limitation Period for Claims of May 18
1979 no 18, p.t. 3 years for interest rates and 10 years for principal.

Status of the Bonds:

(a) The Bonds will constitute senior debt obligations of the Issuer and for each of the
Guarantors and will rank at least pari passu between themselves and all other senior
creditors (except in respect of claims mandatorily preferred by law).
(b) The Bonds will be secured on a pari passu basis with the other Secured Parties in
respect of the Transaction Security, subject to the super senior status of the Credit
Facilities, the Guarantee Facilities and the Permitted Hedging. The creditors for the
Credit Facility, the Guarantee Facilities and the Permitted Hedging will receive (i) the
proceeds from any enforcement of the Transaction Security and certain distressed
disposals and (ii) any payments following any other enforcement event (collectively
the “Enforcement Proceeds”) prior to the Bondholders (but otherwise rank pari passu
in right of payment with the Bonds) in accordance with the waterfall provisions of the
Intercreditor Agreement (to be entered into), subject to obligations which are
mandatorily preferred by law.

Finance Documents:

Means the Bond Terms, the Bond Trustee Fee Agreement, the Intercreditor
Agreement (to be entered into), any Transaction Security Documents, any
subordination undertaking in respect of any Subordinated Loan and any other
document the Issuer and the Bond Trustee designate as a Finance Document.
(See chapter 1 in the Bond Terms for definitions)

Undertakings:

The Issuer undertakes to comply with the undertakings set forth in Clause 13 (General
and Financial Undertakings) of the Bond Terms.
Authorisations
The Issuer shall, and shall procure that each other Group Company will, in all material
respects obtain, maintain and comply with the terms of any authorisation, approval,
license and consent required for the conduct of its business as carried out from time to
time.
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Compliance with laws
The Issuer shall, and it shall procure that each other Group Company will, comply with
all laws and regulations (including Sanctions) to which it may be subject from time to
time to the extent that failure to comply with such laws and regulations would have a
Material Adverse Effect.
Continuation of business
The Issuer shall procure that no material change is made to the general nature of the
business from that carried on by the Group at the First Issue Date.
Corporate status
The Issuer shall not change its type of organization or jurisdiction of incorporation.
Mergers and de-mergers
The Issuer shall not, and shall ensure that no other Group Company will, carry out:
(a) any merger, amalgamation or other business combination or corporate
reorganisation involving the consolidation of assets and obligations of the Issuer or
any other Group Company with any other person; or
(b) any demerger or other corporate reorganisation involving splitting the Issuer or
such other Group Company into two or more separate companies or entities;
if such merger, demerger, combination or reorganisation would have a Material
Adverse Effect.
Financial Indebtedness
The Issuer shall not, and shall ensure that no other Group Company will, incur any
additional Financial Indebtedness or maintain or prolong any existing Financial
Indebtedness, other than any Permitted Financial Indebtedness.
Negative pledge
The Issuer shall not, and shall ensure that no other Group Company will, create or
allow to subsist, retain, provide, prolong or renew any Security over any of its/their
assets (whether present or future), other than any Permitted Security.
Financial support
The Issuer shall not, and shall ensure that no other Group Company will, grant or
allow to subsist, retain, provide, prolong or renew any loans or guarantees, or
otherwise voluntarily assume any financial liability (whether actual or contingent), in
respect of any obligation of any third party, other than Permitted Financial Support.
Disposals
The Issuer shall not, and shall ensure that no other Group Company will sell or
otherwise dispose of all or substantial part of its assets or operations unless (i) the
transaction is carried out at fair market value and (ii) such would not have a Material
Adverse Effect.
Arm's length transactions
Without limiting Clause 13.2 (Compliance with laws), the Issuer shall, and shall ensure
no other Group Company will, enter into any transaction with any person other than on
an arm's length terms.
Designation of Material Group Companies
(a) The Issuer shall once every year (simultaneously with the delivery to the Bond
Trustee of the Annual Financial Statements) or at the date of delivery of the first
Interim Accounts following completion of any acquisition of any company and at the
date of delivery of the first Interim Accounts following completion of any de-merger of
any Material Group Company in accordance with paragraph (b) of Clause 13.5
(Mergers and de-mergers), nominate as Material Group Companies:
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(i) each such Group Company which (on a consolidated basis in the case of a
Group Company which itself has Subsidiaries) has a total EBITDA or Total
Assets which represent more than 10 per cent. of the total EBITDA or Total
Assets of the Group (excluding goodwill and intra-group transfers) on a
consolidated basis, based on the Relevant Period; and
(ii) such Group Companies as are necessary to ensure that the Issuer and the
Material Group Companies (calculated on an unconsolidated basis and
excluding all intra-Group items and investments in Subsidiaries of any Group
Company) in aggregate account for at least eighty five (85) per cent. of
EBITDA and the Total Assets of the Group (calculated on a consolidated
basis), and ensure that each such Material Group Company no later than 90
days after its nomination provide Pre-Disbursement Security in accordance
with the Transaction Security Documents.
(b) The identity of the Material Group Companies nominated by the Issuer in
accordance with this paragraph shall be listed in the Compliance Certificate to be
provided to the Bond Trustee in connection with the provision of the relevant Financial
Statements.
Financial Covenants
The Issuer shall ensure that the following financial covenants are complied with:
(a) Leverage Ratio: The Issuer shall maintain a Leverage Ratio not greater than:
(i) 4.75x, from and including First Issue Date, to but not including the date falling 3
March 2022;
(ii) 3.75x, from and including 3 March 2022, to but not including 3 March 2023;
(iii) 3.00x, from and including 3 March 2023, to but not including 3 March 2024;
and
(iv) 2.50x, from and including 3 March 2024, to the Maturity Date.
(b) Minimum Liquidity: The Issuer shall maintain a minimum Liquidity of NOK
75,000,000.
(c) The financial covenants set out in 13.12 (Financial Covenants) (a) to (b) shall be
calculated on a consolidated basis of the Group.
(d) The Issuer undertakes to comply with the above financial covenants at all times
and such compliance shall be measured on each Quarter Date.
(e) Compliance with the above financial covenants shall be certified by the Issuer by
the delivery of a Compliance Certificate, with the delivery of each Annual Financial
Statements or Interim Accounts.
Incurrence Test
The Incurrence Test is met if:
(a) The Incurrence Test related to (i) a Tap Issue and (ii) Permitted Financial
Indebtedness paragraph (l) and (p) the Leverage Ratio is not greater than:
(i) 3.50x, from and including 3 March 2021, to but not including 3 March 2022;
(ii) 3.00x, from and including 3 March 2022, to but not including3 March 2023; and
(iii) 2.50x, from and including 3 March 2023, to the Maturity Date.
(b) For the Incurrence Test related to any Permitted Distribution the Leverage Ratio is
not greater than 2.5x.
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(c) In addition, applicable for both (a) and (b) above, no Event of Default is continuing
or would result from the relevant event.
Calculation and calculation adjustments
(a) The calculation of the Leverage Ratio shall be made as per a testing date
determined by the Issuer, falling no earlier than 1 month prior to the event relevant for
the application of the Incurrence Test. The Net Interest Bearing Debt shall be
measured on the relevant testing date so determined, shall include the full principal
amount of the Financial Indebtedness in respect of which the Incurrence Test is
applied and shall exclude any Financial Indebtedness which shall be refinanced with
the new Financial Indebtedness (however, any cash balance resulting from the
incurrence of such Financial Indebtedness shall not reduce the Net Interest Bearing
Debt). In respect of any Distribution, any cash to be distributed or contributed in any
way shall be deducted for the purpose of the calculation.
(b) The figures for EBITDA for the Relevant Period ending on the last day of the
financial quarter immediately prior to the testing date (unless the testing date is a
financial quarter end) shall be used for the Incurrence Test, but adjusted so that:
(i) entities, assets or operations acquired, disposed or discontinued by the Group
during the Relevant Period, or after the end of the Relevant Period but before
the relevant testing date, shall be included or excluded (as applicable), pro
forma, for the entire Relevant Period;
(ii) any entity to be acquired with the proceeds from new Financial Indebtedness in
respect of which the Incurrence Test is applied shall be included, pro forma, for
the entire Relevant Period;
(iii) the figure for EBITDA shall take into account reasonable cost savings and
synergies to be achieved for the Group during the coming 12 months as a
result of an acquisition referred to in paragraph (ii) above, as reasonably
projected by the Issuer and certified by the Group’s chief financial officer
provided that such cost savings and synergies, in aggregate with any
adjustments made pursuant to item (iii) of the definition of EBITDA, shall not
exceed 10 per cent. of consolidated EBITDA for the Group (pro forma
including the acquired entity) for the Relevant Period.
(c) The Leverage Ratio, EBITDA and Net Interest Bearing Debt shall be calculated
and adjusted as described in the definition of the Incurrence Test.
Financial covenants cure
(a) If the Issuer fails (or would otherwise fail) to comply with the financial covenants as
set out in 13.12 (Financial Covenants) at any relevant Quarter Date (or any other
date) and the Issuer receives or has received any Cure Amount during the period from
the last Quarter Date up to the due date of delivery to the Bond Trustee of the
Compliance Certificate in respect of such period, then (i) the Leverage Ratio shall be
recalculated on the basis that the Cure Amount so received shall be deemed to
reduce the Net Interest Bearing Debt and (ii) the Liquidity shall be recalculated on the
basis that the Cure Amount so received shall be deemed to increase the Cash and
Cash Equivalent, for the Relevant Period to which the breach relates.
(b) If, after the Leverage Ratio and Liquidity is recalculated as set out above, the
breach has been prevented or cured, the relevant financial covenants as set out in
13.12 (Financial Covenants) shall be deemed to have been satisfied on the relevant
reporting date.
(c) The Issuer shall be limited to a maximum of 3 financial covenant cures of actual
failures to satisfy the financial covenants as set out in 13.12 (Financial Covenants)
during the term of the Bonds, and only 2 consecutive financial covenant cures are
permitted.
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Insurances
The Issuer shall, and shall ensure that all other Group Companies will, maintain
insurance policies on and in relation to its business and assets against those risks and
to the extent that is usual for companies carrying on the same or substantially similar
business.
Subsidiaries' distributions
The Issuer shall procure that no other Group Company creates or permits to exist any
contractual obligation (or encumbrance) restricting the right of any such Group
Company to pay dividends or make other distributions to its shareholders, other than
permitting to subsist such contractual obligation which is not reasonably likely to
prevent the Issuer from complying with its payment obligations under the Bond Terms.
Distributions
The Issuer shall not, and shall ensure that no other Group Company will, make any
Distribution other than any Permitted Distribution.
Acquisitions
The Issuer shall not, and shall ensure that no other Group Company will, acquire any
company, shares, securities, business or undertaking (or any interest in any of them),
unless the transaction is carried out at fair market value and provided that it does not
have a Material Adverse Effect.
Payment of seller credits
The Issuer shall not, and shall ensure that no other Group Company will, make any
payment or repayment (interest or principal) under or in respect of any vendor loan
incurred by the Issuer pursuant to paragraph (m) of the definition of "Permitted
Financial Indebtedness", unless (i) such payment is funded by new equity or (ii) such
payment would be permitted as a Permitted Distribution, and always subject to that no
Event of Default is continuing or would result from the making of such payment.
(See chapter 1 in the Bond Terms for definitions)
Bond Trustee

Nordic Trustee AS, P.O. Box 1470 Vika, N-0116 Oslo, Norway.
The Bond Trustee has power and authority to act on behalf of, and/or represent, the
Bondholders in all matters, including but not limited to taking any legal or other action,
including enforcement of the Bond Terms, and the commencement of bankruptcy or
other insolvency proceedings against the Issuer, or others.
The Bond Trustee shall represent the Bondholders in accordance with the Finance
Documents. The Bond Trustee is not obligated to assess or monitor the financial
condition of the Issuer or any other obligor unless to the extent expressly set out in the
Bond Terms, or to take any steps to ascertain whether any event of default has
occurred. The Bond Trustee is entitled to take such steps that it, in its sole discretion,
considers necessary or advisable to protect the rights of the Bondholders in all
matters pursuant to the terms of the Finance Documents.

Bondholders' meetings

The Bondholders’ Meeting represents the supreme authority of the Bondholders
community in all matters relating to the Bonds, and has the power to make all
decisions altering the terms and conditions of the Bonds, including, but not limited to,
any reduction of principal or interest and any conversion of the Bonds into other
capital classes. The Bondholders’ Meeting cannot resolve that any overdue payment
of any instalment shall be reduced unless there is a pro rata reduction of the principal
that has not fallen due, but may resolve that accrued interest (whether overdue or not)
shall be reduced without a corresponding reduction of principal.
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Resolutions passed at Bondholders’ Meetings shall be binding upon all Bondholders
and prevail for all the Bonds. At the Bondholders’ Meeting each Bondholder may cast
one vote for each Voting Bond owned at the relevant record date, ref. Clause 15
(Bondholders’ decisions) of the Bond Terms attached hereto as Appendix 1. The
Chairperson may, in its sole discretion, decide on accepted evidence of ownership of
Voting Bonds. The Issuer’s Bonds shall not have any voting rights. A Bondholder that
has a Bond that is nominee registered shall be deemed as the Bondholder of such
Bond (instead of the nominee) provided that the Bondholder presents relevant
evidence stating that the relevant Bondholder is the Bondholder of the Bond and the
amount of Bonds held by such Bondholder. At least 50 per cent. of the Voting Bonds
must be represented at a Bondholders’ Meeting for a quorum to be present., see
however Clause 15.4 of the Bond Terms attached hereto as Appendix 1. As a main
rule, resolutions shall be passed by simple majority of the Voting Bonds represented
at the Bondholders’ Meeting. However, a majority of at least 2/3 of the Voting Bonds
represented at the Bondholders’ Meeting is required for any waiver or amendment of
any terms of the Bond Terms save for any amendments or waivers which can be
made without resolution pursuant to Clause 17.1 (Procedure for amendments and
waivers) of the Bond Terms attached hereto as Appendix 1.
Subject to the terms of the Bond Terms, anything which may be resolved by the
Bondholders in a Bondholders' Meeting pursuant to Clause 15.1 (Authority of the
Bondholders' Meeting) may also be resolved by way of a Written Resolution. A Written
Resolution passed with the relevant majority is as valid as if it had been passed by the
Bondholders in a Bondholders' Meeting, and any reference in any Finance Document
to a Bondholders' Meeting shall be construed accordingly.

Listing:

Transfer Restrictions

For more details, please see clause 15 of the Bond Terms, attached hereto as
Appendix 1.
The Issuer shall apply for listing of the Bonds an Exchange as soon as reasonably
practicable after the First Issue Date, but in no event later than six (6) months after the
First Issue Date.
The Bonds are freely transferable and may be pledged, subject to the following:
(a) Certain purchase or selling restrictions may apply to Bondholders under
applicable local laws and regulations from time to time. Neither the Issuer nor
the Bond Trustee shall be responsible for ensuring compliance with such laws
and regulations and each Bondholder is responsible for ensuring compliance
with the relevant laws and regulations at its own cost and expense.
(b) A Bondholder who has purchased Bonds in breach of applicable restrictions
may, notwithstanding such breach, benefit from the rights attached to the
Bonds pursuant to these Bond Terms (including, but not limited to, voting
rights), provided that the Issuer shall not incur any additional liability by
complying with its obligations to such Bondholder.

Approval for the Bond Issue The Bonds were issued in accordance with the approval of the Issuer’s Board of
Directors dated 25 February 2021.
Purpose/Use of proceeds:

The estimated net amount of the proceeds was approximately NOK 1,073 million.
(a) The net proceeds from the Initial Bond Issue for (net of legal costs, fees to the
Managers and the Bond Trustee, and any other agreed costs and expenses) shall
be applied by the Issuer as follows:
(i) for repayment in full of the Existing Group Debt of approximately NOK
250,000,000;
(ii) approx. SEK 260,000,000 cash payment in connection with the Marcon
Acquisition;
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(iii) approx. SEK 145,000,000 repayment of all existing debt in Marcon-gruppen i
Sverige AB;
(iv) approx. NOK 345,000,000 cash payment in connection with the Acquisitions;
and
(v) any remaining amount for general corporate purposes, including acquisitions.
(b) The net proceeds from any Tap Issue(s) (net of legal costs, fees to the arranger(s)
for such Tap Issue and the Bond Trustee, and any other costs and expenses
relating to the Tap Issue) shall be employed for general corporate purposes,
including acquisitions.
Fees and expenses related
to the Listing

Interests of natural and
legal persons involved in
the Bond Issue

The tax legislation of the investor’s Member State and of the Issuer’s country of
incorporation may have an impact on the income received from the securities.
The Issuer shall pay any stamp duty and other public fees in connection with the loan.
Any public fees or taxes on sales of Bonds in the secondary market shall be paid by
the Bondholders, unless otherwise decided by law or regulation. Total expenses
related to the admission to trading are amounting to approximately NOK 450,000.
No persons involved in the issuance of the Bonds have any interests in it.
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8

DIVIDENDS AND DIVIDEND POLICY

8.1

Dividend policy

It is the company’s stated ambition to provide shareholders with annual returns on their investments in the form of
dividends and value increases that are at least on a par with investment alternatives with comparable risk.
When proposing a dividend, the Board of Directors will take into account legal restrictions in the Norwegian Public
Limited Companies Act, see Section 8.2 "Legal constraints on the distribution of dividends" below, the Company's
capital requirements, including capital expenditure requirements, the overall financial position of the Company, general
business conditions and any restrictions that its credit agreements or other contractual arrangements in place at the
time of the dividend may place on its ability to pay dividends and the maintaining of appropriate financial flexibility. As
at the date of this Prospectus, payment of dividends is limited under the Bond Terms, please see description in Section
8.2 below. The Board of Directors will make an overall assessment in order to secure the Company a healthy capital
base both for daily operations and for future growth.
The Company did not pay any dividends for the year ended 31 December 2020.
8.2

Legal constraints on the distribution of dividends

In deciding whether to propose a dividend and in determining the dividend amount in the future, the Board of Directors
must take into account applicable legal restrictions, as set out in the Norwegian Public Limited Companies Act, the
Company's capital requirements, including capital expenditure requirements, its financial condition, general business
conditions and any restrictions that its contractual arrangements in place at the time of the dividend may place on its
ability to pay dividends and the maintenance of appropriate financial flexibility. As of the date of this Prospectus,
contractual restrictions on dividends distributions are set out in the Bond Terms, see Section 7.3. Except in certain
specific and limited circumstances set out in the Norwegian Public Limited Companies Act, the amount of dividends
paid may not exceed the amount recommended by the Board of Directors.
Dividends may be paid in cash or in some instances in kind. The Norwegian Public Limited Companies Act provides
the following constraints on the distribution of dividends applicable to the Company:
•

Section 8-1 of the Norwegian Public Limited Companies Act regulates what may be distributed as dividend,
and provides that the Company may distribute dividends only to the extent that the Company after said
distribution still has net assets to cover (i) the share capital and (ii) other restricted equity (i.e. the reserve for
unrealized gains and the reserve for valuation of differences).

•

The calculation of the distributable equity shall be made on the basis of the balance sheet included in the
approved annual accounts for the last financial year, provided, however, that the registered share capital as
of the date of the resolution to distribute dividend shall be applied. Following the approval of the annual
accounts for the last financial year, the General Meeting may also authorise the Board of Directors to declare
dividends on the basis of the Company's annual accounts. Dividends may also be resolved by the General
Meeting based on an interim balance sheet which has been prepared and audited in accordance with the
provisions applying to the annual accounts and with a balance sheet date not further into the past than six
months before the date of the General Meeting's resolution.

•

Dividends can only be distributed to the extent that the Company's equity and liquidity following the distribution
is considered sound.

Pursuant to the Norwegian Public Limited Companies Act, the time when an entitlement to dividend arises depends on
what was resolved by the General Meeting when it resolved to issue new shares in the company. A subscriber of new
shares in a Norwegian public limited company will normally be entitled to dividends from the time when the relevant
share capital increase is registered with the Norwegian Register of Business Enterprises. The Norwegian Public Limited
Companies Act does not provide for any time limit after which entitlement to dividends lapses. Subject to various
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exceptions, Norwegian law provides a limitation period of three years from the date on which an obligation is due. There
are no dividend restrictions or specific procedures for non-Norwegian resident shareholders to claim dividends. For a
description of withholding tax on dividends applicable to non-Norwegian residents, see Section 15 "Taxation".
8.3

Manner of dividend payments

Any future payments of dividends on the Shares will be denominated in the currency of the bank account of the relevant
shareholder, and will be paid to the shareholders through the VPS. Shareholders registered in the VPS who have not
supplied the VPS with details of their bank account, will not receive payment of dividends unless they register their
bank account details with the VPS Registrar. The exchange rate(s) that is applied when denominating any future
payments of dividends to the relevant shareholder's currency will be the VPS Registrar's exchange rate on the payment
date. Dividends will be credited automatically to the VPS registered shareholders' accounts, or in lieu of such registered
account, at the time when the shareholder has provided the VPS Registrar with their bank account details, without the
need for shareholders to present documentation proving their ownership of the Shares. Shareholders' right to payment
of dividend will lapse three years following the resolved payment date for those shareholders who have not registered
their bank account details with the VPS Registrar within such date. Following the expiry of such date, the remaining,
not distributed dividend will be returned from the VPS Registrar to the Company.
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9

CAPITALISATION AND INDEBTEDNESS

9.1

Introduction

This Section provides information about the Group’s unaudited capitalisation and net financial indebtedness on an
actual basis as at 31 March 2021 and, in the ”As of date of the Prospectus” column, the Group’s unaudited capitalisation
and net financial indebtedness to give effect to the material post-balance sheets events and effects of the Acquisitions
(see Section 5 "The Acquisition and the New Shares" for more information). There are no significant adjustments
between the Group’s unaudited capitalisation and net financial indebtedness on an actual basis as at 31 March 2021
and the Group’s unaudited capitalisation and net financial indebtedness as of date of the Prospectus.
9.2

Capitalisation

As of
31 March 2021

In NOK thousand

As of date of the Prospectus
(unaudited)

(unaudited)
Indebtedness
Total current debt:
Guaranteed and secured ......................................

-

-

Guaranteed but unsecured ...................................

-

-

Secured but unguaranteed ...................................

-

Unguaranteed and unsecured ..............................

430,669 1

430,669

Total current debt ...............................................

430,669

430,669

-

-

Total non-current debt:
Guaranteed and secured ......................................
Guaranteed but unsecured ...................................

-

-

Secured but unguaranteed ...................................
Unguaranteed and unsecured ..............................

1,075,250 2
103,507 3

1,075,250
103,507

Total non-current debt .......................................

1,178,757

1,178,757

Total indebtedness.............................................

1,609,426

1,609,426

Shareholders’ equity
Share capital ........................................................

11,371

11,371

Share premium.....................................................

776,930

776,930

Other paid-in capital .............................................
Retained earnings ................................................

4,103
(24,245)

4,103
(24,245)

Total shareholders’ equity .................................

768,159

768,159

Total capitalisation .............................................

2,377,585

2,377,585

1

Current portion of lease liabilities and trade and other payables.
A senior secured bond was issued in March 2021 in connection with the financing of the Acquisitions of Artec Aqua and Marcon. The debt
is secured by (i) mortgage regarding all shares in BMO Entreprenør AS, (ii) mortgage regarding all shares in Endúr Bidco AS, (iii) mortgage
regarding all shares in Endúr Maritime AS, (iv) mortgage regarding all shares in Artec Aqua AS; And (v) mortgage regarding all shares in
Marcon-Gruppen i Sverige AB.
3 Non-current share of lease liabilities and other non-current liabilities.
2
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9.3

Indebtedness

As of
31 March 2021

In NOK thousand

As of date of Prospectus
(unaudited)

(unaudited)
(A) Cash ...............................................................

322,837 4

322,837

(B) Cash equivalents ............................................
(C) Trading securities ...........................................

-

-

(D) Liquidity (A)+(B)+(C) ....................................

322,837

322,837

(E) Current financial receivables...........................

371,517 5

371,517

(F) Current bank debt ...........................................

-

-

(G) Current portion of non-current debt ................

-

(H) Other current financial debt ............................

390,152 6

390,152

(I) Current financial debt (F)+(G)+(H).................
(J) Net current financial indebtedness (I)-(E)-(D)
.............................................................................

390,152

390,152

(304,203)

(304,203)

(K) Non-current bank loans ..................................

-

-

(L) Bonds issued ..................................................

7

-

1,075,250
-

1,075,250

1,075,250

771,047

771,047

1,075,250

(M) Other non-current loans .................................
(N) Non-current financial indebtedness (K)+(L)+(M)
.............................................................................
(O) Net financial indebtedness (J)+(N) ..............

9.4

Material changes in borrower and funding structure

The financial risk of the Group has historically largely been managed on an independent basis by the respective Group
companies, with separate funding. With the Bond Issue, the Group’s financing will to a greater extent be monitored and
managed at Group level.
The Issuer applied parts of the Bond Issue towards repayment in full of existing debt, including debt in Guarantors and
other subsidiaries.
9.5

Working capital statement

The Company is of the opinion that the working capital available is sufficient for the Group's present requirements for
the period covering at least 12 months from the date of this Prospectus.
9.6

Contingent and indirect indebtedness

As of 31 December 2020, and as of the date of the Prospectus, the Group did not have any contingent or indirect
indebtedness other than as set out below:
i)

Following the bankruptcy in the Company's subsidiary, ØPD AS, on 5 February 2021, the landlord of an area
where ØPD AS had conducted business made a claim to the Company to answer for ØPD’s obligations related
to the lease, which expires in 2027. The Company assesses whether there is a guarantee liability to which the

4

Cash balance at 31 March 2021
Trade and other receivables at 31 March 2021
6 Trade and other payables at 31 March 2021
7 Senior secured bond issued in March 2021 in connection with the financing of the Acquisitions of Artec Aqua and Marcon. The debt is
secured by (i) mortgage regarding all shares in BMO Entreprenør AS, (ii) mortgage regarding all shares in Endúr Bidco AS, (iii) mortgage
regarding all shares in Endúr Maritime AS, (iv) mortgage regarding all shares in Artec Aqua AS; And (v) mortgage regarding all shares in
Marcon-Gruppen i Sverige AB.
5
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Company is bound. Even if a claim is not accepted, a possible guarantee liability can amount to NOK 38.5
million. No provision was accounted for in the Annual Financial Statements for 2020.
ii)

9.7

The Company is in a legal dispute concerning a guarantee obligation for the tenancy of the bankrupt subsidiary
Endúr Energy Solutions AS. It is claimed that the Company is responsible for a guarantee liability of NOK 1.5
million. The Company's main allegation is that the guarantee liability was not transferred in connection with
the transaction related to Endúr Energy Solutions AS. There is process risk associated with the case for the
Company, but the Company believes that it has a significantly stronger case than the counterparty. No
provision was accounted for in the Annual Financial Statements for 2020.
Expected financing

The Group will finance its activities going forward through liquidity from operations and proceeds from the Bond Issue.
In addition, the Issuer has the right under the Bond Terms to raise additional debt up to an aggregate amount not
exceeding the higher of NOK 150 million and 0.5x EBITDA and the Issuer is currently in the process of establishing an
revolving credit facility subject to the Bond Terms and the Intercreditor Agreement (to be entered into). The Bond Terms
also includes a mechanism for equity clawback. Please see further details in Section 7.3 above.
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10

UNAUDITED PRO FORMA FINANCIAL INFORMATION

10.1

General information

The unaudited pro forma financial information is prepared exclusively for guidance purposes.
10.2

Purpose of the unaudited pro forma financial information

Endúr has prepared a proforma statement of profit and loss and a statement of financial position.
The statement of financial position illustrates the impact of the Artec Aqua transaction and the Marcon transaction as
if the transactions had been undertaken at 31 December 2020.
The statement of profit and loss illustrates the impact of the Artec Aqua transaction and the Marcon transaction as if
the transactions had been undertaken at 1 January 2020.
The statement of profit and loss also illustrates the impact of transactions completed in 2020 as if these transactions
also had been undertaken at 1 January 2020. This applies to the Oceano transaction (recognized in Endúr's accounts
from October 2020) and the BMO Entreprenør transaction (recognized in Endúr's accounts from 31 December 2020).
The unaudited pro forma financial information for 2020 and at 31 December 2020 has been compiled based on the
following sources:
-

The audited annual report for the period ending 31 December 2020 for Endúr

-

The unaudited management accounts for Oceano for the period ending 31 October 2020

-

The audited annual accounts for BMO Entreprenør for the period ending 31 December 2020

-

The audited annual accounts for Artec Aqua for the period ending 31 December 2020.

-

The unaudited management accounts for Marcon for the period ending 31 December 2020

FINANCIAL
POSITION

P&L

Reconciliation - Sources
Jan

Feb

Mar

Apr

May

Jun

Jul

Aug

Sep

Oct

Nov

Dec

31.12.2020

Endúr ASA with subsidiaries
Transactions completed in 2020
Oceano
BMO
Transactions completed in 2021
Artec Aqua
Marcon
= Included in the audited annual report 2020 for the Endúr-group
= Based on audited annual accounts
= Based on unaudited management accounts.

The unaudited pro forma condensed financial information also includes certain management assumptions and
adjustments, which not necessarily would have been applied for an actual financial consolidation for the same period.
The hypothetical financial position or results included in the pro forma financial information may differ from the entity’s
actual financial position or results.
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10.3

Basis for preparation of the unaudited pro forma financial information

The unaudited pro forma condensed financial information has been prepared in a manner consistent with the
accounting principles as for the audited 2020 consolidated financial statement of Endúr. Please refer to the financial
statements for 2020 for a description of the accounting policies.
The unaudited pro forma condensed financial information has been prepared under the assumption of going concern.
10.3.1

Artec Aqua transaction

On 12 March 2021, Endúr ASA, through its wholly owned subsidiary, Endúr BidCo AS, bought all the shares in Artec
Aqua AS for a purchase price of approx. NOK 698 million, of which NOK 346.5 million was settled by issuing
296,128,789 consideration shares in Endúr ASA, and NOK 351.2 million in cash consideration. The NOK 346.5 million
consideration settled in shares was calculated using a price per share of NOK 1,17.
10.3.1.1

Artec Aqua transaction - Accounting treatment

Artec Aqua prepares its financial statements in NOK and under Norwegian GAAP. Based on an analysis performed by
Endúr management of the applied NGAAP accounting principles for the financial information of Artec Aqua, differences
between NGAAP accounting principles and the IFRS accounting principles employed by Endúr were identified related
to accounting of lease. These differences are detailed in Section 10.7.8 below.
The transaction has, in the unaudited pro forma condensed financial information, been included in accordance with
IFRS 3 Business Combination that requires the acquiree's identifiable assets, liabilities and contingent liabilities to be
recognized at their fair values as of the acquisition date.
A purchase price allocation (PPA) has been performed in which the identifiable assets, liabilities and contingent
liabilities of Artec Aqua have been identified. The allocation of values in the unaudited pro forma condensed financial
information is based on the fair value of acquired assets and liabilities as of the date of acquisition. The PPAadjustments are detailed in Section 10.7.10 below.
10.3.2

Marcon transaction

On 5 March 2021, Endúr ASA bought 35% of the shares in Marcon-Gruppen i Sverige AB for a purchase price of
approx. NOK 124.3 million. The purchase price was settled by issuing 106,230,838 consideration shares in Endúr ASA.
The NOK 124.3 million consideration settled in shares was calculated using a price per share of NOK 1,17.
On 12 March 2021, Endúr ASA bought the remaining 65% of the shares in Marcon-Gruppen i Sverige AB for a purchase
price of approx. NOK 258.6 million. The purchase price was settled in cash consideration.
10.3.2.1

Marcon transaction - Accounting treatment

Marcon prepares its management accounts in SEK and under Swedish GAAP. Based on an analysis performed by
Endúr management of the applied SGAAP accounting principles for the financial information of Marcon, differences
between SGAAP accounting principles and the IFRS accounting principles employed by Endúr were identified related
to accounting of lease and revenue. These differences are detailed in Section 10.7.9 below.
The transaction has, in the unaudited pro forma condensed financial information, been included in accordance with
IFRS 3 Business Combination that requires the acquiree's identifiable assets, liabilities and contingent liabilities to be
recognized at their fair values as of the acquisition date.
A PPA has been performed in which the identifiable assets, liabilities and contingent liabilities of Marcon have been
identified. The allocation of values in the unaudited pro forma condensed financial information is based on the fair value
of acquired assets and liabilities as of the date of acquisition. The PPA-adjustments are detailed in Section 10.7.10
below.
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With regards to applicable exchange rates used in the pro forma statements:
-

In the statement of profit and loss, an average exchange rate of NOK 1.026 to SEK 1.00 has been applied.

-

In the statement of financial position, an exchange rate of NOK 1.044 to SEK 1.00 has been applied

10.3.3

Transactions completed in 2020

On 16 October 2020, Endúr acquired 100% of the shares in Oceano through a merger. Oceano was established as a
group in 2020, following a merger between ØPD AS and Installit AS.
On 17 December 2020, Endúr acquired 100% of the shares in BMO Entreprenør AS.
These transactions are described in the annual report 2020 and previously issued prospectuses dated 16 October 2020
and 22 December 2020.
10.3.3.1

Transactions completed in 2020 - Accounting treatment

Oceano and BMO Entreprenør prepare their respective management accounts and financial statements in NOK and
under Norwegian GAAP. Based on an analysis performed by Endúr management of the applied NGAAP accounting
principles for the financial information of Oceano and BMO Entreprenør, differences between NGAAP accounting
principles and the IFRS accounting principles employed by Endúr were identified related to accounting of lease and
revenue. These differences are detailed in Section 10.7.6 and 10.7.7 below.
As these transactions were completed in 2020, they were recognized in Endúr’s 2020 financial statements. Please
refer to Endúr’s audited annual report for 2020 for a description of the accounting of these transactions.
ØPD AS, a subsidiary of Oceano, declared bankruptcy in February, 2021. In connection with the presentation of the
annual report for 2020, Endúr assessed that this business did not qualify for accounting as discontinued operations in
accordance with IFRS 5. This assessment also applies to the pro forma financial information.
10.3.4

Pro forma adjustments

In order to present the pro forma financial information of Endúr as if the acquisitions had taken place at an earlier point
in time, the main adjustments are related to the acquisition accounting of the transactions and the purchase price
allocation. Purchase price allocations have been performed in which the identifiable assets, liabilities and contingent
liabilities of Artec Aqua and Marcon have been identified.
The pro forma adjustments also include the NOK 1,100 million senior secured bond issued in part to fully finance the
cash consideration related to the acquisitions of Artec Aqua AS and Marcon-Gruppen i Sverige AB. In addition, the pro
forma adjustments include repayment of existing Endúr debt and transaction costs. The pro forma adjustments are
detailed in Section 10.7.10 below.
10.4

Independent Practitioner's Assurance Report on the compilation of Pro Forma Financial
Information included in the Prospectus

With respect to the unaudited pro forma financial information included in this Prospectus, BDO has applied assurance
procedures in accordance with ISAE 3420 "Assurance Engagement to Report Compilation of Pro Forma Financial
Information Included in a Prospectus" in order to express an opinion as to whether the unaudited pro forma financial
information has been properly compiled on the basis stated, and that such basis is consistent with the accounting
policies of the Company. BDO has issued an independent assurance report on the unaudited pro forma financial
information included as Appendix B to this Prospectus. There are no qualifications to this assurance report.
10.5

Unaudited pro forma condensed financial information – statement of profit and loss
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The table below sets out Endúr’s unaudited pro forma consolidated condensed statement of profit and loss for the
period ended 31 December 2020, as if all the transactions described above, both those undertaken in 2020 as well
as the Artec Aqua and Marcon acquisitions undertaken in March 2021, had taken place at 1 January 2020.
NOTE

Amounts in MNOK

A

B

C

D

E

F

Endúr

OCEANO

BMO

ARTEC
AQUA

MARCON

OCEANO
GAAP adj.

1.1.20
31.12.20

1.1.20
31.10.20

1.1.20
31.12.20

1.1.20
31.12.20

1.1.20
31.12.20

1.1.20
31.10.20

Note

G

H

I

J

BMO
GAAP adj.

ARTEC
AQUA
GAAP adj.

MARCON
GAAP adj.

Pro forma
adj.

1.1.20
31.12.20

Note

1.1.20
31.12.20

Note

1.1.20
31.12.20

Note

1.1.20
31.12.20

Pro forma
Endúr

Note

1.1.20
31.12.20

Continued operations
Operating revenue

388,5

222,2

398,7

636,5

441,5

16,5

0,1

5,2

0,0

12,1

405,0

222,3

403,8

636,5

453,6

Cost of sales

-222,8

-137,7

-160,2

-519,2

Payroll expenses

-153,0

-88,8

-106,8

-42,0

-53,3

-34,7

-76,9

-14,9

-119,1

Other revenue
Revenue

Other operating expenses
Operating profit/loss before depr., imp. (EBITDA)

-0,2 F1

-

-

-

-

-

-

-

33,8

-0,2

-

-

-16,1

-

2 104,9

-178,5

-

-

-

-

-

-1 218,3

-60,5

-

-

-

-

-

4,8 F1

8,7 G1

2,7 H1

10,8 I1

-21,1 J6

2,7

-5,3

-21,1

-9,8 I1

-43,9 J3

-625,4
-482,7

-24,1

-38,8

60,0

60,4

95,5

Depreciation, amortisation, impairment

-492,8

-9,6

-16,0

-0,3

-38,0

Operating profit/loss (EBIT)

-516,9

-48,4

44,0

60,1

57,5

1,0

0,1

0,0

0,5

3,7

0,0 F1

-15,8

-3,1

-0,3

-0,3

-9,2

-531,8

-51,4

43,7

Financial income
Financial expenses
Profit/loss before tax
Tax
Profit/loss - continued operations

5,8
-525,9

-51,4

43,7

60,2

52,1

-13,3

-12,4

46,9

39,6

4,6
-5,2 F1,F2
-0,6

8,7
-7,3 G1

-2,5 H1

-16,1 I2

-

1,4

0,3

-15,1

-65,0

-

-

-

-

-1,0 F1

-2,4 G1

-0,5 H1

-1,7 I1

-1,6

-1,0

-0,2

-

-

-

-1,6

-1,0

-0,2

-79,4 J4, J5

2 071,0

-451,0
-292,9
142,7

5,3
-113,7

-16,8

-144,4

-

-

-591,2
-19,9

-16,8

-144,4

-611,1

Discontinued operations
Profit/loss - discontinued operations
Profit/loss for the period

6,9
-519,1

-51,4

43,7

46,9

39,6

Other comprehensive income
Items which may b e reclassified in the Income
Statement in sub sequent periods

-

-

-

-

Items which will not b e reclassified in the Income
Statement in sub sequent periods

-

-

-

-

Total comprehensive income

-519,1

-51,4

43,7

46,9

39,6
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-

-

-

-1,6

-1,0

-0,2

-

-

-16,8

-144,4

6,9
-604,2

-1,6

-1,0

-0,2

-16,8

-144,4

-604,2
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10.6

Unaudited pro forma condensed financial information – Statement of financial position

The table below sets out Endúr's unaudited pro forma consolidated statement of financial position as of 31 December
2020 as if the transactions had occurred at that date.
NOTE

Amounts in MNOK

A

D

E

H

I

J

ARTEC
AQUA
GAAP adj.

MARCON
GAAP adj.

Pro forma
adj.

Endúr

OCEANO

BMO

ARTEC
AQUA

MARCON

OCEANO
GAAP adj.

31.12.
2020

31.12.
2020

31.12.
2020

31.12.
2020

31.12.
2020

31.12.
2020

BMO
GAAP adj.

Note

31.12.
2020

Note

31.12.
2020

Note

31.12.
2020

Note

31.12.
2020

Pro forma
Endúr

Note

31.12.
2020

ASSETS
Deferred tax asset

11,7

-

-

-

-

-

-

-

Intangible assets and goodwill

410,5

-

-

0,7

5,3

-

-

-

Property, plant and equipment

196,8

-

-

1,2

295,1

-

-

9,4 H1

Equity-accounted investees

0,4

-

-

0,7

-

-

-

-

Other receivables

-

-

-

20,4

-

-

-

-

-

Non-current assets

-

24,7 I1

24,7

759,9 J1, J2
111,2 J2
-20,4 J1

638,4
1,0
-

619,4

-

-

22,3

301,2

-

-

9,4

Inventories

10,5

-

-

1,3

1,8

-

-

-

-

-

Contract assets

60,8

-

-

20,7

8,2

-

-

-

-

-

Trade and other receivables

131,2

-

-

117,3

112,2

-

-

-

Cash and cash equivalents

167,8

-

-

39,3

61,1

-

-

-

Current assets

370,4

-

-

178,5

183,3

-

-

-

-44,1

140,9

829,0

Total assets

989,8

-

-

200,8

484,5

-

-

9,4

-19,4

991,6

2 656,7

-44,1 I2
-

850,7

11,7
1 176,5

37,1 J2
103,8 J1, J2, J4, J5

1 827,6
13,7
89,7
353,7
372,0

EQUITY
Share capital

7,3

-

-

3,3

0,2

-

-

-

-

0,6 J1, J2, J7

11,3

308,2

-

-

-

-

-

-

-

-

445,7 J1, J2, J6

753,8

Other paid-in capital

4,1

-

-

-

1,2

-

-

-

-

Retained earnings

-

-

-

67,7

225,1

-

-

-

-35,0 I2

319,6

-

-

70,9

226,5

-

-

-

-35,0

25,0

Share premium

Total equity

-1,2 J7
-257,7 J1, J2, J7
187,3

4,1
0,0
769,3

LIABILITIES
Deferred tax liability

-

-

-

43,8

-

-

-

Loans and borrowings

153,5

-

-

-

135,0

-

-

-

Lease liabilities

116,0

-

-

-

-

-

-

7,1 H1

3,6

-

-

-

4,3

-

-

-

-

273,1

-

-

183,1

-

-

7,1

7,2

Other non-current liabilities
Non-current liabilities

25,0

Loans and borrowings

93,7

-

-

-

Lease liabilities

22,0

-

-

104,0

Trade and other payables

12,7
62,1

-9,1 I2
16,3 I1

-

-

-

-

-

-

2,3 H1

8,4 I1

90,0 J1, J2

149,7

799,7 J4, J5

1 088,2

889,8
-106,5 J5
-

7,8
1 385,3
-0,0
32,7

248,6

-

-

-

-

-

-

Contract liabilities

32,7

-

-

0,9

Current liabilities

397,1

-

-

104,9

74,9

-

-

2,3

8,4

Liabilities

670,2

-

-

129,9

258,0

-

-

9,4

15,6

804,4

1 887,4

Total equity and liabilities

989,8

-

-

200,8

484,5

-

-

9,4

-19,4

991,6

2 656,7

-

10.7

Notes to the unaudited pro forma financial information

10.7.1

A – Source of proforma financial information

The audited annual report for the period ending 31 December 2020 for Endúr
10.7.2

B – Source of proforma financial information

The unaudited management accounts for Oceano for the period ending 31 October 2020
10.7.3

C – Source of proforma financial information

The audited annual accounts for BMO Entreprenør for the period ending 31 December 2020
10.7.4

D – Source of proforma financial information

The audited annual accounts for Artec Aqua for the period ending 31 December 2020.
10.7.5

E – Source of proforma financial information

The unaudited management accounts for Marcon for the period ending 31 December 2020
10.7.6

F - GAAP-adjustments – OCEANO

F1 - Accounting of lease:

54

21,1 J6

139,5

435,8

-

33,6

-85,4

502,1
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The following adjustments reflects the difference between NGAAP accounting principles and IFRS accounting
principles related to accounting of lease. This mainly relates to operational leases related to real estate. These leases
are accounted for as operating leases. In the pro forma accounts, this is adjusted in accordance with IFRS 16 such that
NGAAP operating leasing costs are replaced by depreciation and interest expenses in the pro forma condensed
statement of profit and loss.
A NOK -0.2 million adjustment in operating revenue, a NOK 4.8 million adjustment in other operating expenses, a NOK
-4.0 million adjustment in depreciation, a NOK 0.009 million adjustment to financial income and a NOK -1.0 million
adjustment to financial expenses have been made in the pro forma statement of profit and loss. These adjustments are
expected to have a continuing impact.
F2 - Accounting of badwill:
The following adjustments reflects the difference between NGAAP accounting principles and IFRS accounting
principles related to accounting of badwill that arose in ØPD AS in connection with business acquisitions in 2017. ØPD
AS recognizes badwill over a period of 5 years. This recognition in the profit and loss statement has been reversed in
the pro forma statement of profit and loss since such badwill must be recognized in the profit and loss statement in the
acquisition year in accordance with IFRS.
An increase of NOK 1.2 million in depreciation has been adjusted in the pro forma statement of profit and loss, to
eliminate the revenue recognition of the badwill in the period January to October 2020. This adjustment is expected to
have a continuing impact.
Specification of GAAP adjustments - OCEANO:

Amounts in MNOK

F1

F2

Lease

Badwill

OCEANO
GAAP adj.

P&L
Operating revenue
Other operating expenses
Depreciation, amortisation, impairment
Financial income
Financial expenses

10.7.7

-0,2

-

4,8

-

-4,0

-1,2

-0,2
4,8
-5,2

0,0

-

0,0

-1,0

-

-1,0

G - GAAP-adjustments – BMO Entreprenør

G1 – Accounting of lease:
The following adjustments reflects the difference between NGAAP accounting principles and IFRS accounting
principles related to accounting of lease. This mainly relates to operational leases related to real estate. These leases
are accounted for as operating leases. In the pro forma statement of profit and loss, this is adjusted in accordance with
IFRS 16 such that NGAAP operating leasing costs is replaced by depreciation and interest expenses in the proforma
statement of profit and loss.
A NOK 8.7 million adjustment in other operating expenses, a NOK -7.3 million adjustment in depreciation and a NOK 2.4 million adjustment to financial expenses have been made in the pro forma statement of profit and loss. These
adjustments are expected to have a continuing impact.
Specification of GAAP adjustments – BMO Entreprenør:
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G1

Amounts in MNOK

BMO
GAAP adj.

Lease

P&L
8,7

8,7

Depreciation, amortisation, impairment

-7,3

-7,3

Financial expenses

-2,4

-2,4

Other operating expenses

10.7.8

H - GAAP-adjustments – Artec Aqua

H1 – Accounting of lease:
The following adjustments reflects the difference between NGAAP accounting principles and IFRS accounting
principles related to accounting of lease. This mainly relates to operational leases related to real estate. These leases
are accounted for as operating leases. In the pro forma statement of profit and loss, this is adjusted in accordance with
IFRS 16 such that a lease liability and a lease asset is recognized in the proforma statement of financial position, and
NGAAP operating leasing costs are replaced by depreciation and interest expenses in the proforma statement of profit
and loss.
A NOK 2.7 million adjustment in other operating expenses, a NOK -2.5 million adjustment in depreciation and a NOK 0.5 million adjustment to financial expenses have been made in the pro forma statement of profit and loss. These
adjustments are expected to have a continuing impact.
A right-of-use (RoU) asset of NOK 9.4 million, a non-current lease obligation of NOK 7.1 million and a current lease
obligation of NOK 2.3 million have been adjusted in the pro forma statement of financial position.
Specification of GAAP adjustments – Artec Aqua:

H1

Amounts in MNOK

Lease

ARTEC
AQUA
GAAP adj

P&L
2,7

2,7

Depreciation, amortisation, impairment

Other operating expenses

-2,5

-2,5

Financial expenses

-0,5

-0,5

Balance sheet
Property, plant and equipment

9,4

9,4

Lease liabilities - Non current

7,1

7,1

Lease liabilities - Current

2,3

2,3

10.7.9

I - GAAP-adjustments – Marcon

I1 – Accounting of lease:
The following adjustments reflects the difference between SGAAP accounting principles and IFRS accounting
principles related to accounting of lease. This mainly relates to operational leases related to real estate. These leases
are accounted for as operating leases. In the pro forma accounts, this is adjusted in accordance with IFRS 16 such that
a lease liability and a lease asset is recognized in the proforma statement of financial position, and SGAAP operating
leasing costs are replaced by depreciation and interest expenses in the proforma statement of profit and loss.
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A NOK 10.8 million adjustment in other operating expenses, a NOK -9.8 million adjustment in depreciation and a NOK
-1.7 million adjustment to financial expenses have been made in the pro forma statement of profit and loss. These
adjustments are expected to have a continuing impact.
A right-of-use ("RoU") asset of NOK 24.7 million, a non-current lease obligation of NOK 16.3 million and a current lease
obligation of NOK 8.4 million has been adjusted in the pro forma statement of financial position.
I2 - Accounting of revenue:
The following adjustments reflects the difference between SGAAP accounting principles and IFRS accounting
principles related to accounting of project revenue related to a specific customer contract.
A decrease of NOK 16.1 million in operating revenue, a decrease of NOK 44.1 million in trade and other receivables,
a decrease of NOK 35.0 million in retained earnings and a decrease of NOK 9.1 million in deferred tax has been
adjusted in the pro forma financial statements. The revenue adjusted and the previously recognized revenue in 2019
cannot be recognized as income in accordance with IFRS 15 as the income estimate is too uncertain. This adjustment
is not expected to have a continuing impact.
Specification of GAAP adjustments – Marcon:

Amounts in MNOK

I1

I2

Lease

Revenue

MARCON
GAAP adj.

P&L
Operating revenue

-16,1

-16,1

Other operating expenses

10,8

-

-

10,8

Depreciation, amortisation, impairment

-9,8

-

-9,8

Financial expenses

-1,7

-

-1,7

Balance sheet
Property, plant and equipment

-

24,7

Trade and other receivables

-

-44,1

-44,1

Retained earnings

-

-35,0

-35,0

Deferred tax

-

-9,1

-9,1

16,3

-

16,3

8,4

-

8,4

Lease liabilities - Non current

24,7

Lease liabilities - Current

10.7.10

J – Pro forma adjustments

J1 – Artec Aqua acquisition:
The cash consideration in the transaction amounts to NOK 351.2 million. Repayment of a shareholder loan amounts
to NOK 20.4 million. This gives a pro forma adjustment of NOK -330.8 million to cash and cash equivalents and a pro
forma adjustment of NOK -20.4 million to other receivables.
The number of Artec Consideration Shares issued is 296,128,789. The consideration is estimated based on Endúr’s
market value on 12 March 2021. This gives a share capital pro forma adjustment of NOK 3.0 million and a share
premium pro forma adjustment of NOK 343.5 million.
A purchase price allocation has been performed in which the identifiable assets, liabilities and contingent liabilities of
Artec Aqua have been identified. The allocation of values recognized in the unaudited pro forma condensed financial
information is based on the fair value of acquired assets and liabilities as of the date of acquisition.
The PPA identifies intangible assets and goodwill of NOK 687.0 million. This gives a pro forma adjustment of NOK
686.3 million to intangible assets and goodwill and an adjustment of NOK 59.6 million to deferred tax.
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The following table summarizes the PPA with the amounts of assets acquired and liabilities assumed.

Amounts in MNOK
ASSETS
Intangible assets and goodwill

687,0

Property, plant and equipment

10,6

Other receivables

20,4

Inventories
Contract assets

1,3
20,7

Trade and other receivables

117,3

Cash and cash equivalents

39,3

LIABILITIES
Deferred tax
Lease liabilities

-84,6
-7,1

Other non-current liabilities

-

Lease liabilities

-2,3

Trade and other payables
Contract liabilities
Total

-104,0
-0,9
697,7

A pro forma adjustment of NOK -70.9 million to retained earnings has been made to eliminate the Artec Aqua
consolidated equity.
J2 – Marcon acquisition:
The cash consideration in the transaction amounts to NOK 258.6 million. This gives a pro forma adjustment of NOK 258.6 million to cash and cash equivalents.
The number of Macron Consideration Shares issued is 106,230,838. The consideration is estimated based on Endúr’s
market value on 12 March 2021. This gives a share capital pro forma adjustment of NOK 1.1 million and a share
premium pro forma adjustment of NOK 123.2 million.
A purchase price allocation has been performed in which the identifiable assets, liabilities and contingent liabilities of
Marcon have been identified. The allocation of values in the unaudited pro forma condensed financial information is
based on the fair value of acquired assets and liabilities as of the date of Acquisition.
The PPA identifies intangible assets and goodwill of NOK 78.9 million, property plant and equipment of NOK 431.0
million and trade and other receivables of NOK 105.2 million. This gives pro forma adjustments of NOK 73.6 million to
intangible assets and goodwill, NOK 111.2 million to property, plant and equipment, NOK 37.1 million to trade and other
receivables and NOK 30.4 million to deferred tax.
The following table summarizes the PPA with the amounts of assets acquired and liabilities assumed.
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Amounts in MNOK
ASSETS
Intangible assets and goodwill
Property, plant and equipment
Equity-accounted investees

78,9
431,0
0,7

Inventories

1,8

Contract assets

8,2

Trade and other receivables

105,2

Cash and cash equivalents

61,1

LIABILITIES
Deferred tax
Loans and borrowings
Lease liabilities
Other non-current liabilities
Loans and borrowings
Lease liabilities

-65,1
-135,0
-16,3
-4,3
-12,7
-8,4

Trade and other payables

-62,1

Total

382,9

A pro forma adjustment of NOK -191.5 million to retained earnings has been made to eliminate the Marcon consolidated
equity and equity related to Marcon GAAP adjustments.
J3 – Depreciation:
Identified excess values in connection with the respective acquisitions shall be depreciated over the relevant assets‘
remaining useful lives.
A NOK -43.9 million adjustment in depreciation, amortization, impairment has been made in the pro forma statement
of profit and loss to reflect the depreciation of identifiable excess values in the acquisitions. NOK 5.7 million relates to
BMO Entreprenør, NOK 27.1 million relates to Artec Aqua and NOK 11.1 million relates to Marcon. This adjustment is
expected to have a continuing impact.
J4 - Debt financing – acquisition:
A NOK 1,100 million senior secured bond was issued by Endúr in March 2021, partly for the purpose of financing the
cash consideration part of Artec Aqua and Marcon acquisitions, and partly to refinance all interest-bearing debt at the
time of the bond issuance. The bond loan is non-amortizing, and carries a coupon of 6.9% (loan margin) plus 3-month
NIBOR, with quarterly interest payments. The bond loan is measured at fair value including transaction costs of NOK
26.8 million.
A NOK 1,073.2 million adjustment in cash and cash equivalents and a NOK 1,073.2 million adjustment in non-current
loans and borrowings has been made in the pro forma statement of financial position.
A NOK -83.6 million adjustment in financial expenses has been made in the pro forma statement of profit and loss to
reflect interest expense as if the bond loan were issued at 1 January 2020. This adjustment is expected to have a
continuing impact.
J5 – Repayment of debt
Upon issuance of the bond, the Group’s existing debt was repaid.
A NOK -379.9 million adjustment in cash and cash equivalents, a NOK -273.4 million adjustment in non-current loans
and borrowings and a NOK -106.5 million adjustment in current loans and borrowings has been made in the pro forma
statement of financial position.
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A NOK 4.2 million adjustment in financial expenses has been made in the pro forma statement of profit and loss to
reflect the reduction in interest expense as if the debt was repaid at 1 January 2020. This adjustment is not expected
to have a continuing impact.
J6 - Transaction costs:
The NOK -21.1 million adjustment in other operating expenses, retained earnings and trade and other payables reflects
estimated transaction costs related to the acquisitions. This adjustment is not expected to have a continuing impact.
J7 - Classification of equity:
To eliminate share capital and share premium related to Artec Aqua and Marcon, a NOK -3.5 million adjustment in
share capital, a NOK -1.2 million adjustment in other paid-in capital and a NOK 4.7 million adjustment in retained
earnings has been made in the pro forma statement of financial position.
Specification of pro forma adjustments:

J1

Amounts in MNOK

J2

J3

J4

Depreciation
Artec Aqua - Marcon of surplus
acquisition acquisition
values

J5

Debt Financing

J6

J7

Repaym ent Transaction
Equityof debt
costs
adjustm ent

Pro form a
adjustm ent
s

P&L
Other operating expenses

-

-

-

-

-

-21,1

-

Depreciation, amortisation, impairme

-

-

-43,9

-

-

-

-

-21,1
-43,9

Financial expenses

-

-

-

-83,6

4,2

-

-

-79,4

Balance sheet
Intangible assets and goodwill

686,3

73,6

-

-

-

-

-

759,9

Property, plant and equipment

-

111,2

-

-

-

-

-

111,2

-

-20,4

Other receivables

-20,4

-

-

-

-

-

37,1

-

-

-

-

-

37,1

-258,6

-

-379,9

-

-

103,8

3,0

1,1

-

-

-

-

-3,5

343,5

123,2

-

-

-

-21,1

Trade and other receivables

-

Cash and cash equivalents

-330,8

Share capital
Share premium
Other paid-in capital
Retained earnings
Deferred tax

1 073,2

-

0,6
445,7

-

-

-

-

-

-

-1,2

-1,2

-70,9

-191,5

-

-

-

-

4,7

-257,7

59,6

30,4

-

-

-

-

90,0

-273,4

-

-

799,7

-

-

-106,5

-

21,1

-

Loans and borrowings - Non current

-

-

-

Loans and borrowings - Current

-

-

-

-

-106,5

Trade and other payables

-

-

-

-

-
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11

MEMBERS OF THE BOARD OF DIRECTORS AND MANAGEMENT

11.1

Introduction

The General Meeting is the highest authority of the Company. All shareholders of the Company are entitled to attend
and vote at General Meetings of the Company and to table draft resolutions for items to be included on the agenda for
a General Meeting.
The overall management of the Company is vested in the Company's Board of Directors and the Company's
Management. In accordance with Norwegian law, the Board of Directors is responsible for, among other things,
supervising the general and day-to-day management of the Company's business ensuring proper organisation,
preparing plans and budgets for its activities, ensuring that the Company's activities, accounts and assets management
are subject to adequate controls and undertaking investigations necessary to perform its duties.
The Management is responsible for the day-to-day management of the Company's operations in accordance with
Norwegian law and instructions set out by the Board of Directors. Among other responsibilities, the Company's chief
executive officer, is responsible for keeping the Company's accounts in accordance with existing Norwegian legislation
and regulations and for managing the Company's assets in a responsible manner. In addition, the Company's CEO
must according to Norwegian law, brief the Board of Directors about the Company's activities, financial position and
operating results at a minimum of one time per month.
11.2

Board of Directors

11.2.1

The Board of Directors

The names and positions and current term of office of the board members, as at the date of this Prospectus, are
presented in the table below. The Company's registered business address, Damsgårdsveien 229, 5160 Laksevåg,
Norway, serves as c/o address for the members of the Board of Directors in relation to their directorship in the Company.
Name

Position

Pål Reiulf Olsen ...............................

Chairperson

Served since

Shares

2021

-

Bjørn Finnøy ........................................

Board member

2021

1)

Hedvig Bugge Reiersen.......................

Board member

2021

-

Jörn Ryberg .......................................

Board member

2021

71,324,1492)

Kristine Landmark ...............................

Board member

2021

50,000

Kristoffer Nesse Hope.........................

Employee-elected
2014
board member
Jorunn Helvik Ingebrigtsen..................
Employee-elected
2015
board member
1)
Bjørn Finnøy is one of three owners of Artec Holding AS (33.33%), currently holding 304,628,789 Shares in the Company.
296,128,789 of these Shares are subject to lock-up, please see Section 5.2.4 above.
2)
70,820,559 of the shares are held through Jörn Rdberg Holding AB and 503,590 of Ryberg privately. Subject to lock-up, please
see Section 5.1.4 above.

11.2.2

Brief biographies of the Board Members

Set out below are brief biographies of the Board Members, including their relevant management expertise and
experience and an indication of any significant principal activities performed by them outside the Group and names of
companies and partnerships of which a Board Member is or has been a member of the administrative, management or
supervisory bodies or partner outside the Group the previous five years.
Pål Reiulf Olsen, Chairperson
Pål R. Olsen has more than 30 years of experience as a business executive and board chairman and member in a
number of companies, particularly within the finance and energy sector. He has extensive experience from M&A and
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the capital markets. Mr. Olsen has served as Senior Partner in HitecVision, Director for Corporate Finance with
responsibility for energy in First Securities ASA (formerly Elcon Securities AS), Controller and Chief for strategic
operations in Aker ASA in addition to experience from banking and finance. He holds a Master in Business and
Economics and is a certified public accountant from NHH. Pål R. Olsen is a Norwegian citizen.
Current directorships and senior management
positions outside the Group...............................
Previous
directorships
and
senior
management positions last five years outside
the Group...........

Atlantica Tender Drilling Ltd (vice chairman), Credeva Securities AS (board
member).
Offshore Merchant Partners AS (chairman), North Sea Strategic Investments
AS (chairman), Suretank Ltd (board member), Pure Energy AS (board
member), Poca Invest AS (chairman), HitecVision Avisory AS (Senior
Partner).

Bjørn Finnøy, Board Member
Bjørn Finnøy is one of the founders and former owner of Artec Aqua AS, and through Artec Holding AS represents the
largest owner in Endúr ASA. He was previously CEO of Artec Aqua AS and he currently holds the position as VP of
Sales in Artec Aqua. Mr. Finnøy has 20+ years of experience with the fish farming industry through academia,
engineering, management and sales. Mr. Finnøy held positions in AGA and Apodes prior to joining Artec Aqua. He
holds a degree in Marin Biology, Univ. of Aalesund (1994) and Business Mgmt. (BI). Bjørn Finnøy is a Norwegian
citizen.
Current directorships and senior management
positions outside the Group...............................
Previous
directorships
and
senior
management positions last five years outside
the Group...........

Artec Holding AS (chairman), Tef Holding AS (chairman), Tef Holding AS
(general manager).
None.

Hedvig Bugge Reiersen, Board Member
Hedvig Bugge Reiersen is a lawyer at Wikborg Rein's Oslo office and is part of the firm's M&A and Corporate Law
practice. Hedvig is head of the firm's company law practice group, and of the Norwegian Bar Association's company
law committee. Hedvig has a doctoral degree (Ph.D.) in Company Law from the University of Oslo. Hedvig Bugge
Reiersen is a Norwegian citizen.
Current directorships and senior management
positions outside the Group...............................
Previous
directorships
and
senior
management positions last five years outside
the Group...........

None.
None.

Jörn Ryberg, Board Member
Jörn Ryberg is one of the founders of Marcon-Gruppen i Sverige AB and has comprehensive expertise from
construction entrepreneurship. In addition to having served as chairman of the Marcon-group, he sits on the board of
"Byggföretagen" (The Swedish Construction Federation), Sweden's main trade association for private construction
companies and employers, and chairman of the board of "Dykentreprenörerna". In a European perspective, he chairs
the board of the European Diving Technology Committee - EDTC. Jörn Ryberg is a Swedish citizen.
Current directorships and senior management
positions outside the Group...............................
Previous
directorships
and
senior
management positions last five years outside
the Group...........

Swedish Construction Federation (board member), Delegate at
Confederation of Swedish Enterprise, Swedish Diving Contractors
Association, EDTC - European Diving Technology Committee (chairman).
None.
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Kristine Landmark, Board Member
Kristine Landmark has more than 30 years of experience as a business executive and board member in various
companies, particularly within manufacturing. Her particular focus has been on product development, branding, logistics
and sales both nationally and internationally. Mrs. Landmark has served as CEO at Slettvoll AS and Stokke AS. She
has also been the director of Sunnmørsbanken with responsibility for the large customer segment. She holds a Master
of Business Administration degree from NHH. Kristine Landmark is a Norwegian citizen.
Current directorships and senior management
positions outside the Group...............................

Previous
directorships
and
senior
management positions last five years outside
the Group...........

L K Hjelle Møbelfabrikk AS (board member), Entec Group AS (board
member), Devold of Norway AS (board member), Hagen AS (board member),
Flokk Holding AS (board member), Arendals Fossekompani ASA (board
member), Mostein Eiendom Holding AS (board member), Hexagon
Composites ASA (board member), Gustav og Johan Hagen AS (board
member), Slettvoll Møbler AS (CEO).
Hovedstyret Norges Bank (board member), Plantasjen Group AS (board
member), Plantasjen Holding AS (board member), Plantasjen AS (board
member), Norway Royal Salmon ASA (board member), Glamox ASA (board
member).

Jorunn Helvik Ingebrigtsen, Employee-elected Board Member
Jorunn Ingebrigtsen has since May 2015 been an elected employee representative to the Board of Directors in Endur
ASA. She has been an employee of Endúr since 2008, first in Bergen Group Vest Elektro, and from 2013 as an
accountant employee in Endúr Maritime. She is a Norwegian citizen.
Current directorships and senior management
positions outside the Group...............................
Previous
directorships
and
senior
management positions last five years outside
the Group...........

T. Ingebrigtsen Byggservice AS (chairman).
None.

Kristoffer Nesse Hope, Employee-elected Board Member
Kristoffer Hope has since August 2014 been an elected employee representative to the Board of Directors in Endúr
ASA. Mr. Hope is holds a position as an industrial mechanic at Endúr Maritime. He has his education from Bergen
Maritime College with studies in industrial mechanic and electro-engineering. Kristoffer Hope is a Norwegian citizen.
Current directorships and senior management
positions outside the Group...............................
Previous
directorships
and
senior
management positions last five years outside
the Group...........

11.3

Management

11.3.1

Overview

Verkstedsklubben Bergen Group Services (chairman), Fellesforbundet union
avd5 (board member).
None.

As at the date of this Prospectus, the Group's management consists of 8 members. The names of the members of the
Management as at the date of this Prospectus, and their respective positions, are presented in the table below:
Employed with
the Company
since

Shares

Name

Current position within the
Group

Hans Olav Storkås..................................................

Chief executive officer

2021

200,000

Lasse B. Kjelsås. ....................................................

Chief financial officer

2021

-

Jonny Arefjord .... ....................................................

Managing director, Endúr
Maritime AS

2018

125,500
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Current position within the
Group

Name
Mons-Ove Hauge....................................................
Christine Skogholt Amland......................................
4

Jeppe Raaholt ... ....................................................
Ingegjerd Eidsvik ....................................................
Jörn Ryberg ....... ....................................................

Employed with
the Company
since

Shares

Options

3

Managing director, Endúr
Sjøsterk AS
Managing Director, Installit AS

2009

240,000

2010

2,722,294

Managing Director, BMO
Entreprenør AS
Managing Director, Artec Aqua
AS
Managing Director, MarconGruppen i Sverige AB

2020

4,302,4175

2018

110,607

2021

71,324,1496

3

Through his wholly owned company, Moves AS.
Pursuant to Raaholt employee agreement with BMO Entreprenør, Raaholt has agreed to a non-compete clause with salary for 12 months in case of
termination of the employment.
5
Through his wholly owned company Råbjørn AS.
6
70,820,559 of the shares are held through Jörn Ryberg Holding AB and 503,590 of Ryberg privately. Subject to lock-up, please see Section 5.1.4 above.
4

The Company's registered business address, Damsgårdsveien 229, 5160 Laksevåg, Norway, serves as the business
address for the members of the Management in relation to their employment with the Company.
11.3.2

Brief biographies of the members of Management

Set out below are brief biographies of the members of Management, including their relevant management expertise
and experience, an indication of any significant principal activities performed by them outside the Group and names of
companies and partnerships of which a member of Management is or has been a member of the administrative,
management or supervisory bodies or partner outside the Group the previous five years.
Hans Olav Storkås, Chief Executive Officer
Hans Olav Storkås was appointed as CEO in January 2021 and is a highly experienced manager of construction and
project management organisations. He recently held the role as managing director of NRC Group’s Norwegian
operation. Prior to this, Storkås held senior management roles with AF Gruppen and co-founded Risa Rock AS which
was subsequently sold to Lemminkäinen Norge (now YIT). He is a civil engineering graduate from Norwegian Institute
of Science and Technology, the University of Trondheim.
Current directorships and senior management
positions outside the Group:
Previous
directorships
and
senior
management positions last five years outside
the Group:

None.
AF Gruppen (CEO), forretningsenhet AF Bygg Rogaland/AF Bygg (Project
Partner), NRC Group Norge (CEO).

Lasse B. Kjelsås, Chief Financial Officer
Lasse B. Kjelsås was appointed as CFO in January 2021. Mr. Kjelsås is former CFO of Atlantica Tender Drilling Ltd
and Aker Clean Carbon AS. Prior to this we worked 12 years as an analyst and later director corporate finance and
equity partner in First Securities ASA (formerly Elcon Securities ASA). Kjelsås holds master's degrees from London
Business School and the Norwegian School of Economics and Business Administration (NHH).
Current directorships and senior management
positions outside the Group:
Previous
directorships
and
senior
management positions last five years outside
the Group:

None.
Atlantica Tender Drilling Ltd. (CFO).

Jonny Arefjord, Managing director in Endúr Maritime AS
Managing Director since 2018. Jonny has extensive knowledge and expertise within ship maintenance and high speed
engines.
Current directorships and senior management

None.
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positions outside the Group:
Previous
directorships
and
senior
management positions last five years outside
the Group:

None.

Mons-Ove Hauge, Managing director in Endúr Sjøsterk AS
Mons-Ove Hauge has 30 years of experience from practical aquaculture, research environment, product development,
sales and administration. Among other things, as general manager of the previously feed barge and equipment
manufacturer Ocea, and as founder and manager of the engineering and consulting company Head Energy AS. He
also has experience from Nofima, Aquabyte, Servicebåt and now the last two years as co-owner and chairman of the
board of Elax AS, which among other things is behind a newly developed bleeding vessel used for harvesting of farmed
Salmon.
Current directorships and senior management
positions outside the Group:
Previous
directorships
and
senior
management positions last five years outside
the Group:

Moves AS (chairman), Elax AS (chairman), MSM Holding AS (chairman),
Austevoll ASV AS (chairman), Osland Havbruk AS (member of board),
Defacto Regnskap AS (member of board).
Servicebåt AS (Managing director and chairman), Elax As (Managing
director), Hauge Aqua Solutions AS (member of board), Austevoll
Næringsråd (member of board), Heimalaga AS (Chairman), Austevoll
Rørteknikk AS (member of board), Head Energy AS (member of board), Head
Energy Multicontrol AS (member of board), Aquabyte AS (Sales manager).

Christine Skogholt Amland , General Manager Installit AS
Christine Skogholt Amland became the CEO of Installit AS in February 2021 having previously been part of the
company's management team for two years. Mrs. Amland has in the last 15 years had different leading positions in
several companies, including TechnipFMC, Equinor, Subsea 7 and Accenture. She holds a M.Sc Mechanical
Engineering, NTNU 2005.
Current directorships and senior management
positions outside the Group:
Previous
directorships
and
senior
management positions last five years outside
the Group:

None.
Subsea 7 AS (Engineering Discipline Manager), Accenture AS (Senior
Manager).

Jeppe Raaholt, Managing Director BMO Entreprenør AS
Jeppe Raaholt has experience from project related businesses within defence and construction industry. He was
appointed as CEO of BMO Entreprenør AS on 1 July 2018, after working as a chief operating officer (COO) in BMO
Entreprenør from 2015 to 2018. Mr. Raaholt was chief operating officer (COO) in Norsk Jernbanedrift AS from 2013 to
2015. He held the position as management trainee and project manager in Mesta AS from (2009 to 2013) and worked
as an officer in the Norwegian Army from 2001 to 2009. He holds a bachelor's degree in civil engineering from the
Royal Army Engineering school, leadership courses from the Norwegian Royal Military Academy and a master's degree
from Norwegian University of Science and Technology.
Current directorships and senior
management positions outside the Group:
Previous directorships and senior
management positions last five years outside
the Group:

Råbjørn AS (chairman), Tøffe BHG SA (chairman) and Glabo AS (board
member).
Fjellfoten AS (board member) and Oslo Eiendom AS (board member).

Ingegjerd Eidsvik, Managing Director Artec Aqua AS
Ingegjerd Eidsvik commenced the position as Managing Director of Artec Aqua in 2018. She has 20+ years of
management experience. Mrs. Eidsvik held numerous leadership positions through her 16 years in Stokke, including 4
years as part of the top management global leadership team. Her experience also include teamleader of product
development in Rolls-Royce. Mrs. Eidsvik holds a Master's degree in Mechanical Engineering, Norwegian University
of Science and Technology (NTNU, 1999).
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Current directorships and senior management
positions outside the Group:
Previous
directorships
and
senior
management positions last five years outside
the Group:

Ørskog Sparebank (board member).
STOKKE AS (VP Innovation & Supply Chain), Hydronic Coolers AS (board
member), Blue Innovation Arena (board member).

Jörn Ryberg, Managing Director Marcon-Gruppen i Sverige AB
Jörn Ryberg is one of the founders of Marcon-Gruppen i Sverige AB and has comprehensive expertise from
construction entrepreneurship. In addition to having served as chairman of the Marcon-group, he sits on the board of
"Byggföretagen" (The Swedish Construction Federation), Sweden's main trade association for private construction
companies and employers, and chairman of the board of "Dykentreprenörerna". In a European perspective, he chairs
the board of the European Diving Technology Committee - EDTC. Jörn Ryberg is a Swedish citizen.
Current directorships and senior management
positions outside the Group:
Previous
directorships
and
senior
management positions last five years outside
the Group:

11.4

Swedish Construction Federation (board member), Delegate at
Confederation of Swedish Enterprise, Swedish Diving Contractors
Association, EDTC - European Diving Technology Committee (chairman).
None.

Lock-up

Except for as set out below and in Sections 5.1.4, 5.2.4 and 12.6, there are no general restrictions concerning any
shareholder's right to dispose of their respective Shares.
In connection with the acquisition of BMO Entreprenør, the sellers agreed to lock-up restrictions in relation to the
received consideration shares. The persons of the sellers identified as "active in daily operations" have undertaken not
to offer, sell or otherwise dispose of consideration shares with the following timeframe: 1/3 of the consideration shares
can be sold after 12 months from the completion of the acquisition; an additional 1/3 of the consideration shares can
be sold after 24 months from the completion of the acquisition and the remaining 1/3 of the consideration shares can
be sold after 36 months from the completion of the acquisition. The persons of the sellers not identified as "active in
daily operations" have undertaken not to offer, sell or otherwise dispose of consideration shares with the following
timeframe: 1/3 of the consideration shares can be sold after 6 months from the completion of the acquisition; an
additional 1/3 of the consideration shares can be sold after 12 months from the completion of the acquisition; and the
remaining 1/3 of the consideration shares can be sold after 24 months from the completion of the acquisition. The BMO
Acquisition was completed on 17 December 2020.
11.5

Employee Share Purchase and Share Option Programs

As announced on 30 April 2021, the Company is contemplating to establish an employee share purchase program and
an employee share option program, applicable to all employees of the Company and its subsidiaries. 8 The purpose of
such programs will be to afford all employees in the Group the opportunity of obtaining ownership through shareholding
in the Company and thus reward and motivate the employees' efforts.
11.5.1

Contemplated share purchase program

It is expected that the Company will launch the share purchase program during the second half of 2021. The share
purchase program is expected to comprise three offers, where each employee may only subscribe for one offer. The
employees are expected to be given the following alternatives:
•

Offer 1: Shares in an aggregate value of NOK 20,000;

•

Offer 2: Shares in an aggregate value of NOK 60,000; or

•

Offer 3: Shares in an aggregate value of NOK 200,000

8

Please see item 10 in the notice of the Company's annual general meeting published on 30 April 2021, attached to the stock exchange
notice https://newsweb.oslobors.no/message/531819.
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The subscription price in each of the offers is expected to be set at a 20% discount compared to the market value of
the Shares on the Oslo Stock Exchange, the details of which to be determined. In accordance with the authorisations
granted by the annual general meeting on 21 May 2021, the Company will provide for acquisition or issuance of Shares
which will be offered to the employees under the share purchase program.
11.5.2

Contemplated employee option program

In addition to the contemplated share purchase program, see Section 11.5.1 above, the Company is contemplating to
establish an option program for key employees of the Group. The purpose of the employee option program will be to
secure a common interest for key employees and shareholders by providing the key employees a part in the excess
returns of the Company. The terms of the employee option program have not been determined.
11.6

Conflicts of interests etc.

No Board Member or member of the Management has, or had, as applicable, during the last five years preceding the
date of the Prospectus:
•

any convictions in relation to fraudulent offences;

•

received any official public incrimination and/or sanctions by any statutory or regulatory authorities (including
designated professional bodies) or was disqualified by a court from acting as a member of the administrative,
management or supervisory bodies of a company or from acting in the management or conduct of the affairs
of any company; or

•

been declared bankrupt or been associated with any bankruptcy, receivership or liquidation in his or her
capacity as a founder, member of the administrative body or supervisory body, director or senior manager of
a company, other than with respect to the following:
-

Mons-Ove Hauge was chairman in his wholly owned company Heimelaga AS, which petitioned for
bankruptcy in 2019.

To the Company's knowledge there are no arrangement or understanding with major shareholders, customers,
suppliers or others, pursuant to which any Board Member or member of Management was selected as a member of
the Board of Directors or Management nor other actual or potential conflicts of interest between the Company and the
private interests or other duties of any of the Board Members and the members of the Management, including any
family relationships between such persons. It is however noted that Jörn Ryberg (Board member) holds approximately
8.27% of the shares in the Company through his holding company Jörn Ryberg Holding AB and that Bjørn Finnøy
(Board member and VP Sales (management) in Artec Aqua) owns 33.33% of the shares in Artec Holding AS, holding
approximately 26.8% of the Shares in the Company.
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12

CORPORATE INFORMATION AND DESCRIPTION OF THE SHARE CAPITAL

12.1

Company corporate information

The legal name of the Company is Endúr ASA, and the commercial name is Endúr. The Company is a public limited
liability company organised under the laws of Norway pursuant to the Norwegian Public Limited Companies Act. The
Company's registered office and domicile is in the municipality of Bergen, Norway with telephone number +47 55 54
24 00. The Company was incorporated in Norway on 2 May 2007 and listed on Oslo Børs on 30 June 2008. The
Company's organization number in the Norwegian Register of Business Enterprises is 991 279 539. The Company's
legal entity identifier (LEI) is 5967007LIEEXZXIIHC31. The Shares are registered in book-entry form with the VPS
under ISIN NO0010379779. The Company's register of shareholders in the VPS is administrated by DNB Markets, a
part of DNB Bank ASA, Dronning Eufemias gate 30,0191 Oslo, Norway (the "VPS Registrar"). The Company's
registered office is at Damsgårdsveien 229, 5160 Laksevåg, Norway, its website address being www.endur.no. The
content of www.endur.no is not incorporated by reference into and does not otherwise form part of this Prospectus.
As of the date of this Prospectus, the Company's share capital is NOK 11,370,704.90, divided into 1,137,070,490
Shares, each with a par value of 0.01.
12.2

Listing on the Oslo Stock Exchange

The existing Shares are, and the New Shares will be, admitted to trading on the Oslo Stock Exchange. The Company
expects that the New Shares will commence trading on the Oslo Stock Exchange on or about 31 August 2021. The
Company has not applied for admission to trading of the Shares on any other stock exchange or regulated market.
12.3

Major shareholders

There are no differences in voting rights between the shareholders.
Shareholders owning 5% or more of the Shares have an interest in the Company's share capital which is notifiable
pursuant to the Norwegian Securities Trading Act. As at 27 August 2021, no shareholders other than Artec Holding AS
(holding 26.8% of the Company's shares), Bever Holding (holding 7.9% of the Company's shares), Middelborg Invest
AS (owns shares and rights to shares corresponding to 7.5% of the Company's shares) and Jörn Ryberg Holding AB
(holding 6.2% of the Company's shares) held more than 5% of the Shares to the Company's knowledge.
The Company is not aware of any persons or entities that, directly or indirectly, jointly or severally, will exercise or could
exercise control over the Company. The Company is not aware of any arrangements the operation of which may at a
subsequent date result in a change of control of the Company.
The Company's Articles of Association do not contain any provisions that would have the effect of delaying, deferring
or preventing a change of control of the Company. The Shares have not been subject to any public takeover bids during
the current or last financial year.
12.4

Authorisation to increase the share capital and issue Shares

At the Extraordinary General Meeting held on 10 March 2021, the Board of Directors was granted the following
authorisation to increase the Company's share capital:
•

Authorisation to increase the share capital with up to NOK 4,000,000 by issuing up to 400,000,000 new shares
each with a nominal value of NOK 0.01, and at price set by the Board of Directors, in connection with
development of the Group's focus areas and in connection with mergers and acquisitions and issuance of
shares to employees and other key persons in connection with incentive schemes in the Company. The
authorisation is valid until 10 March 2022. Following the increase in share capital with NOK 2,961,614.39 by
the issuance of 296,161,439 consideration shares in connection with the Artec Acquisition, the remaining
amount the share capital may be increased and number of shares under the authorisation is NOK
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1,038,385.61 and 103,838,561 shares respectively.
At the Annual General Meeting held on 21 May 2021, the Board of Directors was granted the following authorisation
to increase the Company's share capital:
•

12.5

Authorisation to increase the share capital with up to NOK 1,300,000, corresponding to approximately 11% of
the Company's share capital, by issuance of new shares each with a nominal value of NOK 0.01, and at price
set by the Board of Directors, in connection with the contemplated share purchase program and employee
option program, see Section 11.5 above. The authorisation is valid until 21 May 2023.
Authorisation to acquire treasury shares

At the Annual General Meeting held on 21 May 2021, the Board of Directors was granted an authorisation to acquire
the Company's own shares for the purpose of the contemplated share purchase program and employee option program
(see Section 11.5 above). Pursuant to the authorisation, the Board of Directors may acquire up to 130,000,000 Shares
with an aggregate par value of up to NOK 1,300,000, corresponding to approximately 11% of the Company's share
capital. The lowest and highest price to be paid per share is NOK 0.010 and NOK 2.50, respectively. The authorisation
is valid until 21 May 2023.
12.6

Other financial instruments

In connection with completion of the acquisition of BMO, the board of directors of the Company resolved to establish a
share option program of a total of 12,500,000 shares for key employees of BMO (the "BMO Options"). 50% of the
BMO Options will, subject to certain conditions, be exercisable in the period between 30 June 2021 and 30 June 2022
and 50% of the BMO Options will, subject to certain conditions, be exercisable in the period between 30 June 2022 to
30 June 2023. The BMO Options cannot be transferred. The strike price for each Endúr share under the BMO Options
is NOK 1.20.
Other than the above, neither the Company nor any of its subsidiaries have issued any options, warrants, convertible
loans or other instruments that would entitle a holder of any such instrument to subscribe for any shares in the Company
or its subsidiaries. Reference is however made to the contemplated establishment of an employee option program as
further described in Section 11.5.2 above.
12.7

Shareholder rights

The Company has only one class of Shares in issue, and in accordance with the Norwegian Public Limited Companies
Act, all Shares in that class provide/will provide equal rights in the Company, including the rights to any dividend. Each
of the Shares carries one vote. The shares are freely transferable.
12.8

Regulatory disclosures

The table below set outs a short summary of the information the Company has disclosed under Regulation (EU) No
596/2014, which is relevant as at the date of the Prospectus, in the 12 months' period prior to the date of this Prospectus.
Date disclosed:

Summary of the information given:

21 September
2020

Mons-Ove Hauge appointed new MD of Endúr Sjøsterk AS

24 September
2020

ELOP signs collaboration agreement with ENDÚR

Mons-Ove Hauge has been appointed as the new Managing Director of Endúr Sjøsterk AS. Hauge (50) will
take office on 1 October, replacing Øyvind Risnes.

ELOP has signed a commercial collaboration agreement with Endur AAK, a company which is specialized in
rope access technology in combination with maintenance and modification work. ELOP AS a Norwegian
technology company who has developed and is pioneering new solutions revealing the internal structure and
condition of concrete.
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16 October 2020

Completed merger with Oceano AS
The Company announced that the Oceano Merger had been completed on 16 October 2020 and that
215,021,018 new shares would be issued by Endúr in relation to the Oceano Merger.

16 October 2020

Songa Investments AS
It was announced that following the merger, Songa Investments AS would own 35,483,432 shares,
corresponding to 7.12% of the shares in the Company.

16 October 2020

Approved prospectus
The Financial Supervisory Authority of Norway approved on 16 October 2020 a prospectus prepared by
Endúr for listing of 215,021,018 consideration shares issued in connection with the merger with Oceano AS,
and the 24,498,467 shares related to the private placement and 3,333,332 shares in connection with the debt
conversion.

19 October 2020

Share capital increase
Reference was made to the stock exchange announcement on 16 October 2020 related to the successful
registration and issue of 215,021,018 new shares in relation to Endúr's completed merger with Oceano AS.
The share capital increase related to the Oceano Merger was announced as registered with the Norwegian
Register of Business Enterprises. The share capital of the Company after the issue of the stated shares would
be NOK 4,981,120.35, divided into 498,112,035 shares, each with a par value of NOK 0.01.

19 October 2020

Notification of major shareholdings
Reference was made to the stock exchange announcement on 16 October 2020 related to the successful
registration and issue of 215,021,018 new shares in relation to Endúr's completed merger with Oceano AS.
The following shareholders have passed mandatory thresholds for notification of shareholding:
-

Handeland Industri AS will own 61,325,000 shares, corresponding to 12.3% of the total issued share
capital.

-

Brian Chang Holdings Ltd will own 30,251,443 shares, corresponding to 6.1% of the total issued share
capital.

-

AS Flyfisk will own 23,064,606 shares, corresponding to 4.6% of the total issued share capital.

-

Tatomi Invest AS will own 15,775,000 shares, corresponding to 3.2% of the total issued share capital.

Further, in connection with the issue of the consideration shares in the Oceano Merger, at an exchange ratio
of 1 share in Oceano AS providing for 0.38114 (rounded) shares in Endúr ASA, the following primary insiders
will receive new shares in Endúr ASA:
-

Gimle Invest AS, a company controlled by chairman in Endúr ASA Øivind Horpestad, will receive
10,706,514 consideration shares. Gimle Invest AS will, after the transaction, own a total of 11,373,180
shares, corresponding to 2.3% of the total issued share capital.

Tight Holding AS, a company controlled by VP Business Development in Endúr ASA Ivar-Andreas Monefeldt,
will receive 14,510,137 consideration shares. After the transaction, Ivar-Andreas Monefeldt will, together with
Tight Holding AS, control a total of 15,950,860 shares, corresponding to 3.2% of the total issued share capital.
19 October 2020

Endúr ASA acquires BMO Entreprenør as part of NOK 2-2.5 billion growth strategy
The Company announced that it had entered into an agreement to acquire 100% of the shares in BMO
Entreprenør for NOK 448 million (equivalent to an enterprise value of NOK 418 million). See Section 6.1 for
further information on the Acquisition.

20 October 2020

Tigerstaden AS
It was announced that Tigerstaden AS had bought 1,000,000 shares in the Company, and following the
merger received 35,483,432 shares in their fully owned subsidiary Tigerstaden Marine, and thus controls
36,483,432 shares in total, corresponding to 7.3% of the shares in the Company.

21 October 2020

Endúr strengthens the team with Chief Operating Officer (COO)
The Company announced that it was strengthening its group management as part of the ongoing growth
process. Stig Arne Høiland took position as Chief Operating Officer (COO).

21 October 2020

BMO Entreprenør granted triggering of options for projects in 2021
Reference was made to the stock exchange announcement on 19 October 2020 regarding the Acquisition of
BMO Entreprenør. The Company announced that BMO Entreprenør, had signed 2 agreements on triggering
of options for projects in 2021.
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29 October 2020

30 October 2020

2 November 2020

11 November
2020

Endúr Sjøsterk awarded aquaculture contract valued above NOK 50 million
The Company announced that the subsidiary company Endúr Sjøsterk had been awarded a contract to build
and deliver two complete feed barges to Norwegian aquaculture group Nordlaks. The total contract value was
above NOK 50 million.
Updated company presentation
Reference was made to the stock exchange announcement on 19 October 2020 regarding the Acquisition of
BMO Entreprenør. Following the announced Acquisition, the Company has prepared an updated company
presentation.
Endúr Sjøsterk awarded new aquaculture contract
The Company announced that the subsidiary company, Endúr Sjøsterk, had been awarded a contract to build
and deliver one complete feed barge to the Norwegian aquaculture research- and test center, LetSea. The
total contract value was above NOK 30 million.
Contemplated private placement
The Company announced that it had retained DNB Markets, a part of DNB Bank ASA, Pareto Securities AS
and SpareBank 1 Markets AS as Joint Lead Managers and Bookrunners to advise on and effect a
contemplated private placement of new shares to raise between NOK 100-150 million in gross proceeds.
Middelborg Invest AS, Tigerstaden Marine AS, Songa Capital AS (NOK 15 million each), had pre-subscribed
for new shares for NOK 45 million in total. The net proceeds from the private placement would be used (i) for
further growth and general corporate purposes, and (ii) subject to the approval by an extraordinary general
meeting of shareholders to be held on or about 3 December 2020 to issue consideration shares in connection
with the Acquisition, to partly finance the Acquisition. The subscription price and the number of new shares
in the private placement would be determined by the board of directors of the Company following an
accelerated bookbuilding process. The new shares would be issued based on a Board authorization granted
by the Company's extraordinary general meeting held on 3 August 2020.
The settlement date for the new shares was expected to be on or about 16 November 2020.

11 November
2020

Private placement successfully completed
Reference was made to the stock exchange announcement earlier on 11 November 2020. It was announced
that the private placement had been successfully placed, and that it had raised NOK 125 million in gross
proceeds, based on the issuance of 104,167,159 new shares at a price of NOK 1.20 per share.
The private placement took place through an accelerated bookbuilding process managed by DNB Markets,
a part of DNB Bank ASA, Pareto Securities AS and SpareBank 1 Markets AS as Joint Lead Managers and
Bookrunners after close of markets on 11 November 2020. The net proceeds from the private placement
would be used (i) for further growth and general corporate purposes, and (ii) subject to the approval by an
extraordinary general meeting of shareholders to be held on or about 3 December 2020 (the "EGM") to issue
consideration shares in connection with the Acquisition, to partly finance the Acquisition.
It was announced that the Board had a clear intention to conduct a subsequent offering directed towards (i)
shareholders in Endúr as of 11 November 2020, as registered in the VPS as of the end of 13 November 2020,
who were (i) not allocated shares in the private placement and (ii) not resident in a jurisdiction where such
offering would be unlawful or, would (in jurisdictions other than Norway) require any prospectus, filing,
registration or similar action. A subsequent offering would be subject to (i) approval by the EGM, (ii) the
prevailing market price of the Company's shares not being lower than the subscription price and thereby
making a subsequent offering redundant and (iii) the approval of the Prospectus by the NFSA.

11 November
2020

Key information for conditional repair issue (including ex-date)

12 November
2020

Ex conditional repair issue

13 November
2020

Q3 2020 quarterly report

13 November
2020

Notice of Extraordinary Annual General Meeting 4 December 2020

The Company announced key information relating to a conditional repair issue. The board of directors of the
Company reserved its right to cancel the proposal.

Reference was made to the stock exchange announcement 11 November 2020. It was announced that the
shares in Endúr ASA would be traded ex conditional subsequent offering as from 12 November 2020.

The Company published its Q3 2020 report. The Company had a total turnover of NOK 75.7 million and a
negative operating result before depreciation and amortization (EBITDA) of NOK 4.3 million. At the end of the
quarter, the Company had an estimated order backlog close to NOK 420 million.

It was announced that an extraordinary general meeting would be held on 4 December 2020.
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18 November
2020

Registration of share capital increase
Reference was made to the announcement published on 11 November 2020 in respect of the completed
private placement. Following registration in the Norwegian Register of Business Enterprises the Company's
share capital had increased from NOK 4,981,120.35 to NOK 6,022,791.94, divided into a total of 602,279,194
shares, by the issuance of 104,167,159 new shares, each with a nominal value of NOK 0.01.

24 November
2020

Mandatory notification of trade

26 November
2020

Mandatory notification of trade

4 December 2020

Extraordinary general meeting held

It was announced that Stig Arne Høiland, COO of Endúr ASA, had through his wholly owned company, Enna
AS, bought 200,000 shares in Endúr ASA at a price of NOK 1,106 per share. Following the acquisition, Enna
AS owned 200,000 shares in Endúr ASA.

Mons-Ove Hauge, managing director of Endúr Sjøsterk, had through his wholly owned company Move AS,
on November 25th bought 240,000 shares in Endúr ASA at a price of NOK 1,100 per share. Following the
acquisition, Moves AS owned 240,000 shares in Endúr ASA.

The Company announced that an extraordinary general meeting was held on 4 December 2020. A total of
57.6% of the share capital and voting rights had been represented. The General Meeting approved two
separate authorisations to the Company's board of directors to increase the share capital.
7 December 2020

Subsequent Repair Offering will not be carried out
Reference was made to the stock exchange announcement 11 November 2020. The Company announced
that it had decided not to complete a subsequent repair issue following the Private Placement.

17 December
2020

Successful completion of the acquisition of BMO Entreprenør AS and issuance of shares
Reference was made to the stock exchange announcement published on 19 October 2020 regarding the
entering into of a share purchase agreement for the acquisition of 100% of the outstanding shares in BMO
Entreprenør AS and to the stock exchange announcement of 11 November 2020 regarding the contemplated
private placement where it is also set out that certain shareholders will convert shareholder loans of NOK
25,000,000 into shares in the Company. Reference was further made to the stock exchange announcement
on 4 December 2020 regarding the Company's extraordinary general meeting.
The Company announced that the acquisition had successfully been completed. The board of directors of
Endúr had decided to settle the seller's credit of NOK 110,000,000 in its entirety on closing through a credit
facility granted by SR Bank.
Further, it had also been resolved to establish a share option program of total 12,500,000 shares for key
employees of BMO. 50% of the share options can be vested subject to certain conditions in the period
between 30 June 2021 and 30 June 2022 and 50% can be vested in the period between 30 June 2022 to 30
June 2023. The share options cannot be transferred. The strike price for each Endúr share under the share
options is NOK 1.20.
The Company also announced that the board of directors had resolved to increase the Company's share
capital by two separate resolutions. Firstly, to increase the Company's share capital with NOK 1,074,708.70
by the issuance of 107,470,870 new shares. Secondly, to increase the Company's share capital with NOK
208,333.32 by the issuance 20,833,332 new shares.
The first aforementioned resolution related to the 107,470,870 consideration shares issued as partly
consideration in the acquisition. The second aforementioned resolution related to the issuance of 20,833,332
new shares, at a price of NOK 1.20 per share, against contribution in kind by way of conversion of the following
shareholder loans:
-

6,944,444 Conversion Shares are resolved to be issued to Middelborg Invest AS against the conversion
of a shareholder loan of NOK 8,333,333;

-

6,944,444 Conversion Shares are resolved to be issued to Songa Investments AS against the
conversion of a shareholder loan of NOK 8,333,333; and

6,944,444 Conversion Shares are resolved to be issued to Tigerstaden Marine AS against the conversion of
a shareholder loan of NOK 8,333,333.
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17 December
2020

Disclosures of large shareholdings and primary insider notifications
Upon completion of the BMO transaction, the following primary insiders of the Company had the following
shareholdings:
-

17 December
2020
18 December
2020

Vidar Pettersen, would upon completion of the Transaction, be a part of the Company's board of directors
as an observer and had indirectly through Bever Holding AS subscribed for 84,027,899 shares. Vidar
Pettersen did not hold any shares or votes in the Company prior to completion of the Transaction.

Jeppe Raaholt, the managing director of BMO Entreprenør AS, had indirectly through Råbjørn AS subscribed
for 4,302,417 shares. Jeppe Raaholt did not hold any shares or votes in the Company prior to completion of
the Transaction.
New bridge contract to Endúr subsidiary
The Company announced that the subsidiary company BMO Entreprenør had signed a contract with Bane
NOR to replace a railway bridge on the Sørlandsbane. The total contract value was around NOK 16.3 million.
New share capital registered
Reference was made to the stock exchange announcement published on 17 December 2020 regarding the
issuance of 107,470,870 consideration shares in relation to the Company's Acquisition of BMO Entreprenør
AS and the issuance of 20,833,332 new shares against contribution in kind by way of shareholder loan
conversion.
It was announced that the share capital increases pertaining to the issuance of consideration shares and the
shares in relation to the shareholder loan conversion had been registered with the Norwegian Register of
Business Enterprises. Upon the registration, the Company's share capital had increased from NOK
6,022,791.94 to NOK 7,305,833.96, divided into 730,583,396 shares, by the issuance of 128,304,202 new
shares, each with a nominal value of NOK 0.01.

18 December
2020

Brian Chang Holding Limited
It was announced that following the registered share capital increase in Endúr ASA on 18 December 2020,
Brian Chang Holding Limited had an ownership interest in Endúr ASA of 4.14 percent, down from 5.02
percent. Brian Chang Holdings Limited had 30,251,443 shares in Endúr ASA, unchanged from before the
capital increase.

18 December
2020

Share capital increase resolved

21 December
2020

Share capital increase registered
Reference was made to the stock exchange announcement published on 18 December 2020 regarding the
resolution to issue 2,084,140 new shares to Eastern European Investment Management Sp Z.O.O in
connection with the part conversion of a convertible loan.

The Company announced that the board of directors had resolved to increase the Company's share capital
with NOK 20,841.40 through the issuance of 2,084,140 new shares with a nominal value of NOK 0.01 at a
price of NOK 1.00 per share. The shares were issued to Eastern European Investment Management Sp
Z.O.O ("EEIM") with settlement through set-off of EURO 195,000 with exchange rate EUR 1 = NOK 10.6879,
leaving a total outstanding convertible loan amount of EUR 555,000. The conversion was in accordance with
the premises in the loan agreement with EEIM.

Following the registration, the Company's share capital had been increased to NOK 7,326,675.36 for a total
of 732,667,536 shares each with a par value of NOK 0.01 per share.
21 December
2020

New framework agreement to BMO Entreprenør
The Company announced that the subsidiary company BMO Entreprenør had signed a framework agreement
with Bærum municipality. The total contract value was more than NOK 10 million.

22 December
2020

Approved prospectus and listing of shares
Reference was made to the stock exchange announcement published on 11 November 2020 regarding the
successful completion of a private placement, as well as the stock exchange announcement published on 17
December 2020 regarding the issuance of the consideration shares.
The Company announced that the Financial Supervisory Authority of Norway had approved a prospectus
prepared by the Company for (i) listing of the 107,470,870 consideration shares issued in connection with the
acquisition of BMO Entreprenør AS, and (ii) the listing of 5 042 862 private placement shares. The remaining
99 124 297 private placement shares had already been listed on the Oslo Stock Exchange on 18 November
2020. The consideration shares and unlisted private placement shares was announced to be listed and
tradeable on the regular ISIN of Endúr ASA on 23 December 2020.
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6 January 2021

7 January 2021

11 January 2021

Furthermore, reference was made to the stock exchange announcement published on 17 December 2020
and 18 December 2020 regarding (i) the issuance of 20,833,332 new shares in connection with conversion
of certain shareholder loans and (ii) issuance of 2,084,140 new shares in connection with the partly
conversion of a convertible loan with Eastern European Investment Management Sp Z.O.O, respectively.
These shares was announced to be listed and tradeable on the regular ISIN of Endúr ASA on 23 December
2020, pursuant to applicable exemptions from the obligation to publish a prospectus.
Management Changes
To reflect that Endúr ASA is transitioning from a restructuring and re-building period into an ambitious growth
and consolidation phase, the board of directors has appointed a new CEO to lead the marine services group
forward. A new CFO has also been appointed. Hans Olav Storkås was appointed as new CEO and Lasse B.
Kjelsås was appointed with immediate effect.
BMO Entreprenør secured new quay-contracts
The Company's subsidiary BMO Entreprenør secured a new contract with Innlandet Fylkeskommune for the
construction of two ferry quays valued at NOK 37,5 million excl. VAT. The construction work commences
immediately and is estimated to be finalized in August 2021.
Endúr ASA drives Nordic consolidation strategy by acquiring Artec Aqua AS
Endúr ASA has entered into an agreement with Artec Holding AS to acquire Artec Aqua AS ("Artec Aqua”),
a leading turnkey supplier of land-based aquaculture facilities and solutions renowned for its superior water
treatment solutions design.
Please refer to Section 5.2 of the Prospectus for further transaction details regarding the Artec Aqua
Acquisition.

11 January 2021

12 January 2021

15 January 2021

18 January 2021

19 January 2021

Endúr ASA invites to company presentation on 12 January at 10:00
Endúr ASA invites investors, analysts and journalists to a live company webcast to present the expanded
group following the announced acquisition of Artec Aqua AS.
Endúr ASA: presentation material for webcast at 10:00 CET
Announcement including the presentation material for the love webcast presentation to be held on 12 January
at 10.00 am.
Endúr ASA reinforces marine infrastructure strategy by winding down loss-making offshore prefabrication
workshop
The board of directors of Endúr Industrier AS, a subsidiary of marine infrastructure group Endúr ASA, has
today notified Stavanger district court about its decision to initiate bankruptcy petition (Norwegian: “begjære
oppbud”) for the company.
Endúr ASA – Updated company presentation
Reference is made to the stock exchange announcement of 11 January 2020 regarding the acquisition of
Artec Aqua AS. To inform about this transaction and Endur ASA’s new strategy, Endur will in the coming days
conduct a non-deal road show for selected investors. In connection with the road show the company has
prepared an updated company presentation focusing on the acquisition, the overall strategy of Endur as well
as updates on the pro forma adjusted EBITDA for 2020 and new guiding for 2021.
Endúr ASA – Artec Aqua formally signs contract to build brood stock facility for Aquagen
Artec Aqua AS, where Endúr ASA has entered into an agreement to purchase all shares, has formally signed
a turnkey contract with Aquagen for the construction of an expansion of their existing brood stock facility
Profunda at Barstadvik. Artec Aqua has already completed a design phase with the client ensuring optimal
conditions for the salmon and as the probability for final agreement was considered very high, the contract is
included in the backlog communicated to the market January 11,2021.
The contract value is NOK 150 million. The contract is the second phase of the facility expansion at Barstadvik
and Artec Aqua was the turnkey provider also for phase one.
The contract is a testament to Artec’s market leading position within broodstock facilities and their position as
turnkey provider to the land based aquaculture industry. The construction phase is expected to start MidFebruary 2021 with completion expected by summer 2022.

22 January 2021
25 January 2021

29 January 2021

Financial calendar
Financial calendar for 2021
Endúr ASA – Termination of market making agreement
Endúr has decided to terminate the market making agreement with Norne Securities AS. The last effective
date for providing market making services will be 26 February 2021.
Endúr ASA – Potential acquisition
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The company announced that it was engaged in advanced and exclusive negotiations regarding a new
potential acquisition within the marine infrastructure sector. If successful, the acquisition will be Endúr's third
under its new strategy. Endúr has recently acquired the two highly profitable companies, BMO Entreprenør
AS and Artec Aqua AS. If successful, the new acquisition will be signed prior to end of February 2021. Subject
to final agreement, Endúr will acquire 100% of the shares in the target company, whose current shareholders
will commit to reinvest 35% of the total consideration in shares in Endúr with lock-up provisions. A preliminary
transaction price has been agreed, valuing the target company at an enterprise value of approximately NOK
450 million, based on an expected EBITDA-result of approximately NOK 95 million for the last twelve months,
representing an EV/EBITDA multiple of 4.7x (all figures based on local GAAP reporting and hence subject to
changes arising from reclassification of i.a. leasing costs when converted to IFRS). The target company has
been a leading player in the marine infrastructure segment for many years and has an annual revenue
(CAGR) of more than 10% over the last four years.
29 January 2021

Four new contracts to Endúr subsidiary
BMO Entreprenør has signed two new contracts and is in the process of signing two additional contracts.

1 February 2021

Endúr ASA - Christine Skogholt Amland becoms the new managing director of Installit AS
Christine Skogholt Amland becomes the new CEO of Endúr's subsidiary Installit AS from 1 February 2021.
She replaces Vigeir Bunæs whom will continue in another key position within the company.
Endúr ASA realises Nordic growth ambition: acquires Swedish marine infrastructure group Marcon
Marine infrastructure group Endúr has today entered into a share purchase agreement with Jörn Ryberg
Holding AB og Cygnus Olor AB to acquire 100 percent of the shares in Marcon, a leading Swedish company
engaged in marine infrastructure and civil engineering activities.
Please refer to Section 5.1 of the Prospectus for further transaction details.
Changes to the board of directors
Bente Stangeland and Rune Skarveland have resigned from Endúr ASA’s board of directors. As announced
on 18 January 2021, Vidar Pettersen, founder of Endúr subsidiary BMO Entreprenør AS and owner of Bever
Holding AS, and Bjørn Finnøy, co-founder and former CEO of Artec Aqua will be proposed as new board
members in Endúr ASA at the next general meeting, together with a female board member.
Endúr ASA remains committed to profitable growth - winds down loss-making ØPD AS
The board of directors of Endúr’s wholly-owned subsidiary ØPD AS (ØPD) has today notified Nedre Telemark
district court about its decision to file for bankruptcy (Norwegian: “oppbudsbegjæring”) for the company.
Consistent poor financial performance is the main reason for the decision to close down the business. The
weak financial performance over time has been put under additional pressure by low order intake partly
because of Covid-19. With no realistic way to fix the underlying problems, Endúr and the ØPD board of
directors have made the decision to file for bankruptcy.

2 February 2021

4 February 2021

5 February 2021

In 2020, Endúr contributed more than NOK 50 million into ØPD, which delivered a negative EBITDA-result of
approximately NOK 47 million in 2020. Even though ØPD’s cost base has been reduced substantially in
recent months, the cost base remains too high to support ØPD’s current and prospective activity level, the
company’s cash flow from operations remains materially negative, and continuing operations beyond this
point would hence require substantial additional liquidity contributions from Endúr. On 18 January, Endúr
announced its decision to undertake a write-down of NOK 20 million following a new assessment of ØPD’s
project portfolio. Even though ØPD delivered a positive EBITDA-result in the first half of 2020, ØPD’s order
intake was negatively affected by Covid-19 post March 2020. Additionally, cost overruns and delays on
current projects have made ØPD’s market situation and position even more challenging.

9 February 2021

Relative to the original acquisition value, the bankruptcy will require a goodwill impairment of approx. NOK
160 million, which will be charged to Endúr’s Q4 2020 accounts, together with a negative profit contribution
of approx. NOK 10 million from ØPD’s operations in November and December 2020. Furthermore, with the
timing of the bankruptcy in Q1 2021, Endúr will incur an accounting loss estimated at NOK 20 million, in
addition to the NOK 15-25 million charged against the aforementioned guarantees. The decision to wind down
the business will affect approximately 100 employees. Endúr will look for employment opportunities for ØPD
employees within other subsidiary companies.
Endúr ASA: Fixed income investor calls
Endúr mandateded Arctic Securities AS and SpareBank 1 Markets AS to arrange a series of fixed income
investor calls commencing 10 February 2021. A NOK-denominated senior secured floating rate bond issue
may follow, subject to inter alia market conditions. The net proceeds from the potential bond issue will be
employed to part-finance the acquisition of Artec Aqua AS and Marcon-gruppen i Sverige AB, refinance
existing debt and fund general corporate purposes.
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15 February 2021

17 February 2021

18 February 2021

23 February 2021

In connection with the upcoming fixed income investor calls and the potential bond issue, the Company is
releasing estimated unaudited pro forma key figures for 2020, including revenue of NOK 1,816 million and
adjusted EBITDA of NOK 230 million. The company presentation is available on the Company's website.
Successful placement of NOK 1,100 million senior secured bond
Endúr ASA successfully completed a NOK 1,100 million senior secured floating rate non-amortizing bond issue
with maturity in 2025.
The net proceeds from the bond issue will be employed to fully finance the cash consideration related to the
acquisitions of Artec Aqua AS and Marcon-gruppen i Sverige AB, refinance existing debt and fund general
corporate purposes.
Notice of Extraordinary General Meeting
Endúr called for an Extraordinary General Meeting on 10 March 2021 at 11:00 CET. The agenda for the
extraordinary general meeting is to elect new members to the Board of Directors, and a proposal to grant a
new authorisation to the board of directors to issue up to 400,000,000 new shares, to be used inter alia to
issue consideration shares in connection with completion of the Artec Aqua AS transaction.
It is furthermore contemplated that completion of the acquisition of Marcon-gruppen i Sverige AB will take
place shortly prior to the general meeting, and that the consideration shares to be issued as partial
consideration in the transaction will be issued on the basis of current board authorisations. For further
information about the acquisitions, please refer to the Company's stock exchange announcements on 11
January 2021 and 2 February 2021.
Invitation to presentation of Q4 and full-year 2020 interim results
Endúr ASA will publish its Q4 and full-year 2020 interim financial results on Friday 26 February 2021 at 07:00
CET. A live webcast presentation of the results will be held on the same day at 08:00 (CET). Presenters will
be CEO Hans Olav Storkås, CFO Lasse Kjelsås, and chairman Øivind Horpestad.
Addendum to share purchase agreement regarding the acquisition of Marcon-gruppen i Sverige AB
Reference is made to the stock exchange announcement of 2 February 2021 where the Company announced
the entering into of a share purchase agreement with Jörn Ryberg Holding AB og Cygnus Olor AB to acquire
100 percent of the shares in Marcon-gruppen i Sverige AB ("Marcon"), a leading Swedish company engaged
in marine infrastructure and civil engineering activities (the "Transaction").
In order to facilitate an appropriate completion of the Transaction, the parties have agreed to carry out the
completion, including the payment of the purchase price as further described in the stock exchange
announcement of 2 February, in two phases and have entered into an addendum in this respect. In the first
phase 35 percent of the shares in Marcon shall be transferred against settlement of shares in Endúr, such
settlement shall take place prior to the upcoming extraordinary general meeting in Endúr on 10 March 2021.
The consideration shares will be issued under the existing authorisations to issue shares granted to the board
of directors of Endúr.
In the second phase the remaining 65% of the shares in Marcon shall be transferred against settlement of
cash payment, such closing to take place within five Business Days following the extraordinary general
meeting on 10 March 2021.

24 February 2021

Disclosure of voting proxies for the extraordinary general meeting
Øivind Omar Horpestad has, as chairman of the board of directors of Endúr ASA, received proxies to vote for
136,947,791 shares at the upcoming extraordinary general meeting on 10 March 2021 (the "EGM") without
any voting instructions, representing 18.7% of the total shares and votes at the EGM. The proxies received
are only valid for the EGM and will lapse automatically thereafter. Further, Gimle Invest AS, a company
controlled by Øivind Omar Horpestad, holds 12,206,513 shares in Endúr ASA, and together with the received
proxies, Øivind Omar Horpestad may therefore vote for 149,154,304 shares, representing approx. 20.4% of
the votes in the company.

26 February 2021

Q4 2020 quarterly report and full-year interim results
The Company published its Q4 2020 report, including full-year interim results. The Company reported
consolidated proforma revenues of NOK 1,825 million in 2020, with an EBITDA-result of NOK 221 million and
EBIT-result of NOK 139 million. At year-end the group’s proforma order backlog stood at NOK 2.7 billion (all
proforma numbers including BMO, Artec Aqua and Marcon).

26 February 2021

Endúr ASA - Mandatory notification of trade by primary insider
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Øivind O. Horpestad, chairman of the board of Endúr ASA, has through his wholly owned company Gimle
Invest AS, on February 26th bought 100,000 shares in Endúr ASA at a price of NOK 1,175 per share.
Following the purchase, Gimle Invest AS owns 12,306,513 shares in Endúr ASA.
26 February 2021

Mandatory notification of trade by primary insider
Hans Olav Storkås, CEO of Endúr ASA, has on February 26th bought 200.000 shares in Endúr ASA at a
price of NOK 1,16 per share. Following the purchase Storkås owns 200.000 shares in Endúr ASA.

26 February 2021

2 March 2021

4 March 2021

5 March 2021

Share capital increase resolved
The Board of directors of Endúr ASA (the "Company") has, pursuant to a Board authorization granted by the
Company's annual general meeting held on 18 June 2020, resolved to increase the Company's share capital
with NOK 20,433.27 through the issuance of 2,043,327 new shares each with a nominal value of NOK 0.01
at a subscription price of NOK 1.00 per share. The shares are issued to Eastern European Investment
Management Sp Z.O.O ("EEIM") with settlement through conversion of EURO 195,000 of the outstanding
convertible loan with exchange rate EUR 1 = NOK 10.4786, leaving a total outstanding convertible loan
amount of EUR 260,000. The conversion is in accordance with the loan agreement with EEIM. The share
capital increase is expected to be registered with the Norwegian Register of Business Enterprises on or about
1 March 2021. Following the registration, the Company's share capital is increased to NOK 7,347,108.63 for
a total of 734,710,863 shares each with a nominal value of NOK 0.01 per share.
New share capital registered
The share capital increase has today been registered with the Norwegian Register of Business Enterprises.
Following the registration, the Company's share capital has been increased to NOK 7,347,108.63 for a total
of 734,710,863 shares each with a par value of NOK 0.01 per share.
Recommendation from the Nomination Committee
Reference is made to the notice of extraordinary general meeting (the "EGM") in Endúr ASA (the "Company")
dated 17 February 2021.
Further to item 5 on the agenda of the EGM regarding election of additional board members, including Bjørn
Finnøy, the Nomination Committee of the Company has unanimously decided to also nominate Hedvig Bugge
Reiersen for the election to take place in the EGM on Wednesday, 10 March 2021.
Successful completion of Phase of the acquisition of Marcon-gruppen i Sverige AB and issuance of shares
The Company is pleased to announce that Phase 1 of the completion of the Transaction has now successfully
been completed, pursuant to which the purchase price for 35% of the shares in Marcon-gruppen i Sverige AB
has been settled by SEK 140 million in consideration shares in Endúr at a subscription price of NOK 1.33 per
share (the "Consideration Shares"). The board of directors of Endúr has today, 5 March 2021, pursuant to a
board authorization granted by the EGM resolved to increase the Company's share capital by NOK
1,062,308.38 by issuance of 106,230,838 new shares, each with a nominal value of NOK 0.01.

5 March 2021

Disclosure of large shareholdings
Reference is made to the stock exchange announcement by Endúr ASA (the "Company") earlier today, 5
March 2021, regarding the successful completion of Phase 1 of the acquisition of Marcon-gruppen i Sverige
AB (the "Transaction") and issuance of shares.
Upon completion of the Transaction Phase 1, the Company has issued a total of 106,230,838 new shares,
increasing the number of outstanding shares in the Company to 840,941,701, and the following shareholders
have passed a disclosure threshold pursuant to Section 4-3 of the Norwegian Securities Trading Act:
1. Jörn Ryberg Holding AB, controlled by Jörn Ryberg, has today subscribed for 70,820,559 shares, which
equals 8.42% of the outstanding shares and votes in the Company following the share capital increase and
has thereby passed the 5% threshold.

8 March 2021

2. Upon completion of the share capital increase, Bever Holding AS' ownership of 84,027,899 shares equals
9.99% of the outstanding shares and votes in the Company and has thereby fallen below the 10% threshold.
Bever Holding AS is controlled by Vidar Pettersen through Anton Holding AS.
New share capital registered
Reference is made to the stock exchange announcement by Endúr ASA (the "Company") on 5 March 2021
regarding the issuance of 106,230,838 new shares as partly consideration to the sellers (the "Consideration
Shares") in relation to Phase 1 of completion of the Company's acquisition of Marcon-gruppen i Sverige AB.
The share capital increase related to issuance of the Consideration Shares has been registered with the
Norwegian Register of Business Enterprises. Following registration, the Company's share capital has
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10 March 2021

12 March 2021

increased from NOK 7,347,108.63 to NOK 8,409,417.01, divided into a total of 840,941,701 shares, by the
issuance of 106,230,838 new shares, each with a nominal value of NOK 0.01. The Consideration Shares has
been issued on a separate ISIN in the VPS and will be listed and tradable on Oslo Børs following publication
of a prospectus expected to be approved by the Financial Supervisory Authority of Norway in the beginning
of April.
Extraordinary general meeting held
Endúr ASA held an Extraordinary General Meeting on 10 March 2021. The Extraordinary General Meeting
approved all proposals included in the notice of the general meeting dated 17 February 2021, including an
authorisation to the company's board of directors to increase the share capital to issue up to 400,000,000
new shares, to be used inter alia to issue consideration shares in connection with completion of the Artec
Aqua AS transaction, and election of Bjørn Finnøy and Hedvig Bugge Reiersen as new board members.
Successful completion of the acquisitions of Marcon and Artec Aqua - issuance of shares
The Company is pleased to announce that Phase 2 of the completion of the Marcon Transaction has now
successfully been completed, and the purchase price for the remaining 65% of the shares in Marcon-gruppen
i Sverige AB has been settled by a cash payment of SEK 260,000,000. Phase 1 of the Marcon Transaction
was completed through the issuance of 106,230,838 consideration shares in the Company at a subscription
price of NOK 1.33 per share on 5 March, please see the stock exchange announcement of 5 March 2021.
Further, the Company is also pleased to announce that the Artec Aqua Transaction has been successfully
completed. The Company has, through its wholly-owned subsidiary, Endúr BidCo AS, acquired all of the
shares in Artec Aqua AS for a purchase price of NOK 702.5 million (the sum of the agreed purchase price of
NOK 690,000,000 and the incurred locked-box interest), where 50% of the purchase price has been settled
by 296,128,789 consideration shares in Endúr at a subscription price of NOK 1.1861 per share ("Artec Holding
Consideration Shares"), and 50% in cash.
The board of directors of Endúr has today, 12 March 2021, resolved to issue the Artec Holding Consideration
Shares pursuant to a board authorization granted by the EGM on 10 March 2021. The Company's share
capital will be increased by NOK 2,961,287.89 by issuance of 296,128,789 new shares, each with a nominal
value of NOK 0.01.

12 March 2021

Endúr ASA – Reporting of transactions made by a person closely associated with a primary insider
Artec Holding AS, a company closely associated with board member Bjørn Finnøy, has today subscribed for
the 296,128,789 shares issued in the Transaction at a price per share of NOK 1.1861.

12 March 2021

Disclosure of large shareholdings
Reference is made to the stock exchange announcement distributed by Endúr ASA (the" Company") earlier
today, 12 March 2021, regarding the successful completion of the acquisition of Artec Aqua AS (the
"Transaction") and issuance of consideration shares. Upon completion of the Transaction, the Company has
issued a total of 296,128,789 new shares, and inter alia the following shareholders have passed a disclosure
threshold pursuant to Section 4-3 of the Norwegian Securities Trading Act:
1. Artec Holding AS has today subscribed for 296,128,789 shares, which equals 26.04% of the shares and
votes in the Company and has thereby reached the 25% threshold through the Transaction. Artec Holding
AS held zero shares in the Company prior to the Transaction.
In addition the following shareholders have passed a disclosure threshold as a consequence of the
Transaction:
2. Middelborg Invest AS owns, together with its affiliated parties, 82,007,908 shares in the Company. In
addition, Middelborg has the right to 9,100,000 shares under a forward contract. Prior to the Transaction the
shareholding, including rights to shares, equalled 10.8% of the shares and votes in the Company, which will
be reduced to 8.01% by the issuance of the new shares, of which 7.21% are shares owned and 0.80% are
rights to shares. The settlement date for the forward contract is 21 May 2021.
3. Handeland Industri AS holds 50,904,692 shares in the Company. Prior to the Transaction the shareholding
equalled 6.05% of the shares and votes in the Company. Following the issuance of new shares, Handeland
Industri AS's shareholding equals 4.48%, and has thereby fallen below the 5% threshold.
4. Tigerstaden AS owns, together with its affiliated parties, 52,844,542 shares in the Company. Prior to the
Transaction the shareholding equaled to 6.28% of the shares and votes in the Company. Following the
issuance of new shares, Tigerstaden AS's shareholding equals 4.65%, and has thereby fallen below the 5%
threshold. Tigerstaden AS is owned by Ketil Skorstad.
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5. Songa Capital AS owns 52,844,542 shares in the Company. Prior to the Transaction the shareholding
equalled to 6.28% of the shares and votes in the Company. Following the issuance of new shares, Songa
Capital AS's shareholding equals 4.65%, and has thereby fallen below the 5% threshold.
15 March 2021

New share capital registered
Reference is made to the stock exchange announcement by Endúr ASA (the "Company") on 12 March 2021
regarding the issuance of 296,128,789 new shares as partly consideration to the sellers (the "Consideration
Shares") in relation to the of completion of the Company's acquisition of Artec Aqua AS.
The share capital increase related to issuance of the Consideration Shares has been registered with the
Norwegian Register of Business Enterprises. Following registration, the Company's share capital has
increased from NOK 8,409,417.01 to NOK 11,370,704.90, divided into a total of 1,137,070,490 shares, by
the issuance of 296,128,789 new shares, each with a nominal value of NOK 0.01. The Consideration Shares
have been issued on a separate ISIN in the VPS and will be listed and tradable on Oslo Børs following
publication of a prospectus expected to be approved by the Financial Supervisory Authority of Norway in the
beginning of April.

17 March 2021

New contract to BMO Entreprenør
Endúr ASA's subsidiary, BMO Entreprenør, is well set to be commissioned the bridge rehabilitation contract
of the county road bridges in Møre og Romsdal counties for 2021 and 2022. The contract has a value of NOK
23.5 million ex. vat and comprises 34 bridges in a construction contract.

9 April 2021

13 April 2021

Substantial contract to BMO Entreprenør
Endúr's subsidiary, BMO Entreprenør, has secured a substantial contract with Bane NOR worth NOK 127
million. The contract with Bane NOR is extensive and involves various measures on 19 bridges on the
Meråker- and Trønderbanen. The contract was awarded to BMO Entreprenør on 9 April and will be signed
as soon as the waiting period is over. The measures to be undertaken include construction of new bridges,
minor measures on existing bridges in the form of relocation of water drains, establishment of controlled water
drainage and / or new railing solutions and demolishment and removal of bridges.
Work on the contract commences immediately upon final execution, with completion expected by ultimate
November 2022
Financial calendar
Updated financial calendar for 2020 / 2021

16 April 2021

Endúr ASA – Reporting of transactions made by persons closely associated with primary insiders
Gimle Invest AS (a company closely associated with board chairman Øivind O. Horpestad) has today
purchased 12,750,000 shares in Endúr ASA at a price per share of NOK 0.902. Post the purchase Gimle
Invest AS owns 25,056,513 shares in Endúr ASA.
Artec Holding AS (a company closely associated with board member Bjørn Finnøy) has today purchased
8,500,000 shares in Endúr ASA at a price per share of NOK 0.902. Post the purchase Artec Holding AS owns
304,628,789 shares in Endúr ASA.
Bever Holding AS (a company closely associated with Vidar Pettersen, who has the right to attend board
meetings) has today purchased 8,500,000 shares in Endúr ASA at a price per share of NOK 0.902. Post the
purchase Bever Holding AS owns 94,027,899 shares in Endúr ASA.

22 April 2021

Disclosure of large shareholding
Correction of disclosure made on 16 April 2021. Following Tigerstaden AS' purchase of 8,500,000 shares in
Endúr ASA on 16 April 2021, Tigerstaden and affiliated parties own 61,343,982 shares, which equals 5.4%
of the shares and votes in Endúr ASA, and not, as previously incorrectly stated, 62,843,982 shares and
5.53%. Through the purchase Tigerstaden AS and affiliates thereby reached the 5% threshold.

30 April 2021

Annual Report 2020
The Company published its 2020 Annual Report.
There are certain deviations between the full-year 2020 interim results that were published on 26 February
2021 and the annual report that is published today. The Endúr group’s operating profit/loss is reported at
NOK -516.9 million, a difference of NOK -61.4 million relative to what was reported with the interim results.
The difference is largely the result of (i) an end-of-year goodwill impairment of NOK -42.3 million related to
group company Endúr Maritime AS, and (ii) an impairment of NOK - 14.9 million related to a right-of-use asset
in ØPD AS, a group subsidiary that filed for bankruptcy shortly after year-end.
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30 April 2021

11 May 2021

19 May 2021

21 May 2021

21 May 2021

21 June 2021

25 June 2021

1 July 2021

1 July 2021

8 July 2021

As communicated with the interim results, Endúr’s 2020 result was materially adversely impacted by the
bankruptcy in ØPD AS early in 2021. The total negative contribution to the group’s operating result attributable
to ØPD and the subsequent bankruptcy was NOK 442.5 million, of which NOK 199 million (out of the total
ØPD goodwill impairment of NOK 418.6 million) derived from an IFRS adjustment / increase in consideration
due to a share price increase from announcement to the closing date of Endúr’s 2020 merger with Oceano
AS, ØPD’s former parent company, and involved zero net change to Endúr ASA’s book equity.
Notice of Ordinary General Meeting
Endúr called for an Ordinary General Meeting on 21 May 2021 at 11:00 CET. The agenda for the ordinary
general meeting was inter alia election of new Board of Directors, approval of the annual accounts and the
annual report for the financial year 2020, consideration of the Board of Directors’ guidelines regarding the
determination of salaries and other remuneration to the management pursuant to Section 6-16a of the Public
Limited Companies Act and board authorisation to increase the share capital (Share Purchase Program and
Option Program).
Recommendation from the Nomination Committee
Reference is made to the notice of ordinary general meeting (the "GM") in Endúr ASA (the "Company") dated
30 April 2021. Further to item 5 on the agenda of the GM regarding election of additional board members, the
Nomination Committee of the Company has unanimously decided to nominate Pål Reiulf Olsen as new
chairman and Jörn Ryberg and Kristine Landmark as new board members for the election to take place in
the GM on Friday, 21 May 2021.
Invitation to presentation of Q1 financial results
The Company sent out an invitation for a live webcast presentation of the Q1 2021 financial results on the 21
May 2021 at 08:00 (CET). Presenters will be CEO Hans Olav Storkås, CFO Lasse Kjelsås, and group
company Artec Aqua CEO Ingegjerd Eidsvik.
Publication of Q1 report
The Company published its Q1 2021 report. he Company had a total turnover of NOK 424.6 million in the first
quarter of 2021, down from 473.1 million in the same quarter last year primarily due to phasing of projects.
The adjusted proforma EBITDA-result, excluding transaction and one-off restructuring costs, was NOK 21.6
million (NOK 45 million). The Company's order backlog was NOK 2.5 billion at the end of this year’s first
quarter.
Minutes from Ordinary General Meeting
Endúr ASA held an Ordinary General Meeting on 21 May 2021. The Ordinary General Meeting approved all
proposals included in the notice of the general meeting dated 30 April 2021, including an authorisation to the
company's board of directors to increase the share capital to issue up to 130,000,000 new shares, to be used
inter alia to issue shares in connection with the implementation of the company's share purchase and
incentive program for management and employees, and election of Per Reiulf Olsen, Kristine Landmark and
Jörn Ryberg as new board members.
Artec Aqua signs agreement with K Smart Farming in South Korea
It was announced that Endúr's subsidiary, Artec Aqua AS had signed an agreement with K Smart Farming
Co., Ltd. ("KSF") to conduct a feasibility study for a 20,000 tonnes land-based salmon farming facility in South
Korea. The agreement includes an intention for Artec Aqua to conduct engineering, delivery, installation and
commissioning of designed process related systems and equipment in the future build-out of the project.
Marcon signs contracts worth SEK 53 million
It was announced that Endúr's subsidiary, Marcon Gruppen AB, had during the past month won several
marine infrastructure contracts in Sweden, worth a total of SEK 53 million. A total of nine new contracts had
been entered into during the past month, ranging from SEK 1.2 to SEK 16 million in contract value.
Endúr ASA sells wholly owned subsidiary, Endúr AAK
It was announced that Endúr had entered into an agreement with Norwegian Group AS (NOG) for the sale of
the group’s wholly owned subsidiary, AAK. The agreement was based in the Company's Endúr ASA strategic
change of direction, where marine infrastructure and solutions for land-based aquaculture are defined as the
group's core focus areas.
Mandatory notification of trade
Board member Jörn Ryberg has on 29 June 2021 acquired 503 590 shares in Endúr ASA at a share price of
NOK 0.99962759 per share. After the transaction, Jörn Ryberg, together with his closely associated company
Jörn Ryberg Holding AB, owns 71 324 149 shares in Endúr ASA, equal to approximately 6.3% of the total
share capital and voting rights.
Financial calendar
Updated financial calendar for 2021
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19 August 2021

24 August 2021
24 August 2021

Invitation to presentation of Q2/H1 2021 financial results
The Company sent out an invitation for a live webcast presentation of the Q2/H1 2021 financial results on the
27 August 2021 at 08:00 (CET). Presenters will be CEO Hans Olav Storkås, CFO Lasse Kjelsås, and Jeppe
Råholt, managing director of Endúr subsidiary BMO Entreprenør AS
Financial calendar
Updated financial calendar for 2021
Change of date for presentation of Q2/H1 2021 financial results
The Company announced that the day for the presentation of Q2/H1 2021 financial results was changed to
31 August 2021.

12.9

Certain aspects of Norwegian law

12.9.1

General meetings

Through the general meeting, shareholders exercise supreme authority in a Norwegian company. In accordance with
Norwegian law, the annual general meeting of shareholders is required to be held each year on or prior to 30 June.
Norwegian law requires that written notice of annual general meetings setting forth the time of, the venue for and the
agenda of the meeting be sent to all shareholders with a known address no later than 21 days before the annual general
meeting of a Norwegian public limited company listed on a stock exchange or a regulated market shall be held, unless
the articles of association stipulate a longer deadline, which is not currently the case for the Company.
A shareholder may vote at the general meeting either in person or by proxy appointed at their own discretion. Although
Norwegian law does not require the Company to send proxy forms to its shareholders for general meetings, the
Company plans to include a proxy form with notices of general meetings. All of the Company's shareholders who are
registered in the register of shareholders maintained with the VPS as of the date of the general meeting, or who have
otherwise reported and documented ownership to Shares, are entitled to participate at general meetings.
Apart from the annual general meeting, extraordinary general meetings of shareholders may be held if the Board of
Directors considers it necessary. An extraordinary general meeting of shareholders must also be convened if, in order
to discuss a specified matter, the auditor or shareholders representing at least 5% of the share capital demands this in
writing. The requirements for notice and admission to the annual general meeting also apply to extraordinary general
meetings. However, the annual general meeting of a Norwegian public limited company may with a majority of at least
two-thirds of the aggregate number of votes cast as well as at least two-thirds of the share capital represented at a
general meeting resolve that extraordinary general meetings may be convened with a 14 day notice period until the
next annual general meeting provided the Company has procedures in place allowing shareholders to vote
electronically.
12.9.2

Voting rights – amendments to the Articles of Association

Each of the Shares carries one vote. In general, decisions that shareholders are entitled to make under Norwegian law
or the Articles of Association may be made by a simple majority of the votes cast. In the case of elections or
appointments, the person(s) who receive(s) the greatest number of votes cast are elected. However, as required under
Norwegian law, certain decisions, including resolutions to waive preferential rights to subscribe in connection with any
share issue in the Company, to approve a merger or demerger of the Company, to amend the Articles of Association,
to authorise an increase or reduction in the share capital, to authorise an issuance of convertible loans or warrants by
the Company or to authorise the Board of Directors to purchase Shares and hold them as treasury shares or to dissolve
the Company, must receive the approval of at least two-thirds of the aggregate number of votes cast as well as at least
two-thirds of the share capital represented at a general meeting. Norwegian law further requires that certain decisions,
which have the effect of substantially altering the rights and preferences of any shares or class of shares, receive the
approval by the holders of such shares or class of shares as well as the majority required for amending the Articles of
Association.
Decisions that (i) would reduce the rights of some or all of the Company's shareholders in respect of dividend payments
or other rights to assets or (ii) restrict the transferability of the Shares, require that at least 90% of the share capital
represented at the general meeting in question vote in favour of the resolution, as well as the majority required for
amending the Articles of Association.
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In general, only a shareholder registered in the VPS is entitled to vote for such Shares. Beneficial owners of the Shares
that are registered in the name of a nominee are generally not entitled to vote under Norwegian law, nor is any person
who is designated in the VPS register as the holder of such Shares as nominees. Investors should note that there are
varying opinions as to the interpretation of the right to vote on nominee registered shares. In the Company's view, a
nominee may not meet or vote for Shares registered on a nominee account ("NOM-account"). A shareholders who
hold their shares in a nominee account in the VPS and who would like to cast votes for such shares, must transfer the
shares to a VPS account in their own name and ensure that this is registered in the VPS to be able to cast votes for
such shares at the general meeting.
There are no quorum requirements that apply to the general meetings.
12.9.3

Additional issuances and preferential rights

If the Company issues any new Shares, including bonus share issues, the Articles of Association must be amended,
which requires the same vote as other amendments to the Articles of Association. In addition, under Norwegian law,
the Company's shareholders have a preferential right to subscribe for new Shares issued by the Company. Preferential
rights may be derogated from by resolution in a general meeting passed by the same vote required to amend the
Articles of Association. A derogation of the shareholders' preferential rights in respect of bonus issues requires the
approval of all outstanding Shares.
The General Meeting may, by the same vote as is required for amending the Articles of Association, authorise the
Board of Directors to issue new Shares, and to derogate from the preferential rights of shareholders in connection with
such issuances. Such authorisation may be effective for a maximum of two years, and the nominal value of the Shares
to be issued may not exceed 50% of the registered par share capital when the authorisation is registered with the
Norwegian Register of Business Enterprises.
Under Norwegian law, the Company may increase its share capital by a bonus share issue, subject to approval by the
Company's shareholders, by transfer from the Company's distributable equity or from the Company's share premium
reserve and thus the share capital increase does not require any payment of a subscription price by the shareholders.
Any bonus issues may be affected either by issuing new shares to the Company's existing shareholders or by increasing
the nominal value of the Company's outstanding Shares.
Issuance of new Shares to shareholders who are citizens or residents of the United States upon the exercise of
preferential rights may require the Company to file a registration statement in the United States under United States
securities laws. Should the Company in such a situation decide not to file a registration statement, the Company's U.S.
shareholders may not be able to exercise their preferential rights. If a U.S. shareholder is ineligible to participate in a
rights offering, such shareholder would not receive the rights at all and the rights would be sold on the shareholder's
behalf by the Company.
12.9.4

Minority rights

Norwegian law sets forth a number of protections for minority shareholders of the Company, including, but not limited
to, those described in this Section and the description of general meetings as set out above. Any of the Company's
shareholders may petition Norwegian courts to have a decision of the Board of Directors or the Company's shareholders
made at the general meeting declared invalid on the grounds that it unreasonably favours certain shareholders or third
parties to the detriment of other shareholders or the Company itself. The Company's shareholders may also petition
the courts to dissolve the Company as a result of such decisions to the extent particularly strong reasons are considered
by the court to make necessary dissolution of the Company.
Minority shareholders holding 5% or more of the Company's share capital have a right to demand in writing that the
Company's Board of Directors convene an extraordinary general meeting to discuss or resolve specific matters. In
addition, any of the Company's shareholders may in writing demand that the Company place an item on the agenda
for any general meeting as long as the Company is notified in time for such item to be included in the notice of the
meeting. If the notice has been issued when such a written demand is presented, a renewed notice must be issued if
the deadline for issuing notice of the general meeting has not expired.
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12.9.5

Rights of redemption and repurchase of Shares

The share capital of the Company may be reduced by reducing the nominal value of the Shares or by cancelling Shares.
Such a decision requires the approval of at least two-thirds of the aggregate number of votes cast and at least twothirds of the share capital represented at a general meeting. Redemption of individual Shares requires the consent of
the holders of the Shares to be redeemed.
The Company may purchase its own Shares provided that the Board of Directors has been granted an authorization to
do so by a general meeting with the approval of at least two-thirds of the aggregate number of votes cast and at least
two-thirds of the share capital represented at the meeting. The aggregate nominal value of treasury shares so acquired,
and held by the Company must not exceed 10% of the Company's share capital, and treasury shares may only be
acquired if the Company's distributable equity, according to the latest adopted balance sheet, exceeds the
consideration to be paid for the shares. The authorisation by the General Meeting of the Company's shareholders
cannot be granted for a period exceeding 2 years.
12.9.6

Shareholder vote on certain reorganisations

A decision of the Company's shareholders to acquire another company or to demerge requires a resolution by the
General Meeting passed by at least two-thirds of the aggregate votes cast and at least two-thirds of the share capital
represented at the general meeting. A merger plan, or demerger plan signed by the Board of Directors along with
certain other required documentation, would have to be sent to all the Company's shareholders, or if the Articles of
Association stipulate that, made available to the shareholders on the Company's website, at least one month prior to
the general meeting to pass upon the matter.
12.9.7

Liability of members of the Board of Directors

Board Members owe a fiduciary duty to the Company and its shareholders. Such fiduciary duty requires that the Board
Members act in the best interests of the Company when exercising their functions and exercise a general duty of loyalty
and care towards the Company. Their principal task is to safeguard the interests of the Company.
Board Members may each be held liable for any damage they negligently or wilfully cause the Company. Norwegian
law permits the General Meeting to discharge any such person from liability, but such discharge is not binding on the
Company if substantially correct and complete information was not provided at the general meeting passing upon the
matter. If a resolution to discharge the Board Members from liability or not to pursue claims against such a person has
been passed by the General Meeting with a smaller majority than that required to amend the Articles of Association,
shareholders representing more than 10% of the share capital or, if there are more than 100 shareholders, more than
10% of the shareholders may pursue the claim on the Company's behalf and in its name. The cost of any such action
is not the Company's responsibility but can be recovered from any proceeds the Company receives as a result of the
action. If the decision to discharge any of the Company's Board Members from liability or not to pursue claims against
the Company's Board Members is made by such a majority as is necessary to amend the Articles of Association, the
minority shareholders of the Company cannot pursue such claim in the Company's name.
12.9.8

Indemnification of Board Members

Neither Norwegian law nor the Articles of Association contains any provision concerning indemnification by the
Company of the Board of Directors. The Company is permitted to purchase insurance for the Board Members against
certain liabilities that they may incur in their capacity as such.
12.9.9

Distribution of assets on liquidation

Under Norwegian law, the Company may be wound-up by a resolution of the Company's shareholders at a General
Meeting passed by at least two-thirds of the aggregate votes cast and at least two-thirds of the share capital represented
at the meeting. In the event of liquidation, the Shares rank equally in the event of a return on capital.
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13

THE GUARANTORS

13.1

Legal structure of the Group

The figure below sets out the legal structure of the Group. All Guarantors are owned 100% by the Company.

The Issuer is the parent company of the Group and is dependent on the businesses carried out in its subsidiaries.
Similarly, Endúr Bidco is dependent on the business carried out in BMO Entreprenør and Artec Aqua, respectively, and
Marcon is dependent on the business activities carried out in its subsidiaries listed above. There is no intra-group
dependence between the subsidiaries of the Issuer.
13.2

Corporate information

13.2.1

Artec Aqua AS

Artec Aqua is a Norwegian private limited liability company incorporated on 9 September 2002 and regulated by the
Norwegian Private Limited Liability Companies Act and supplementing Norwegian laws and regulations. The company
is registered in the Norwegian Companies Registry with registration number 984 969 872 and its LEI-code is:
254900Z6LDBCBOXPGQ05.
Artec Aqua's registered offices at Postvegen 13, 6018 Ålesund, Norway, Phone: +47 70 13 54 00, e-mail address
post@artec-aqua.com. Website: https://www.artec-aqua.no/. The content of https://www.artec-aqua.no/ is not
incorporated by reference into this Prospectus, nor does it in any other manner constitute a part of this Prospectus.
Artec Aqua has a share capital consisting of 500 shares, each with a nominal value of NOK 6,500, making the total
share capital of the company NOK 3,250,000. There is only one class of ordinary shares in the company. All shares
carry equal voting rights.
As included in section 3 of the Articles of Association the object of Artec Aqua is to engage in the purchase and sale of
equipment and services to the aquaculture industry, as well as associated business, including participation in other
companies. Please refer to Section 5.2.1 for a description of the main business activities carried out by Artec Aqua.
Artec Aqua was established in 2002 by Bjørn Finnøy, Bjørnar Flem and Victor Fiveland and had its first delivery to blue
chip customer in 2003. In 2009 the company completed its first turnkey delivery (smolt hatchery). The acquisition of
Artec Aqua by the Issuer was completed on 12 March 2021.

84

Endúr ASA – Prospectus

13.2.2

BMO Entreprenør

BMO Entreprenør AS is a Norwegian private limited liability company incorporated on 5 February 1996 and regulated
by the Norwegian Private Limited Liability Companies Act and supplementing Norwegian laws and regulations. The
company is registered in the Norwegian Companies Registry with registration number 976 098 412 and its LEI-code is
254900EM39DSHFVCY516.
BMO Entreprenør's registered offices at Skrubbmoen 6, 3619 Skollenborg, Norway, Phone: + 47 33 77 09 30. Website:
https://bmoe.no. The content of https://bmoe.no/ is not incorporated by reference into this Prospectus, nor does it in
any other manner constitute a part of this Prospectus.
BMO Entreprenør has a share capital consisting of 600,000 shares, each with a nominal value of NOK 1.00, making
the total share capital of the company NOK 600,000. There is only one class of ordinary shares in the company. All
shares carry equal voting rights.
As included in section 3 of the Articles of Association the object of BMO Entreprenør is to, on a commercial basis, offer
contractor services in connection with surface treatment, concrete rehabilitation and everything related to this. Please
refer to Section 6.2.2 for a description of the main business activities carried out by BMO Entreprenør.
BMO Entreprenør was established in 1996 as a spin off from Buskerud Malerservice to specialize in bridge rehabilitation
services. Bever Holding AS was established as a holding company 1996. The company established separate
companies for tunnel safety and electro services in 2010 and 2014, respectively. In December 2020 the company was
acquired by the Issuer.
13.2.3

Endúr BidCo AS

Endúr BidCo is a Norwegian private limited liability company incorporated on 21 September 2020 and regulated by the
Norwegian Private Limited Liability Companies Act and supplementing Norwegian laws and regulations. The company
is registered in the Norwegian Companies Registry with registration number 925 777 676 and its LEI-code is:
2549009JX2820FQD2510.
The contact details of Endúr BidCo's are corresponding to the contact details of the Issuer as included in Section 6.2.1
above.
Endúr BidCo has a share capital consisting of 80,000 shares, each with a nominal value of NOK 1.00, making the total
share capital of the company NOK 80,000. There is only one class of ordinary shares in the company. All shares carry
equal voting rights.
As included in section 2 of the Articles of Association the object of Endúr BidCo is to invest in other companies and
associated businesses. Endúr BidCo was established in September 2020 for the purpose of acting as acquisition
vehicle of the Group. Endúr BidCo acted as buyer in the acquisitions of BMO Entreprenør and Artec Aqua, in December
2020 and March 2021, respectively.
13.2.4

Endúr Maritime AS

Endúr Maritime AS is a Norwegian private limited liability company incorporated on 15 October 2008 and regulated by
the Norwegian Private Limited Liability Companies Act and supplementing Norwegian laws and regulations. The
company is registered in the Norwegian Companies Registry with registration number 993 452 084 and its LEI-code is:
254900VK81V9U4QYDP61.
The contact details of Endúr Maritime are corresponding to the contact details of the Issuer as included in Section 6.2.1
above
Endúr Maritime has a share capital consisting of 64,890 shares, each with a nominal value of NOK 190.75829866,
making the total share capital of the company NOK 12,378,306. There is only one class of ordinary shares in the
company. All shares carry equal voting rights.
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As included in Section 3 of the Articles of Association the object of Endúr Maritime is to engage in industrial activities,
including shipbuilding, repairs and other activities that are related to this, including participation in other companies with
the same or similar purposes. Please refer to Section 6.2.4 for a description of the main business activities carried out
by Endúr Maritime.
Endúr Maritime has historically been part of the Bergen Group, and has a long tradition stretching more than 100 years
in the ship repairs and maintenance business. In 2010 the company merged with two other companies within the
Bergen Group maritime segment. In September 2019, the Norwegian Armed Forces Logistics Organization (FLO)
awarded Endúr Maritime AS a four-year framework contract, with an option for a further three years, by for
supplementary maintenance assignments at the Royal Norwegian Navy’s naval base Haakonsvern in Bergen. The
contract comprises maintenance services and alteration work for all vessel classes received at Haakonsvern. In
February 2020, the Royal Norwegian Navy awarded Endúr Maritime a four-year framework agreement for maintenance
services on the Royal Yacht of the King of Norway, «Norge».
13.2.5

Marcon-gruppen i Sverige AB

Marcon-gruppen i Sverige AB is a Swedish private limited liability company incorporated on 3 September 1993 and is
regulated by the Swedish Companies Act and supplementing Swedish laws and regulations. The company is registered
in Bolagsvärket, the Swedish Companies Registration Office, with registration number 556471-7584 and its LEI-code
is: 549300JL7CR1V7K6TN41.
Marcon's registered offices is at Byggnad 251 Valhall Park Ängelholm, 262 74 Sweden, Phone: + 46 431 40 24 40.
Website: www.marcon.se. The content of www.marcon.se is not incorporated by reference into this Prospectus, nor
does it in any other manner constitute a part of this Prospectus.
According to Marcon's articles of association, the company's share capital shall be minimum SEK 100,000 and
maximum SEK 400,000, and the minimum and maximum number of shares is 250 and 1,000, respectively. The current
share capital of Marcon is SEK 207,000, divided into 450 shares, each with a par value of SEK 460. There is only one
class of ordinary shares in the company. All shares carry equal voting rights.
As included in Section 3 of the articles of association the business of Marcon is to own and manage shares, other
securities and assets, renting out equipment to its subsidiaries and other related activities as well as engaging in towing
activities. conduct Please refer to sections 5.1.1 and 6.2 for a description of the main business activities carried out by
Marcon.
Marcon was established by Jörn Ryberg in 1982 and has through both organic growth and a series of targeted
acquisitions – most notably Svensk Sjöentreprenad AB ("SSE") in 1997 and Stockholms Vattenentreprenader AB
("Sventab") in 2014 – grown to become a market leader within marine infrastructure in Sweden. The company has
business locations to cover most of Sweden, and has over the years through its service offerings taken part in many
landmark marine infrastructure projects in Sweden. The company has throughout been adamant that it would not
impose any absolute restrictions on its development, and prides itself on its consistent history and track record of
profitable growth, as well as its carefully cultivated renown as a reputable and reliable service provider to both the
public and private sectors. Marcon-Gruppen i Sverige AB was acquired by the Company in March 2021.
13.3

Administrative, management and supervisory bodies of the Guarantors

13.3.1

Artec Aqua

The names and positions of the board of directors of Artec Aqua are set out in the table below.
Name
Hans Olav Storkås
Lasse Bernhard Kjelsås
Gjertrud Bolstad Moeng

Position
Chairperson
Board Member
Board Member (employee representative)
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Artec Aqua's management team currently consists of six individuals. The management team is presented in the table
below:
Name

Position

Ingegjerd Eidsvik
Mariann V. Reite
Sissel Walderhaug
Bjørn Finnøy
Bjørnar Flem
Asbjørn Skaro

Chief Executive Officer
Chief Financial Officer
VP Engineering
VP Sales (co-founder)
VP Sourcing & Logistics (co-founder)
VP Projects

The company's registered business address, Postvegen 13, 6018 Ålesund, serves as c/o address for the members of
the board of directors and the management in relation to their directorships and positions in the company.
13.3.2

BMO Entreprenør

The names and positions of the board of directors of BMO Entreprenør are set out in the table below.
Name
Hans Olav Storkås
Lasse Bernhard Kjelsås
Bent Asbjørnhus

Position
Chairman
Board Member
Board Member

BMO Entreprenør's management team currently consists of five individuals. The management team is presented in
the table below:
Name

Position

Jeppe Bjørnerud Raaholt
Chief Executive Officer
Einar Olsen*
Chief Financial Officer
Bent Asbjørnhus
VP Concrete Rehabilitation
Aleksander Rød
VP Special Products
Magne Tøn
VP West
*CFO of Bever Holding AS (former majority owner of BMO Entreprenør). Hired for a period expiring 31 December
2021 (with an option to extend for 6 additional months).
The company's registered business address, Skrubbmoen 6, 3619 Skollenborg, serves as c/o address for the members
of the board of directors and the management in relation to their directorships and positions in the company.
13.3.3

Endúr BidCo

The names and positions and current term of office of the board of directors of Endúr BidCo are set out in the table
below. Endúr BidCo has no separate management.
Name
Øivind Omar Horpestad
Lasse B. Kjelsås

Position
Chairperson
Board Member

The company's registered business address, Damsgårdsveien 119, 5160 Laksevåg, serves as c/o address for the
members of the board of directors in relation to their directorships in the company.

13.3.4

Endúr Maritime

The names and positions of the board of directors of Endúr Maritime are set out in the table below.
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Name
Britt Mjellem
Kristoffer Nesse Hope
Hans Olav Storkås
Lasse Bernhard Kjelsås

Position
Chairperson
Board Member
Board Member
Board Member

The management team is presented in the table below:
Name

Position

Jonny Arefjord

Chief Executive Officer

The company's registered business address, Damsgårdsveien 119, 5160 Laksevåg, serves as c/o address for the
members of the board of directors in relation to their directorships in the company.

13.3.5

Marcon

The names and positions of the board of directors of Marcon are set out in the table below.
Name
Jörn Ryberg
Hans Olav Storkås
Lasse B. Kjelsås

Position
Chairperson
Board Member
Board Member

Marcon's management team currently consists of five individuals. The management team is presented in the table
below:
Name

Position

Kenneth Andersson
Malin Leveau
Bill Söderberg
Royne Wretling
Daniel Ryberg

Group Chief Executive Officer
Chief Financial Officer
Chief Executive Officer FMS and SSE (Malmö)
Chief Executive Officer Sventab and SSE (Stockholm)
Chief Executive Officer Marcon Teknik

The company's registered business address, Lindeveien 59, 4314 Sandnes, serves as c/o address for the members of
the board of directors in relation to their directorships in the company.
13.3.6

Conflicts of interest

Other than as set out below, to the knowledge of the Issuer, there are no actual or potential conflicts of interest between
the Issuer or the Guarantors and the private interests or other duties of any of the members of their board of directors
and their management.
•
•
•
•
•

Hans Olav Storkås holds a position as chief executive officer in the Issuer and as chairperson in Artec Aqua
and in BMO Entreprenør and as a board member in Endúr Maritime and Macron.
Lasse Bernhard Kjelsås holds a position as chief financial officer in the Issuer and as board member in Artec
Aqua, BMO Entreprenør, Endúr BidCo, Endúr Maritime and Macron.
Bjørn Finnøy holds a position as board member in the Issuer and as VP of Sales in Artec Aqua.
Kristoffer Nesse Hope holds a position as board member in the Issuer and as board member in Endúr
Maritime.
Jörn Ryberg holds a position as board member in the Issuer and as board member in Macron.

No persons involved in the issuance of the Bonds have any interests in it.
13.4

Historical financial information
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13.4.1

Artec Aqua

Artec Aqua has prepared its consolidated audited financial statements as of, and for the years ended 31 December
2020 and 31 December 2019, in accordance with the Companies Act, the Accounting Act and generally accepted
accounting principles in Norway. The historical financial information for 2020 and 2019, including income statement,
statement of financial position, statement of cash flows, a summary of accounting principles and notes, can be found
in Appendix E and F, respectively.
The page references refer to the pages in the annual report, and not the pages of this document.
Annual Financial Statements

2020

2019

Income statement
Statement of Financial Position
Statement of Cash Flows
Summary of Accounting Principles
Notes
Audit Report

Page 2
Pages 3-4
Page 5
Pages 6-7
Pages 8-14
Pages 20-21

Page 2
Pages 3-4
Page 5
Pages 6-7
Pages 8-14
Pages 20-21

13.4.2

BMO Entreprenør

BMO Entreprenør has prepared its consolidated audited financial statements as of, and for the years ended 31
December 2020 and 31 December 2019, in accordance with the Companies Act, the Accounting Act and generally
accepted accounting principles in Norway. The historical financial information for 2020 and 2019, including income
statement, statement of financial position, statement of cash flows, a summary of accounting principles and notes, can
be found in Appendix G and H, respectively.
The page references refer to the pages in the annual report, and not the pages of this document.
Annual Financial Statements

2020

2019

Income statement
Statement of Financial Position
Statement of Cash Flows
Summary of Accounting Principles
Notes
Audit Report

Page 4
Pages 5-6
Page 7
Note 1
Pages 8-14
Pages 15-17

Page 4
Pages 5-7
Page 8
Note 1
Pages 9-16
Pages 17-19

13.4.3

Endúr BidCo

Endúr BidCo has prepared its consolidated audited financial statements for the year ended 31 December 2020
(covering the period since its inception in September 2020), in accordance with the Companies Act, the Accounting Act
and generally accepted accounting principles in Norway. The historical financial information for 2020 including income
statement, statement of financial position, statement of cash flows, a summary of accounting principles and notes, can
be found in Appendix I.
The page references refer to the pages in the annual report, and not the pages of this document.
Annual Financial Statements

2020

Income statement
Statement of Financial Position
Statement of Cash Flows
Summary of Accounting Principles
Notes
Audit Report

Page 2
Pages 3-4
Page 5
Page 6
Pages 6-9
Page 11

13.4.4

Endúr Maritime

Endúr Maritime has prepared its consolidated audited financial statements as of, and for the years ended 31 December
2020 and 31 December 2019, in accordance with the Companies Act, the Accounting Act and generally accepted
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accounting principles in Norway. The historical financial information for 2020 and 2019, including income statement,
statement of financial position, statement of cash flows, a summary of accounting principles and notes, can be found
in Appendix J and K, respectively.
The page references refer to the pages in the annual report, and not the pages of this document.
Annual Financial Statements

2020

2019

Income statement
Statement of Financial Position
Statement of Cash Flows
Summary of Accounting Principles
Notes
Audit Report

Page 6
Pages 7-8
Page 9
Pages 10-11
Pages 12-16
Pages 18-20

Page 6
Pages 7-8
Page 16
Pages 9-11
Pages 9-15
Pages 18-20

13.4.5

Marcon

Marcon has prepared its consolidated audited financial statements as of, and for the financial years ended 31 August
2020 and 31 August 2019, as well as unaudited financial statements for the six months' period ended 28 February 2021
in accordance with in accordance with generally accepted accounting principles in Sweden. The historical financial
information for H1 2021, 2020 and 2019, including income statement, statement of financial position, statement of cash
flows, a summary of accounting principles and notes, can be found in Appendix L, M and N, respectively.
The page references refer to the pages in the annual reports and the interim report, and not the pages of this document.
Annual Financial Statements

H1 2021 (unaudited)

2020

2019

Income statement
Statement of Financial Position
Statement of Cash Flows
Summary of Accounting Principles
Notes
Audit Report

Page 1
Page 1
Page 2
Page 3
Page 3
N/A

Page 4
Pages 5-6
Page 7
Page 8
Pages 8-21
Pages 23-24

Page 4
Pages 5-6
Page 7
Page 8
Pages 8-20
Pages 22-23

13.5

Auditors

The independent auditor of BMO Entreprenør, Endúr BidCo, Endúr Maritime and Marcon is BDO AS ("BDO") with
registration number 993 606 650, and business address Munkedamsveien 45A, 0250 Oslo, Norway. BDO has been
the auditor of Endúr BidCo and Endúr Maritime throughout the period covered by the financial information included in
this Prospectus, and was elected as new auditor in BMO Entreprenør in February 2021 due to the acquisition by the
Issuer. The 2019 Financial Statements of BMO Entreprenør has been audited by Ernst & Young AS.
BDO is a member of Den Norske Revisorforening (The Norwegian Institute of Public Accountants).
The independent auditor of Artec Aqua is PriceWaterhouseCoopers AS ("PWC") with registration number 987 009 713,
and business address Dronning Eufemias gate 71, 0194 Oslo, Norway. PWC has been the auditor of Artec Aqua since
2004. PWC is a member of Den Norske Revisorforening (The Norwegian Institute of Public Accountants).
13.6

Significant change in the financial performance of the Group since 31 December 2020

There have been no significant change in the Group's financial performance since 31 December 2020 and up to the
date of this Prospectus. Endúr Maritime has historically been facing adverse liquidity risk, a situation that has remained
also in 2021.
13.7

Significant changes in the financial position of the Group since 31 December 2020
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There have been no significant change in the Group's financial position since 31 December 2020, including the Issuer
and each of the Guarantors.
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14

SECURITIES TRADING IN NORWAY

Set out below is a summary of certain aspects of securities trading in Norway. The summary is based on the rules and
regulations in force in Norway as at the date of this Prospectus, which may be subject to changes occurring after such
date. The summary does not purport to be a comprehensive description of securities trading in Norway. Investors who
wish to clarify the aspects of securities trading in Norway should consult with and rely upon their own advisors.
14.1

Introduction

The Oslo Stock Exchange was established in 1819 and and offers the only regulated market for securities trading in
Norway. Oslo Børs ASA is 100% owned by Oslo Børs VPS Holding ASA which was acquired by Euronext on 18 June
2019. Euronext owns seven regulated markets across Europe, including Amsterdam, Brussels, Dublin, Lisbon, London,
Oslo and Paris.
The Oslo Stock Exchange has entered into a strategic cooperation with the London Stock Exchange group with regards
to, inter alia, trading systems and product development across for equities, fixed income and derivatives markets.
14.2

Market value of the Shares

The market value of all shares on the Oslo Stock Exchange, including the Shares, may fluctuate significantly, which
could cause investors to lose a significant part of their investment. The market value of listed shares could fluctuate
significantly in response to a number of factors beyond the respective issuer's control, including quarterly variations in
operating results, adverse business developments, changes in financial estimates and investment recommendations
or ratings by securities analysts, announcements by the respective issuer or its competitors of new product and service
offerings, significant contracts, acquisitions or strategic relationships, publicity about the issuer, its products and
services or its competitors, lawsuits against the issuer, unforeseen liabilities, changes in management, changes to the
regulatory environment in which the issuer operates or general market conditions.
Furthermore, future issuances of shares or other securities may dilute the holdings of shareholders and could materially
affect the price of the shares. Any issuer, including the Company, may in the future decide to offer additional shares or
other securities to finance new capital-intensive projects, in connection with unanticipated liabilities or expenses or for
any other purposes, including for refinancing purposes. There are no assurances that any of the issuers on the Oslo
Stock Exchange will not decide to conduct further offerings of securities in the future. Depending on the structure of
any future offering, certain existing shareholders may not have the ability to purchase additional equity securities. If a
listed company raises additional funds by issuing additional equity securities, the holdings and voting interests of
existing shareholders could be diluted, and thereby affect share price.
14.3

Trading and settlement

Trading of equities on the Oslo Stock Exchange is carried out in the electronic trading system Millennium Exchange.
This trading system is in use by all markets operated by the London Stock Exchange, including the Borsa Italiana, as
well as by the Johannesburg Stock Exchange.
Official trading on the Oslo Stock Exchange takes place between 09:00 hours (CET/CEST) and 16:20 hours
(CET/CEST) each trading day, with pre-trade period between 08:15 hours (CET/CEST) and 09:00 hours (CET/CEST),
closing auction from 16:20 hours (CET/CEST) to 16:25 hours (CET) and a post-trade period from 16:25 hours
(CET/CEST) to 17:30 hours (CET/CEST). Reporting of after exchange trades can be done until 17:30 hours
(CET/CEST).
The settlement period for trading on the Oslo Stock Exchange is two trading days (T+2). This means that securities will
be settled on the investor's account in the VPS two days after the transaction, and that the seller will receive payment
after two days.
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Oslo Clearing ASA, a wholly-owned subsidiary of SIX x-clear AG, a company in the SIX group, has a license from the
Norwegian FSA to act as a central clearing service, and has from 18 June 2010 offered clearing and counterparty
services for equity trading on the Oslo Stock Exchange.
Investment services in Norway may only be provided by Norwegian investment firms holding a license under the
Norwegian Securities Trading Act, branches of investment firms from an EEA member state or investment firms from
outside the EEA that have been licensed to operate in Norway. Investment firms in an EEA member state may also
provide cross-border investment services into Norway.
It is possible for investment firms to undertake market-making activities in shares listed in Norway if they have a license
to this effect under the Norwegian Securities Trading Act, or in the case of investment firms in an EEA member state,
a license to carry out market-making activities in their home jurisdiction. Such market-making activities will be governed
by the regulations of the Norwegian Securities Trading Act relating to brokers' trading for their own account. However,
such market-making activities do not as such require notification to the Norwegian FSA or the Oslo Stock Exchange
except for the general obligation of investment firms that are members of the Oslo Stock Exchange to report all trades
in stock exchange listed securities.
14.4

Information, control and surveillance

Under Norwegian law, the Oslo Stock Exchange is required to perform a number of surveillance and control functions.
The Surveillance and Corporate Control unit of the Oslo Stock Exchange monitors all market activity on a continuous
basis. Market surveillance systems are largely automated, promptly warning department personnel of abnormal market
developments.
The Norwegian FSA controls the issuance of securities in both the equity and bond markets in Norway and evaluates
whether the issuance documentation contains the required information and whether it would otherwise be unlawful to
carry out the issuance.
Under Norwegian law, a company that is listed on a Norwegian regulated market, or has applied for listing on such
market, must promptly release any inside information directly concerning the company. Inside information means
precise information about financial instruments, the issuer thereof or other matters which are likely to have a significant
effect on the price of the relevant financial instruments or related financial instruments, and which are not publicly
available or commonly known in the market. A company may, however, delay the release of such information in order
not to prejudice its legitimate interests, provided that it is able to ensure the confidentiality of the information and that
the delayed release would not be likely to mislead the public. The Oslo Stock Exchange may levy fines on companies
violating these requirements.
14.5

The VPS and transfer of Shares

The Company's principal share register is operated through the VPS. The VPS is the Norwegian paperless centralised
securities register. It is a computerised book-keeping system in which the ownership of, and all transactions relating to,
Norwegian listed shares must be recorded. The VPS and the Oslo Stock Exchange are both wholly-owned by Oslo
Børs VPS Holding ASA.
All transactions relating to securities registered with the VPS are made through computerised book entries. No physical
share certificates are, or may be, issued. The VPS confirms each entry by sending a transcript to the registered
shareholder irrespective of any beneficial ownership. To give effect to such entries, the individual shareholder must
establish a share account with a Norwegian account agent. Norwegian banks, Norges Bank (being, Norway's central
bank), authorised securities brokers in Norway and Norwegian branches of credit institutions established within the
EEA are allowed to act as account agents.
As a matter of Norwegian law, the entry of a transaction in the VPS is prima facie evidence in determining the legal
rights of parties as against the issuing company or any third party claiming an interest in the given security. A transferee
or assignee of shares may not exercise the rights of a shareholder with respect to such shares unless such transferee
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or assignee has registered such shareholding or has reported and shown evidence of such share acquisition, and the
acquisition is not prevented by law, the relevant company's articles of association or otherwise.
The VPS is liable for any loss suffered as a result of faulty registration or an amendment to, or deletion of, rights in
respect of registered securities unless the error is caused by matters outside the VPS' control which the VPS could not
reasonably be expected to avoid or overcome the consequences of. Damages payable by the VPS may, however, be
reduced in the event of contributory negligence by the aggrieved party.
The VPS must provide information to the Norwegian FSA on an ongoing basis, as well as any information that the
Norwegian FSA requests. Further, Norwegian tax authorities may require certain information from the VPS regarding
any individual's holdings of securities, including information about dividends and interest payments.
14.6

Shareholder register

Under Norwegian law, shares are registered in the name of the beneficial owner of the shares. Beneficial owners of
the Shares that are registered in a nominee account (such as through brokers, dealers or other third parties) may not
be able to vote for such Shares unless their ownership is re-registered in their names with the VPS prior to any General
Meeting. As a general rule, there are no arrangements for nominee registration and Norwegian shareholders are not
allowed to register their shares in the VPS through a nominee. However, foreign shareholders may register their shares
in the VPS in the name of a nominee (bank or other nominee) approved by the Norwegian FSA. An approved and
registered nominee has a duty to provide information on demand about beneficial shareholders to the company and to
the Norwegian authorities. In case of registration by nominees, the registration in the VPS must show that the registered
owner is a nominee. A registered nominee has the right to receive dividends and other distributions, but cannot vote in
general meetings on behalf of the beneficial owners. There is no assurance that beneficial owners of the Shares will
receive the notice of any General Meeting in time to instruct their nominees to either effect a re-registration of their
Shares or otherwise vote for their Shares in the manner desired by such beneficial owners. See Section 12.9 "Certain
aspects of Norwegian corporate law" under the subheading "Voting rights – amendments to the articles of association"
for more information on nominee accounts.
14.7

Foreign investment in shares listed in Norway

Foreign investors may trade shares listed on the Oslo Stock Exchange through any broker that is a member of the Oslo
Stock Exchange, whether Norwegian or foreign.
Foreign investors are to note that the rights of holders of listed shares of companies incorporated in Norway are
governed by Norwegian law and by the respective company's articles of association. These rights may differ from the
rights of shareholders in other jurisdictions. In particular, Norwegian law limits the circumstances under which
shareholders of Norwegian companies may bring derivative actions. For instance, under Norwegian law, any action
brought by a listed company in respect of wrongful acts committed against such company will be prioritized over actions
brought by shareholders claiming compensation in respect of such acts. In addition, it may be difficult to prevail in a
claim against such company under, or to enforce liabilities predicated upon, securities laws in other jurisdictions. See
Section 12.9 "Certain aspects of Norwegian corporate law" for more information.
14.8

Disclosure obligations

If a person's, entity's or consolidated group's proportion of the total issued shares and/or rights to shares in a company
listed on a regulated market in Norway (with Norway as its home state, which will be the case for the Company) reaches,
exceeds or falls below the respective thresholds of 5%, 10%, 15%, 20%, 25%, 1/3, 50%, 2/3 or 90% of the share capital
or the voting rights of that company, the person, entity or group in question has an obligation under the Norwegian
Securities Trading Act to notify the Oslo Stock Exchange and the issuer immediately. The same applies if the disclosure
thresholds are passed due to other circumstances, such as a change in the company's share capital.
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14.9

Insider trading

According to Norwegian law, subscription for, purchase, sale or exchange of financial instruments that are listed, or
subject to the application for listing, on a Norwegian regulated market, or incitement to such dispositions, must not be
undertaken by anyone who has inside information, as defined in Article 7 of the Market Abuse Regulation. The same
applies to the entry into, purchase, sale or exchange of options or futures/forward contracts or equivalent rights whose
value is connected to such financial instruments or incitement to such dispositions.
14.10

Mandatory offer requirement

The Norwegian Securities Trading Act requires any person, entity or consolidated group that becomes the owner of
shares representing more than one-third of the voting rights of a company listed on a Norwegian regulated market (with
the exception of certain foreign companies not including the Company) to, within four weeks, make an unconditional
general offer for the purchase of the remaining shares in that company. A mandatory offer obligation may also be
triggered where a party acquires the right to become the owner of shares that, together with the party's own
shareholding, represent more than one-third of the voting rights in the company and the Oslo Stock Exchange decides
that this is regarded as an effective acquisition of the shares in question.
The mandatory offer obligation ceases to apply if the person, entity or consolidated group sells the portion of the shares
that exceeds the relevant threshold within four weeks of the date on which the mandatory offer obligation was triggered.
When a mandatory offer obligation is triggered, the person subject to the obligation is required to immediately notify
the Oslo Stock Exchange and the company in question accordingly. The notification is required to state whether an
offer will be made to acquire the remaining shares in the company or whether a sale will take place. As a rule, a
notification to the effect that an offer will be made cannot be retracted. The offer and the offer document required are
subject to approval by the Oslo Stock Exchange before the offer is submitted to the shareholders or made public.
The offer price per share must be at least as high as the highest price paid or agreed by the offeror for the shares in
the six-month period prior to the date the threshold was exceeded. If the acquirer acquires or agrees to acquire
additional shares at a higher price prior to the expiration of the mandatory offer period, the acquirer is obliged to restate
its offer at such higher price. A mandatory offer must be in cash or contain a cash alternative at least equivalent to any
other consideration offered.
In case of failure to make a mandatory offer or to sell the portion of the shares that exceeds the relevant threshold
within four weeks, the Oslo Stock Exchange may force the acquirer to sell the shares exceeding the threshold by public
auction. Moreover, a shareholder who fails to make an offer may not, as long as the mandatory offer obligation remains
in force, exercise rights in the company, such as voting in a general meeting, without the consent of a majority of the
remaining shareholders. The shareholder may, however, exercise his/her/its rights to dividends and pre-emption rights
in the event of a share capital increase. If the shareholder neglects his/her/its duty to make a mandatory offer, the Oslo
Stock Exchange may impose a cumulative daily fine that runs until the circumstance has been rectified.
Any person, entity or consolidated group that owns shares representing more than one-third of the votes in a company
listed on a Norwegian regulated market (with the exception of certain foreign companies not including the Company) is
obliged to make an offer to purchase the remaining shares of the company (repeated offer obligation) if the person,
entity or consolidated group through acquisition becomes the owner of shares representing 40%, or more of the votes
in the company. The same applies correspondingly if the person, entity or consolidated group through acquisition
becomes the owner of shares representing 50% or more of the votes in the company. The mandatory offer obligation
ceases to apply if the person, entity or consolidated group sells the portion of the shares which exceeds the relevant
threshold within four weeks of the date on which the mandatory offer obligation was triggered.
Any person, entity or consolidated group that has passed any of the above mentioned thresholds in such a way as not
to trigger the mandatory bid obligation, and has therefore not previously made an offer for the remaining shares in the
company in accordance with the mandatory offer rules is, as a main rule, obliged to make a mandatory offer in the
event of a subsequent acquisition of shares in the company.
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14.11

Compulsory acquisition

Pursuant to the Norwegian Public Limited Companies Act and the Norwegian Securities Trading Act, a shareholder
who, directly or through subsidiaries, acquires shares representing 90% or more of the total number of issued shares
in a Norwegian public limited liability company, as well as 90% or more of the total voting rights, has a right, and each
remaining minority shareholder of the company has a right to require such majority shareholder, to effect a compulsory
acquisition for cash of the shares not already owned by such majority shareholder. Through such compulsory
acquisition the majority shareholder becomes the owner of the remaining shares with immediate effect.
If a shareholder acquires shares representing more than 90% of the total number of issued shares, as well as more
than 90% of the total voting rights, through a voluntary offer in accordance with the Securities Trading Act, a compulsory
acquisition can, subject to the following conditions, be carried out without such shareholder being obliged to make a
mandatory offer: (i) the compulsory acquisition is commenced no later than four weeks after the acquisition of shares
through the voluntary offer, (ii) the price offered per share is equal to or higher than what the offer price would have
been in a mandatory offer, and (iii) the settlement is guaranteed by a financial institution authorised to provide such
guarantees in Norway.
A majority shareholder who effects a compulsory acquisition is required to offer the minority shareholders a specific
price per share, the determination of which is at the discretion of the majority shareholder. However, where the offeror,
after making a mandatory or voluntary offer, has acquired more than 90% of the voting shares of a company and a
corresponding proportion of the votes that can be cast at the general meeting, and the offeror pursuant to Section 425 of the Norwegian Public Limited Companies Act completes a compulsory acquisition of the remaining shares within
three months after the expiry of the offer period, it follows from the Norwegian Securities Trading Act that the redemption
price shall be determined on the basis of the offer price for the mandatory/voluntary offer unless specific reasons
indicate another price.
Should any minority shareholder not accept the offered price, such minority shareholder may, within a specified
deadline of not less than two months, request that the price be set by a Norwegian court. The cost of such court
procedure will, as a general rule, be the responsibility of the majority shareholder, and the relevant court will have full
discretion in determining the consideration to be paid to the minority shareholder as a result of the compulsory
acquisition.
Absent a request for a Norwegian court to set the price or any other objection to the price being offered, the minority
shareholders would be deemed to have accepted the offered price after the expiry of the specified deadline.
14.12

Foreign exchange controls

There are currently no foreign exchange control restrictions in Norway that would potentially restrict the payment of
dividends to a shareholder outside Norway, and there are currently no restrictions that would affect the right of
shareholders of a company that has its shares registered with the VPS who are not residents in Norway to dispose of
their shares and receive the proceeds from a disposal outside Norway. There is no maximum transferable amount
either to or from Norway, although transferring banks are required to submit reports on foreign currency exchange
transactions into and out of Norway into a central data register maintained by the Norwegian customs and excise
authorities. The Norwegian police, tax authorities, customs and excise authorities, the National Insurance
Administration and the Norwegian FSA have electronic access to the data in this register.
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15

TAXATION

Set out below is a summary of certain Norwegian tax matters related to an investment in the Company. The summary
regarding Norwegian taxation is based on the laws in force in Norway as of the date of this Prospectus, which may be
subject to any changes in law occurring after such date. Such changes could possibly be made on a retrospective
basis.
The following summary does not purport to be a comprehensive description of all the tax considerations that may be
relevant to a decision to purchase, own or dispose of the shares in the Company. Shareholders who wish to clarify their
own tax situation should consult with and rely upon their own tax advisors. Shareholders resident in jurisdictions other
than Norway and shareholders who cease to be resident in Norway for tax purposes (due to domestic tax law or tax
treaty) should specifically consult with and rely upon their own tax advisors with respect to the tax position in their
country of residence and the tax consequences related to ceasing to be resident in Norway for tax purposes. Please
note that for the purpose of the summary below, a reference to a Norwegian or non-Norwegian shareholder refers to
the tax residency rather than the nationality of the shareholder.
The tax legislation in the Company's jurisdiction of incorporation and the tax legislation in the jurisdictions in which the
shareholders are resident for tax purposes may have an impact on the income received from the Shares.
15.1

Taxation of dividends

15.1.1

Norwegian Personal Shareholders

Dividends distributed by the Company to shareholders who are individuals residing in Norway for tax purposes
("Norwegian Personal Shareholders") are taxable as ordinary income in Norway for such shareholders currently at
an effective tax rate of 31.68% to the extent the dividend exceeds a tax-free allowance; i.e. dividends received, less
the tax free allowance, shall be multiplied by 1.44 which are then included as ordinary income taxable at a flat rate of
22%, increasing the effective tax rate on dividends received by Norwegian Personal Shareholders to 31.68%.
The allowance is calculated on a share-by-share basis. The allowance for each share is equal to the cost price of the
share multiplied by a determined risk free interest rate based on the effective rate of interest on treasury bills (Nw.:
statskasseveksler) with three months maturity plus 0.5 percentage points, after tax. The allowance is calculated for
each calendar year, and is allocated solely to Norwegian Personal Shareholders holding shares at the expiration of the
relevant calendar year.
Norwegian Personal Shareholders who transfer shares will thus not be entitled to deduct any calculated allowance
related to the year of transfer. Any part of the calculated allowance one year exceeding the dividend distributed on the
share ("excess allowance") may be carried forward and set off against future dividends received on, or gains upon
realization, of the same share. Any excess allowance on a share may also be added to the cost price of such share for
the purposes of calculating the tax free allowance as described above.
Norwegian Personal Shareholders may hold the shares through a Norwegian share saving account (Nw.:
aksjesparekonto). Dividends received on shares held through a share saving account will not be taxed with immediate
effect. Instead, withdrawal of funds from the share saving account exceeding the paid in deposit, will be regarded as
taxable income, regardless of whether the funds are derived from gains or dividends related to the shares held in the
account. Such income will be taxed with an effective tax rate of 31.68%, cf. above. Norwegian Personal Shareholders
will still be entitled to a calculated tax free allowance. Please refer to Section 15.2 "Taxation of capital gains on
realisation of shares – Norwegian Personal Shareholders" for further information in respect of Norwegian share saving
accounts.
15.1.2

Norwegian Corporate Shareholders

Dividends distributed by the Company to shareholders who are limited liability companies (and certain similar entities)
resident in Norway for tax purposes ("Norwegian Corporate Shareholders"), are effectively taxed at a rate of currently
0.66% (3% of dividend income from such shares is included in the calculation of ordinary income for Norwegian
Corporate Shareholders and ordinary income is subject to tax at a flat rate of currently 22%). For Norwegian Corporate
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Shareholders that are considered to be "Financial Institutions" under the Norwegian financial activity tax (banks, holding
companies), the effective rate of taxation for dividends is 0.75%.
15.1.3

Non-Norwegian Personal Shareholders

Dividends distributed by the Company to shareholders who are individuals not residing in Norway for tax purposes
("Non-Norwegian Personal Shareholders"), are as a general rule subject to withholding tax at a rate of 25%. The
withholding tax rate of 25% is normally reduced through tax treaties between Norway and the country in which the
shareholder is resident. The withholding obligation lies with the company distributing the dividends and the Company
assumes this obligation.
Non-Norwegian Personal Shareholders residing within the EEA for tax purposes may apply individually to Norwegian
tax authorities for a refund of an amount corresponding to the calculated tax-free allowance on each individual share
(please see "Norwegian Personal Shareholders" above). However, the deduction of the tax-free allowance does not
apply in the event that the withholding tax rate, pursuant to an applicable tax treaty, leads to a lower taxation of the
dividends than the withholding tax rate of 25% less the tax-free allowance.
If a Non-Norwegian Personal Shareholder is carrying on business activities in Norway and the shares are effectively
connected with such activities, the shareholder will be subject to the same taxation of dividends as a Norwegian
Personal Shareholder, as described above.
Non-Norwegian Personal Shareholders who have suffered a higher withholding tax than set out in an applicable tax
treaty may apply to the Norwegian tax authorities for a refund of the excess withholding tax deducted.
All Non-Norwegian Personal Shareholders must document their entitlement to a reduced withholding tax rate by
obtaining a certificate of residence issued by the tax authorities in the shareholder's country of residence, confirming
that the shareholder is resident in that state. The documentation must be provided to either the nominee or the account
operator (VPS) and cannot be older than three years.
Non-Norwegian Personal Shareholders should consult their own advisers regarding the availability of treaty benefits in
respect of dividend payments, including the possibility of effectively claiming a refund of withholding tax.
Non-Norwegian Personal Shareholders resident in the EEA for tax purposes may hold their shares through a
Norwegian share saving account. Dividends received on shares held through a share saving account by a NonNorwegian Personal Shareholder resident in the EEA will not be taxed with immediate effect. Instead, withdrawal of
funds from the share saving account exceeding the Non-Norwegian Personal Shareholder's paid in deposit, will be
subject to withholding tax at a rate of 25% (unless reduced pursuant to an applicable tax treaty). Capital gains realised
upon realisation of shares held through the share saving account will be regarded as paid in deposits, which may be
withdrawn without taxation. Losses will correspondingly be deducted from the paid in deposit, reducing the amount
which can be withdrawn without withholding tax.
The obligation to deduct and report withholding tax on shares held through a saving account, cf. above, lies with the
account operator.
15.1.4

Non-Norwegian Corporate Shareholders

Dividends distributed to shareholders who are limited liability companies (and certain other entities) domiciled outside
of Norway for tax purposes ("Non-Norwegian Corporate Shareholders"), are as a general rule subject to withholding
tax at a rate of 25%. The withholding tax rate of 25% is normally reduced through tax treaties between Norway and the
country in which the shareholder is resident.
Dividends distributed to Non-Norwegian Corporate Shareholders domiciled within the EEA for tax purposes are exempt
from Norwegian withholding tax provided that the shareholder is the beneficial owner of the shares and that the
shareholder is genuinely established and performs genuine economic business activities within the relevant EEA
jurisdiction.
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If a Non-Norwegian Corporate Shareholder is carrying on business activities in Norway and the shares are effectively
connected with such activities, the shareholder will be subject to the same taxation of dividends as a Norwegian
Corporate Shareholder, as described above.
Non-Norwegian Corporate Shareholders who have suffered a higher withholding tax than set out in an applicable tax
treaty may apply to the Norwegian tax authorities for a refund of the excess withholding tax deducted. The same will
apply to Non-Norwegian Corporate Shareholders who have suffered withholding tax although qualifying for the
Norwegian participation exemption.
All Non-Norwegian Corporate Shareholders must document their entitlement to a reduced withholding tax rate by either
(i) presenting an approved withholding tax refund application or (ii) present an approval from the Norwegian tax
authorities confirming that the recipient is entitled to a reduced withholding tax rate. In addition, a certificate of residence
issued by the tax authorities in the shareholder's country of residence, which cannot be older than three years,
confirming that the shareholder is resident in that state, must be obtained. The documentation must be provided to
either the nominee or the account operator (VPS).
In order for a Non-Norwegian Corporate Shareholder resident in the EEA to be exempt from withholding tax, the
company must provide all documentation mentioned above, as well as a declaration stating that the circumstances
entitling the company to the exemption have not changed since the documentation was issued.
The withholding obligation in respect of dividends distributed to Non-Norwegian Corporate Shareholders and on
nominee registered shares lies with the company distributing the dividends and the Company assumes this obligation.
Non-Norwegian Corporate Shareholders should consult their own advisers regarding the availability of treaty benefits
in respect of dividend payments, including the possibility of effectively claiming a refund of withholding tax.
15.2

Taxation of capital gains on realisation of shares

15.2.1

Norwegian Personal Shareholders

Sale, redemption or other disposal of shares is considered a realization for Norwegian tax purposes. A capital gain or
loss generated by a Norwegian Personal Shareholder through a disposal of shares is taxable or tax deductible in
Norway. The effective tax rate on gain or loss related to shares realized by Norwegian Personal Shareholders is
currently 31.68%; i.e. capital gains (less the tax free allowance) and losses shall be multiplied by 1.44 which are then
included in or deducted from the Norwegian Personal Shareholder's ordinary income in the year of disposal. Ordinary
income is taxable at a flat rate of 22%, increasing the effective tax rate on gains/losses realized by Norwegian Personal
Shareholders to 31.68%.
The gain is subject to tax and the loss is tax deductible irrespective of the duration of the ownership and the number of
shares disposed of.
The taxable gain/deductible loss is calculated per share as the difference between the consideration for the share and
the Norwegian Personal Shareholder's cost price of the share, including costs incurred in relation to the acquisition or
realization of the share. From this capital gain, Norwegian Personal Shareholders are entitled to deduct a calculated
allowance provided that such allowance has not already been used to reduce taxable dividend income. Please refer to
Section 15.1 "Taxation of dividends" above for a description of the calculation of the allowance. The allowance may
only be deducted in order to reduce a taxable gain, and cannot increase or produce a deductible loss, i.e. any unused
allowance exceeding the capital gain upon the realization of a share will be annulled. Unused allowance may not be
set off against gains from realisation of other shares.
If the Norwegian Personal Shareholder owns shares acquired at different points in time, the shares that were acquired
first will be regarded as the first to be disposed of, on a first-in first-out basis.
Special rules apply for Norwegian Personal Shareholders that cease to be tax-resident in Norway.
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Gains derived upon the realization of shares held through a Norwegian share saving account will be exempt from
immediate Norwegian tax and losses will not be tax deductible. Instead, withdrawal of funds from the share saving
account exceeding the Norwegian Personal Shareholder's paid in deposit, will be regarded as taxable income, subject
to tax at an effective tax rate 31.68%. Norwegian Personal Shareholders will be entitled to a calculated tax-free
allowance provided that such allowance has not already been used to reduce taxable dividend income (please see
"Taxation of dividends – Norwegian Personal Shareholders" above). The tax-free allowance is calculated based on the
lowest paid in deposit in the account during the income year, plus any unused tax-free allowance from previous years.
The tax-free allowance can only be deducted in order to reduce taxable income, and cannot increase or produce a
deductible loss. Any excess allowance may be carried forward and set off against future withdrawals from the account
or future dividends received on shares held through the account.
Norwegian Personal Shareholders holding shares through more than one share saving account may transfer their
shares or securities between the share saving accounts without incurring Norwegian taxation.
15.2.2

Norwegian Corporate Shareholders

Norwegian Corporate Shareholders are exempt from tax on capital gains derived from the realization of shares
qualifying for participation exemption, including shares in the Company. Losses upon the realization and costs incurred
in connection with the purchase and realization of such shares are not deductible for tax purpose.
Special rules apply for Norwegian Corporate Shareholders that cease to be tax-resident in Norway.
15.2.3

Non-Norwegian Personal Shareholders

Gains from the sale or other disposal of shares by a Non-Norwegian Personal Shareholder will not be subject to taxation
in Norway unless the Non-Norwegian Personal Shareholder holds the shares in connection with business activities
carried out or managed from Norway. Please refer to Section 15.1 "Taxation of dividends – Non-Norwegian Personal
Shareholders" above for a description of the availability of a Norwegian share saving accounts.
15.2.4

Non-Norwegian Corporate Shareholders

Capital gains derived by the sale or other realization of shares by Non-Norwegian Corporate Shareholders are not
subject to taxation in Norway unless the shareholding is effectively connected to the conduct of trade or business in
Norway.
15.1

Net wealth tax

The value of shares is included in the basis for the computation of net wealth tax imposed on Norwegian Personal
Shareholders. Currently, the marginal net wealth tax rate is 0.85% of the value assessed. The value for assessment
purposes for listed shares is equal to 65% of the listed value as of 1 January in the year of assessment (i.e. the year
following the relevant fiscal year). The value of debt allocated to the listed shares for Norwegian wealth tax purposes
is reduced correspondingly (i.e. to 65%).
Norwegian Corporate Shareholders are not subject to net wealth tax.
Non-Norwegian (Personal and Corporate) Shareholders are generally not subject to Norwegian net wealth tax. NonNorwegian Personal Shareholders can, however, be taxable if the shareholding is effectively connected to the conduct
of trade or business in Norway.
15.2

VAT and transfer taxes

No VAT, stamp or similar duties are currently imposed in Norway on the transfer or issuance of shares.
15.3

Inheritance tax

A transfer of shares through inheritance or as a gift does not give rise to inheritance or gift tax in Norway.
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16

SELLING AND TRANSFER RESTRICTIONS

16.1

General

The Shares may, in certain jurisdictions, be subject to restrictions on transferability and resale and may not be
transferred or resold except as permitted under applicable securities laws and regulations. Investors should be aware
that they may be required to bear the financial risks of this investment for an indefinite period of time. Any failure to
comply with these restrictions may constitute a violation of the securities laws of any such jurisdiction.
Receipt of this Prospectus shall not constitute an offer for Shares and this Prospectus is for information only and should
not be copied or redistributed. Accordingly, if an existing shareholder receives a copy of this Prospectus, the existing
shareholder should not distribute or send the same, or transfer the Shares to any person or in or into any jurisdiction
where to do so would or might contravene local securities laws or regulations. If an existing shareholder forwards this
Prospectus into any such territories (whether under a contractual or legal obligation or otherwise), the existing
shareholder should direct the recipient's attention to the contents of this Section 16 "Selling and transfer restrictions".
The Shares may not be offered, sold, resold, transferred or delivered, directly or indirectly, in or into, any jurisdiction in
which it would not be permissible to offer the Shares and this Prospectus shall not be accessed by any person in any
jurisdiction in which it would not be permissible to offer the Shares.
Neither the Company nor its representatives, is making any representation to any purchaser of Shares regarding the
legality of an investment in the Shares by such offeree or purchaser under the laws applicable to such offeree or
purchaser.
The information set out in this Section 16 "Selling and transfer restrictions" is intended as a general guide only. If you
are in any doubt about any of the contents of these restrictions, or whether any of these restrictions apply to you, you
should obtain independent professional advice without delay.
16.2

Selling and transfer restrictions in the United States

The Shares have not been, and will not be, registered under the U.S. Securities Act or with any securities regulatory
authority of any state or other jurisdiction in the United States, and may not be offered or sold except: (i) within the
United States only to QIBs in reliance on Rule 144A or pursuant to another exemption from the registration requirements
of the U.S. Securities Act; and (ii) outside the United States in compliance with Regulation S, and in each case in
accordance with any applicable securities laws of any state or territory of the United States or any other jurisdiction.
Terms defined in Rule 144A or Regulation S shall have the same meaning when used in this Section 16 "Selling and
transfer restrictions".
Each purchaser of Shares outside the United States pursuant to Regulation S will be deemed to have acknowledged,
represented and agreed that:
a)

The purchaser is authorised to consummate the purchase of the Shares in compliance with all applicable
laws and regulations.

b)

The purchaser acknowledges that the Shares have not been and will not be registered under the U.S.
Securities Act, or with any securities regulatory authority or any state of the United States, and, subject to
certain exemptions, may not be offered or sold within the United States.

c)

The purchaser (and the person, if any, for whose account or benefit the purchaser is acquiring the Shares)
was located outside the United States at the time the buy order for the Shares was originated, and continues
to be located outside the United States, and has not purchased the Shares for the account or benefit of any
person in the United States or entered into any arrangement for the transfer of the Shares or any economic
interest therein to any person in the United States.
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d)

The purchaser is not an affiliate of the Company or a person acting on behalf of such affiliate, and is not in
the business of buying and selling securities or, if it is in such business, it did not acquire the Shares from
the Company or an affiliate thereof in the initial distribution of such Shares.

e)

The purchaser is aware of the restrictions on the offer and sale of the Shares pursuant to Regulation S
described in this Prospectus.

f)

The Shares have not been offered to it by means of any "directed selling efforts" as defined in Regulation S.

g)

The Company shall not recognise any offer, sale, pledge or other transfer of the Shares made other than in
compliance with the above restrictions.

h)

If the purchaser is acquiring any of the Shares as a fiduciary or agent for one or more accounts, the purchaser
represents that it has sole investment discretion with respect to each such account and that it has full power
to make the foregoing acknowledgements, representations and agreements on behalf of each such account.

Each purchaser of the Shares within the United States purchasing Shares pursuant to Rule 144A or another available
exemption from, or in a transaction not subject to, the registration requirements of the U.S. Securities Act will be deemed
to have acknowledged, represented and agreed that:
a)

The purchaser is authorised to consummate the purchase of the Shares in compliance with all applicable
laws and regulations.

b)

The purchaser acknowledges that the Shares have not been and will not be registered under the U.S.
Securities Act or with any securities regulatory authority of any state of the United States and are subject to
significant restrictions to transfer.

c)

The purchaser (i) is a QIB (as defined in Rule 144A), (ii) is aware that the sale to it is being made in reliance
on Rule 144A and (iii) is acquiring such Shares for its own account or for the account of a QIB, in each case
for investment and not with a view to any resale or distribution to the Shares, as the case may be.

d)

The purchaser is aware that the Shares are being offered in the United States in a transaction not involving
any public offering in the United States within the meaning of the U.S. Securities Act.

e)

If, in the future, the purchaser decides to offer, resell, pledge or otherwise transfer such Shares, or any
economic interest therein, as the case may be, such Shares or any economic interest therein may be offered,
sold, pledged or otherwise transferred only (i) to a person whom the beneficial owner and/or any person
acting on its behalf reasonably believes is a QIB in a transaction meeting the requirements of Rule 144A, (ii)
outside the United States in a transaction meeting the requirements of Regulation S, (iii) in accordance with
Rule 144 (if available), (iv) pursuant to any other exemption from the registration requirements of the U.S.
Securities Act, subject to the receipt by the Company of an opinion of counsel or such other evidence that
the Company may reasonably require that such sale or transfer is in compliance with the U.S. Securities Act
or (v) pursuant to an effective registration statement under the U.S. Securities Act, in each case in
accordance with any applicable securities laws of any state or territory of the United States or any other
jurisdiction.

f)

The purchaser is not an affiliate of the Company or a person acting on behalf of such affiliate, and is not in
the business of buying and selling securities or, if it is in such business, it did not acquire the Shares from
the Company or an affiliate thereof in the initial distribution of such Shares.

g)

The purchaser will not deposit or cause to be deposited such Shares into any depositary receipt facility
established or maintained by a depositary bank other than a Rule 144A restricted depositary receipt facility,
so long as such Shares are "restricted securities" within the meaning of Rule 144(a)(3) under the U.S.
Securities Act.
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h)

The purchaser acknowledges that the Shares are "restricted securities" within the meaning of Rule 144(a)(3)
and no representation is made as to the availability of the exemption provided by Rule 144 for resales of any
Shares, as the case may be.

i)

The purchaser acknowledges that the Company shall not recognise any offer, sale pledge or other transfer
of the Shares made other than in compliance with the above-stated restrictions.

If the purchaser is acquiring any of the Shares as a fiduciary or agent for one or more accounts, the purchaser
represents that it has sole investment discretion with respect to each such account and that it has full power to make
the foregoing acknowledgements, representations and agreements on behalf of each such account.
16.3

Selling and transfer restrictions in the European Economic Area (EEA)

Each person in a Relevant Member State (other than persons in Norway) must represent, warrant and agree that:
a)

it is a qualified investor within the meaning of Article 2(e) of the EU Prospectus Regulation; and

b)

in the case of any Shares acquired by it as a financial intermediary, as that term is used in Article 1 of the
EU Prospectus Regulation, (i) the Shares acquired by it in the offer have not been acquired on behalf of, nor
with a view to their offer or resale to, persons in any Relevant Member State other than qualified investors,
as that term is defined in the EU Prospectus Regulation, or in circumstances in which the prior consent of
the Managers has been given to the offer or resale; or (ii) where Shares have been acquired by it on behalf
of persons in any Relevant Member State other than qualified investors, the offer of those Shares to it is not
treated under the EU Prospectus Regulation as having been made to such persons.
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17

ADDITIONAL INFORMATION

17.1

Auditor and advisors

The Company's independent auditor is BDO AS with registration number 993 606 650, and business address
Munkedamsveien 45A, 0250 Oslo, Norway which has been the Company's auditor throughout the period covered by
the Company's financial information included in this prospectus. BDO is a member of Den Norske Revisorforening (The
Norwegian Institute of Public Accountants).
Wikborg Rein Advokatfirma AS (Dronning Mauds gate 11, 0250 Oslo, Norway) is acting as Norwegian legal counsel to
the Company.
17.2

Documents on display

Copies of the following documents will be available for inspection at the Company's offices at Damsgårdsveien 229,
5160 Laksevåg, Norway, during normal business hours from Monday to Friday each week (except public holidays) and
on the Company's website www.endur.no for a period of twelve months from the date of this Prospectus:
•

the Company's certificate of incorporation and Articles of Association; and

•

all reports, letters, and other documents, historical financial information, valuations and statements prepared
by any expert at the Company's request any part of which is included or referred to in this Prospectus.

17.3

Incorporation by reference

The information incorporated by reference in this Prospectus should be read in connection with the cross reference
table set out below. Except as provided in this Section 17.3 "Incorporation by reference", no information is incorporated
by reference into this Prospectus.
Section in the
Prospectus

Disclosure
requirement

Reference document and link

Page in reference
document

Section 4.3

Annex 3, item 11.1

Annual Report 2020:
https://endur.no/investor-relations/financial-reports/

16 - 59
(Accounts and notes)

Section 4.3

Annex 3, item 11.2

Auditor's report 2020:
https://endur.no/investor-relations/financial-reports/

78 - 82

Section 4.3

Annex 3, item 11.1

Unaudited Interim Financial Statements Q1 2021:
https://endur.no/investor-relations/financial-reports/

19 - 21
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DEFINITIONS AND GLOSSARY

Acquisitions .............................................

The Company's acquisitions of Artec Aqua and Marcon.

Appropriate Channels for Distribution .

Distribution channels permitted by MiFID II.

Artec Aqua ...............................................

Artec Aqua AS.

Artec Aqua Acquisition ..........................

Endúr's acquisition of Artec Aqua completed on 12 March 2021.

Artec Consideration Shares ...................

296,128,789 new shares in the Company, each with a par value of NOK 0.01 as part of the total
consideration paid to the seller in connection with the Artec Acquisition.

Artec SPA ................................................

Share purchase agreement between Endúr and Artec Holding AS for the acquisition of the shares in
Artec Aqua.

Articles of Association ..........................

The Company's articles of association attached as Appendix A to this Prospectus.

BDO ..........................................................

BDO AS.

BMO Acquisition ....................................

Endúr's acquisition of BMO Entreprenør AS completed on 17 December 2020.

BMO Entreprenør ...................................

BMO Entreprenør AS.

BMO Options ..........................................

The board of directors of the Company resolved to establish a share option program of a total of
12,500,000 shares for key employees of BMO, in connection with completion of the acquisition of
BMO.

Board Members ......................................

The members of the Company's Board of Directors.

Board of Directors ..................................

The Board of Directors of the Company.

Bond(s) ....................................................

The FRN senior secured callable bonds with ISIN NO0010935430 issued and is expected to be listed
on the Oslo Stock Exchange on or about 3 September 2021, as governed by the Bond Terms

Bondholder(s) .........................................

The holders of the Bonds or anyone of them.

Bond Issue ..............................................

The issue of NOK 1,100,000,000 bonds with ISIN NO0010935430 in connection with the completion
of a senior secured floating rate non-amortizing bond issue with maturity in 2025.

Bond Terms.............................................

The bond terms for the Bonds dated 2 March 2021.

Bond Trustee ..........................................

Nordic Trustee AS.

CEO ..........................................................

Chief executive officer.

CFO ..........................................................

Chief financial officer.

Company, Endúr or Issuer ....................

Endúr ASA, a public limited liability company incorporated under the laws of Norway with business
registration number 991 279 539 and registered address Damsgårdsveien 229, 5160 Laksevåg,
Norway.

EEA ..........................................................

The European Economic Area.

Endúr BidCo

Endúr BidCo AS.

Endúr Maritime .......................................

Endúr Maritime AS.

Endúr Sjøsterk ........................................

Endúr Sjøsterk AS.

EU .............................................................

The European Union.

EUR or Euro ............................................

The lawful common currency of the participating member states in the European Union.

EU Prospectus Regulation ....................

Regulation (EU) 2017/1129 of the European Parliament and of the Council of 14 June 2017 on the
prospectus to be published when securities are offered to the public or admitted to trading on a
regulated market, and repealing Directive 2003/71/EC Text with EEA relevance.

Financial Statements .............................

The Company's audited consolidated financial statements as of and for the year ended 31 December
2020.

Former Oceano Group ...........................

Former Oceano AS and its subsidiaries, ØPD AS and Installit AS.

FSMA .......................................................

The UK Financial Services and Markets Act 2000.

General Meeting .....................................

The Company's general meeting of shareholders.

Group .......................................................

The Company together with its consolidated subsidiaries.

Guarantor ................................................

(a) Artec Aqua AS;(b) BMO Entreprenør AS;(c) Endúr BidCo AS; (d) Endúr Maritime AS;(e) Marcongruppen i Sverige AB and (f) each other material Group company (present and future).

IFRS .........................................................

International Financial Reporting Standards as adopted by the EU.

LEI ............................................................

Legal Entity Identifier.

Listing ......................................................

The listing by Endúr ASA on the Oslo Stock Exchange of the New Shares and the Bonds.

Management ...........................................

The senior management team of the Company.

Marcon .....................................................

Marcon-gruppen i Sverige AB.

Marcon Acquisition ................................

Endúr's acquisition of Marcon completed on 5 and 12 March 2021.
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Marcon Consideration Shares ..............

106,230,838 new shares in the Company, each with a par value of NOK 0.01 as part of the total
consideration paid to the seller in connection with the Marcon Acquisition.

Marcon SPA ............................................

Share purchase agreement between Endúr and Jörn Ryberg Holding AB and Cygnos Olor AB for the
acquisition of the shares in Marcon.

MiFID II .....................................................

EU Directive 2014/65/EU on markets in financial instruments, as amended.

MiFID II Product Governance
Requirements .........................................

MiFID II, Articles 9 and 10 of Commission Delegated Directive (EU) 2017/593 supplementing MiFID II
and local implementing measures.

New Shares .............................................

The Artec Consideration Shares and the Marcon Consideration Shares together.

NOK ..........................................................

Norwegian Kroner, the lawful currency of Norway.

NOM-Account .........................................

A nominee account.

Non-Norwegian Corporate
Shareholders ..........................................

Shareholders who are limited liability companies and certain similar corporate entities not resident in
Norway for tax purposes.

Non-Norwegian Personal Shareholders
..................................................................

Shareholders who are individuals not resident in Norway for tax purposes.

Norwegian Corporate Shareholders ....

Shareholders who are limited liability companies and certain similar corporate entities resident in
Norway for tax purposes.

Norwegian FSA .......................................

The Financial Supervisory Authority of Norway (Nw.: Finanstilsynet).

Norwegian Personal Shareholders ......

Shareholders who are individuals resident in Norway for tax purposes.

Norwegian Public Limited Companies
Act ............................................................

Norwegian Public Limited Liability Companies Act of 13 June 1997 No 45 (Nw.: allmennaksjeloven).

Norwegian Private Limited Companies
Act ............................................................

Norwegian Public Limited Liability Companies Act of 13 June 1997 No 44 (Nw.: aksjeloven).

Norwegian Securities Trading Act .......

The Norwegian Securities Trading Act of 28 June 2007 No 75 (Nw.: verdipapirhandelloven).

NRPA .......................................................

The Norwegian Public Roads Administration.

Oceano ....................................................

Oceano AS.

Oceano Merger .......................................

The merger with Oceano completed on 17 October 2020.

Oslo Stock Exchange ............................

Oslo Børs ASA, or, as the context may require, Oslo Børs, a Norwegian regulated stock exchange
operated by Oslo Børs ASA.

PPA ..........................................................

Purchase price allocation.

Prospectus ..............................................

This Prospectus dated 30 August 2021.

PWC .........................................................

PriceWaterhouseCoopers AS.

QIBs ........................................................

Qualified institutional buyers as defined in Rule 144A.

Regulation S ..........................................

Regulation S under the U.S. Securities Act.

Relevant Member State ..........................

Each Member State of the European Economic Area which has implemented the EU Prospectus
Regulation.

RoU ..........................................................

Right-of-use.

Rule 144A ...............................................

Rule 144A under the U.S. Securities Act.

SEC ..........................................................

The U.S. Securities and Exchange Commission.

SEK ..........................................................

Swedish Kroner, the lawful currency of Sweden.

Seller's Credit .........................................

Seller's credit from Bever Holding to Endúr as part of the total consideration for the BMO Acquisition.

SFV ...........................................................

Statens Fastigetsverk.

Share(s) ...................................................

Means the shares of the Company, each with a par value of NOK 0.01, or any one of them.

Sjøsterk ...................................................

Sjøsterk AS.

SSE ..........................................................

Svensk Sjöentreprenad AB.

Sventab....................................................

Stockholms Vattenentreprenader AB.

Target Market Assessment ...................

Has the meaning ascribed to such term on page iii.

UK.............................................................

The United Kingdom.

USD or U.S. Dollar ..................................

United States Dollars, the lawful currency of the United States of America.

U.S. or United States ..............................

The United States of America.

U.S. Exchange Act..................................

The United States Exchange Act of 1934, as amended.

U.S. Securities Act .................................

The United States Securities Act of 1933, as amended.

VPS ..........................................................

The Norwegian Central Securities Depository (Nw.: Verdipapirsentralen).

VPS Registrar .........................................

DNB Markets, a part of DNB Bank ASA, Dronning Eufemias gate 30,0191 Oslo, Norway.
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Damsgårdsveien 229
5160 Laksevåg, Bergen
Norway

Legal Adviser to the Company
(as to Norwegian law)
Wikborg Rein Advokatfirma AS
Dronning Mauds gate 11
0250 Oslo
Norway

APPENDIX A
ARTICLES OF ASSOCIATION OF ENDÚR ASA
§1
The name of the company is Endúr ASA. The company is a public limited company.
§2
The company's business office is in Bergen municipality.
§3
The scope of the company's business is to own and operate industry- and other related business,
management of capital and other functions for the group, hereunder to participate in or acquire other
companies or business.
§4
The share capital of the company is NOK 11 370 704.90 divided into 1 137 070 490 shares, each with a
nominal value of NOK 0.01. The company's shares shall be registered in the VPS.
§5
The board of directors shall consist of from 5 to 9 members. The Chairman of the Board is to be elected
by the General Assembly.
§6
The chairman alone or the managing director and a board member jointly are authorised to sign for the
company.
§7
The company shall not have more than one managing director, at the discretion of the board.
§8
The annual general meeting shall consider the following:
1. Approval of the financial statements and the annual report for the year, hereunder distribution of
dividends;
2. Other matters that according to law are appropriate to the general meeting.
§9
The company shall have a nomination committee consisting of 3 members. The members of the
committee shall be elected by the general meeting, who also elects the chairman of the committee. The
committee shall nominate board members and shall recommend the board remuneration to the general
meeting. The general meeting may resolve an instruction to the work of the nomination committee.
§ 10
Shareholders wishing to participate at general meetings shall inform the company within a deadline which
shall be stated in the notice to the general meeting. The deadline may not expire prior to 5 days before
the general meeting. In the event the shareholder has not notified the company within the correct
deadline, the shareholder may be denied participation.
§ 11
Documents related to matters that are to be discussed at the company's general meeting, including
documents which pursuant to law shall be included in or enclosed to the notice of the general meeting,
are not required to be sent to the shareholders if such documents are available at the company's website.
A shareholder may nevertheless request that documents which relate to matters to be discussed at the
general meeting are being sent to him.
§ 12
The right to participate and vote at the general meeting can only be exercised when the acquisition has
been entered into the shareholder register the fifth workday prior to the day of the general meeting.

APPENDIX B
INDEPENDENT ASSURANCE REPORT ON PRO FORMA FINANCIAL INFORMATION

Tel: +47 23 11 91 00
Fax: +47 23 11 91 01
www.bdo.no

P. O. Box. 1704 Vika
Munkedamsveien 45
N-0121 Oslo
Norway

To the Board of Directors of Endúr ASA

We have completed our assurance engagement to report on the compilation of unaudited pro
forma financial information of Endúr ASA (the “Company”). The pro forma condensed financial
information consists of the unaudited condensed pro forma statement of financial position as
at 31st December 2020, the unaudited condensed pro forma income statement for the period
ended 31st December 2020, and related notes as set out in Section 10.7 in the Unaudited Pro
Forma Financial Information dated 29 August 2021 issued by the Company, which will be
attached to the Company’s prospectus (the “Prospectus”). The applicable criteria on the basis
of which the Board of Directors and Management of the Company has compiled the pro forma
financial information are specified in Commission Delegated Regulation (EU) 2019/980 as
incorporated in the Norwegian Securities Trading Act and the Securities Regulations § 7-1.
The pro forma financial information has been compiled by the Board of Directors and
Management of the Company to illustrate the impact of the acquisition of Artec Aqua AS and
Marcon Gruppen i Sverige AB (the “Transaction”) set out in section 1.3 in the Unaudited Pro
Forma Financial Information on the Company’s consolidated financial position and consolidated
financial performance for the year ended 31st December 2020 as if the Transaction had taken
place at 1st January 2020. As part of this process, information about the Company’s and the
acquired entity’s financial position and financial performance has been extracted by the Board
of Directors and Management from the Company’s and the acquired entity’s audited financial
statements for the period ended 31st December 2020.
The Board of Directors’ and Management’s Responsibility for the Pro Forma Financial
Information
The Board of Directors and Management of the Company are responsible for compiling the pro
forma financial information on the basis of the applicable criteria.
Our Independence and Quality Control
We have complied with the independence and other ethical requirements of the Code of Ethics
for Professional Accountants issued by the International Ethics Standards Board for Accountants,
which is founded on fundamental principles of integrity, objectivity, professional competence
and due care, confidentiality and professional behavior.
The firm applies International Standard on Quality Control 1, Quality Control for Firms that
Perform Audits and Reviews of Financial Statements, and Other Assurance and Related Services
Engagements and accordingly maintains a comprehensive system of quality control including
documented policies and procedures regarding compliance with ethical requirements,
professional standards and applicable legal and regulatory requirements.

BDO AS, a Norwegian liability company, is a member of BDO International Limited, a UK company limited by guarantee, and forms part of the international
BDO network of independent member firms. The Register of Business Enterprises: NO 993 606 650 VAT.

Penneo document key: 816KX-E6DS7-LJTC1-OA2BM-QPXO6-1SW36

Independent Assurance Report on the Pro Forma Financial Information

Practitioner’s Responsibilities
Our responsibility is to express an opinion, as required by Commission Delegated Regulation
(EU) 2019/980 about whether the pro forma financial information has been compiled by the
Board of Directors and Management of the Company on the basis of the applicable criteria.

The aforementioned opinion does not require an audit of historical unadjusted financial
information, the adjustments to conform the accounting policies of the acquired entity to the
accounting policies of the Company, or the assumptions summarized in section 10.3 of the
Unaudited Pro Forma Financial Information. For purposes of this engagement, we are not
responsible for updating or reissuing any reports or opinions on any historical financial
information used in compiling the pro forma financial information, nor have we, in the course
of this engagement, performed an audit or review of the financial information used in compiling
the pro forma financial information.
The purpose of pro forma financial information included in a prospectus is solely to illustrate
the impact of the Transaction on unadjusted financial information of the Company as if the
Transaction had occurred or had been undertaken at an earlier date selected for purposes of
the illustration. Because of its nature, the pro forma financial information addresses a
hypothetical situation and, therefore, does not represent the Company’s actual financial
position or performance. Accordingly, we do not provide any assurance that the actual outcome
of the Transaction for the financial performance period ended 31st December 2020 would have
been as presented.
A reasonable assurance engagement to report on whether the pro forma financial information
has been compiled on the basis of the applicable criteria involves performing procedures to
assess whether the applicable criteria used by the Board of Directors and Management of the
Company in the compilation of the pro forma financial information provide a reasonable basis
for presenting the significant effects directly attributable to the event or transaction, and to
obtain sufficient appropriate evidence about whether:
•

The related unaudited pro forma adjustments give appropriate effect to those criteria; and

•

The unaudited pro forma financial information reflects the proper application of those
adjustments to the unadjusted financial information.

•

The unaudited pro forma financial information has been compiled on a basis consistent with
the accounting policies of the Company.

The procedures selected depend on the practitioner’s judgment, having regard to the
practitioner’s understanding of the nature of the company, the event or transaction in respect
of which the pro forma financial information has been compiled, and other relevant
engagement circumstances.

BDO AS, a Norwegian liability company, is a member of BDO International Limited, a UK company limited by guarantee, and forms part of the international
BDO network of independent member firms. BDO is the brand name for the BDO network and for each of the BDO Member. The Register of Business
Enterprises: NO 993 606 650 VAT.

Penneo document key: 816KX-E6DS7-LJTC1-OA2BM-QPXO6-1SW36

We conducted our engagement in accordance with International Standard on Assurance
Engagements (ISAE) 3420, Assurance Engagements to Report on the Compilation of Pro Forma
Financial Information Included in a Prospectus, issued by the International Auditing and
Assurance Standards Board. This standard requires that the practitioner comply with ethical
requirements and plan and perform procedures to obtain reasonable assurance about whether
the Company has compiled the pro forma financial information on the basis of accounting and
relevant accounting policies described in the Unaudited Pro Forma Financial Information
section 10.3. Our work primarily consisted of comparing the unadjusted financial information
with the source documents as described in section 10.2 of the Unaudited Pro Forma Financial
Information, considering the evidence supporting the adjustments and discussing the Pro Forma
Financial Information with Management of the Company.

The engagement also involves evaluating the overall presentation of the pro forma financial
information.
We believe that the evidence we have obtained is sufficient and appropriate to provide a basis
for our opinion.

Opinion
In our opinion:
a) the pro forma financial information has been properly compiled on the basis stated in
the Unaudited Pro Forma Financial Information.

This report is issued for the sole purpose of offering of shares in Norway and the admission of
shares on the Oslo Stock Exchange, and other regulated markets in the European Union or
European Economic Area as set out in the Prospectus approved by the Financial Supervisory
Authority of Norway. Therefore, this report is not appropriate in other jurisdictions and should
not be used or relied upon for any purpose other than the listing of shares of the Company on
the Oslo Stock Exchange or other regulated markets in the European Union or European
Economic Area as described in the Prospectus approved by the Financial Supervisory Authority
of Norway.

Oslo, 29 August 2021
BDO AS

Yngve Gjethammer
State Authorized Public Accountant (Norway)
(Electronic signature)

BDO AS, a Norwegian liability company, is a member of BDO International Limited, a UK company limited by guarantee, and forms part of the international
BDO network of independent member firms. BDO is the brand name for the BDO network and for each of the BDO Member. The Register of Business
Enterprises: NO 993 606 650 VAT.

Penneo document key: 816KX-E6DS7-LJTC1-OA2BM-QPXO6-1SW36

b) that basis is consistent with the accounting policies of the Company.

Yngve Gjethammer
Partner
On behalf of: BDO AS

Penneo document key: 816KX-E6DS7-LJTC1-OA2BM-QPXO6-1SW36

Serial number: 9578-5998-4-785509
IP: 188.95.xxx.xxx
2021-08-29 18:31:03Z

.
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BOND TERMS between
ISSUER:

Endúr ASA, a company existing under the laws of Norway with
registration number 991 279 539 and LEI-code
5967007LIEEXZXIIHC31 and

BOND TRUSTEE:

Nordic Trustee AS, a company existing under the laws of
Norway with registration number 963 342 624 and LEI-code
549300XAKTM2BMKIPT85.

DATED:

2 March 2021

These Bond Terms shall remain in effect for so long as any Bonds remain outstanding.

1.

INTERPRETATION

1.1

Definitions
The following terms will have the following meanings:
“Accounting Standard” means IFRS.
“Additional Bonds” means the debt instruments issued under a Tap Issue, including any
Temporary Bonds.
“Affiliate” means, in relation to any person:
(a)

any person which is a Subsidiary of that person;

(b)

any person who has Decisive Influence over that person (directly or indirectly); and

(c)

any person which is a Subsidiary of an entity who has Decisive Influence over that
person (directly or indirectly).

“Agreed Security Principles” means the security principles set out in Attachment 4 hereto.
“Annual Financial Statements” means the audited unconsolidated and consolidated annual
financial statements of the Issuer for any financial year, prepared in accordance with the
Accounting Standard, such financial statements to include a profit and loss account, balance
sheet, cash flow statement and report of the board of directors.
“Acquisitions” means the Marcon Acquisition and the Artec Aqua Acquisition together.
“Artec Aqua Acquisition” means the Issuer's acquisition of all the shares in Artec Aqua AS,
for a cash settlement of NOK 345,000,000 and NOK 345,000,000 in shares in the Issuer.
“Attachment” means any schedule, appendix or other attachment to these Bond Terms.
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“Bond Terms” means these terms and conditions, including all Attachments which form an
integrated part of these Bond Terms, in each case as amended and/or supplemented from time
to time.
“Bond Trustee” means the company designated as such in the preamble to these Bond Terms,
or any successor, acting for and on behalf of the Bondholders in accordance with these Bond
Terms.
“Bond Trustee Fee Agreement” means the agreement entered into between the Issuer and the
Bond Trustee relating, among other things, to the fees to be paid by the Issuer to the Bond
Trustee for the services provided by the Bond Trustee relating to the Bonds.
“Bondholder” means a person who is registered in the CSD as directly registered owner or
nominee holder of a Bond, subject however to Clause 3.3 (Bondholders’ rights).
“Bondholders’ Meeting” means a meeting of Bondholders as set out in Clause 15
(Bondholders’ Decisions).
“Bonds” means (i) the debt instruments issued by the Issuer pursuant to these Bond Terms;
including any Additional Bonds, and (ii) any overdue and unpaid principal which has been
issued under a separate ISIN in accordance with the regulations of the CSD from time to time.
“Business Day” means a day on which both the relevant CSD settlement system is open, and
the relevant currency of the Bonds settlement system is open.
“Business Day Convention” means that if the last day of any Interest Period originally falls
on a day that is not a Business Day, the Interest Period will be extended to include the first
following Business Day unless that day falls in the next calendar month, in which case the
Interest Period will be shortened to the first preceding Business Day (Modified Following).
“Call Option” has the meaning given to it in Clause 10.2 (Voluntary early redemption – Call
Option).
“Call Option Repayment Date” means the settlement date for the Call Option determined by
the Issuer pursuant to Clause 10.2 (Voluntary early redemption – Call Option), Clause 10.3
(Voluntary early redemption – Equity Clawback), paragraph (d) of Clause 10.4 or a date agreed
upon between the Bond Trustee and the Issuer in connection with such redemption of Bonds.
“Change of Control Event” means any event whereby any person or group of persons acting
in concert gaining Decisive Influence over the Issuer, provided that no Change of Control Event
shall be deemed to occur if the person (or group or persons acting in concert) gaining Decisive
Influence over the Issuer has been pre-approved by a majority (more than 50.00 per cent.) of
the Bondholders attending a quorate Bondholder’s Meeting or a Written Resolution.
“Compliance Certificate” means a statement substantially in the form as set out in Attachment
1 hereto.
“Convertible Loan” means the existing EUR 455,000 convertible loan with Eastern European
Investment Management Sp Z.O.O as lender and the Issuer as borrower.
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“Credit Facilities”means one or more facilities (including any working capital or overdraft
facility, any guarantee, performance bond, documentary or stand-by letter of credit facility, any
short term loan facility or any other facility) which in aggregate is not exceeding the higher of
NOK 150,000,000 and 0.5x EBITDA (or the equivalent in any other currency). Any such credit
facility may be secured by the Transaction Security (save for the Escrow Account Pledge) on
a super senior basis subject to the Intercreditor Agreement.
“Credit Facility Creditor” means each provider of a Credit Facility.
“Cure Amount” means cash actually received by the Issuer (i) in exchange for fully paid
shares in the Issuer or (ii) as Subordinated Loans.
“CSD” means the central securities depository in which the Bonds are registered, being
Verdipapirsentralen ASA (VPS).
“Decisive Influence” means a person having, as a result of an agreement or through the
ownership of shares or interests in another person (directly or indirectly):
(a)

a majority of the voting rights in that other person; or

(b)

a right to elect or remove a majority of the members of the board of directors of that
other person.

“Default Notice” means a written notice to the Issuer as described in Clause 14.2 (Acceleration
of the Bonds).
“Default Repayment Date” means the settlement date set out by the Bond Trustee in a Default
Notice requesting early redemption of the Bonds.
“Decisive Influence” means a person having, as a result of an agreement or through the
ownership of shares or interests in another person (directly or indirectly) (i) a majority of the
voting rights in that other person or (ii) a right to elect or remove a majority of the members of
the board of directors of that other person.
“Distribution” means any (i) payment of dividend on shares including preferred shares, (ii)
repurchase of own shares (save for share repurchases for employee share program), (iii)
redemption of share capital or other restricted equity with repayment to shareholders, (iv)
repayment or service of any Subordinated Loans, or (v) any other similar distribution or
transfers of value to the direct and indirect shareholders of the relevant entity or the Affiliates
of such direct and indirect shareholders.
“EBITDA” means, in respect of the Relevant Period, the consolidated operating profit of the
Group according to the latest Financial Report(s):
(a)

before deducting any amount of tax on profits, gains or income paid or payable by any
member of the Group;

(b)

before deducting any Net Finance Charges;
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(c)

excluding any items (positive or negative) of a one off, non-recurring, extraordinary,
unusual or exceptional nature (including, without limitation, restructuring expenditures)
which, in aggregate to any adjustments made pursuant to item (iii) of "Calculations and
adjustments", not exceeding 10 per cent. of EBITDA for any Relevant Period;

(d)

excluding any Transaction Costs;

(e)

before taking into account any unrealised gains or losses on any derivative instrument
(other than any derivative instruments which are accounted for on a hedge account
basis);

(f)

excluding the charge to profit represented by the expensing of stock options and costs
and provisions relating to share incentive schemes of the Group or other long-term
management incentive programs;

(g)

after adding back or deducting, as the case may be, the amount of any loss or gain against
book value arising on a disposal of any asset (other than in the ordinary course of trading)
and any loss or gain arising from an upward or downward revaluation of any asset;

(h)

after deducting the amount of any profit (or adding back the amount of any loss) of any
member of the Group which is attributable to minority interests;

(i)

after adding back or deducting, as the case may be, the Group’s share of the profits or
losses of entities which are not part of the Group;

(j)

after adding back any losses to the extent covered by any insurance;

(k)

before taking into account any Pension Items; and

(l)

after adding back any amount attributable to the amortisation, depreciation or depletion
of assets of members of the Group.

“Enforcement Proceeds” means (i) the proceeds from any enforcement of the Transaction
Security and (ii) any payments following any other enforcement event collectively.
“Escrow Account” means an account in the name of the Issuer, blocked and pledged on first
priority as security for the Issuer’s obligations under the Finance Documents.
“Escrow Account Pledge” means the pledge over the Escrow Account, where the bank
operating the account has waived any set-off rights.
“Equity Issue” means an issue by the Issuer of equity (classified as such in accordance with
the Accounting Standard).
“Event of Default” means any of the events or circumstances specified in Clause 14.1 (Events
of Default).
“Exchange” means:
(a)

Oslo Børs (the Oslo Stock Exchange); or
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(b)

any regulated market as such term is understood in accordance with the Markets in
Financial Instruments Directive 2014/65/EU (MiFID II) and Regulation (EU) No.
600/2014 on markets in financial instruments (MiFIR).

“Existing Group Debt” means the existing Financial Indebtedness of the Group of
approximately NOK 250,000,000.
“Finance Charges” means, for the Relevant Period, the aggregate amount of the accrued
interest, commission, fees (excluding arrangement and any other upfront fees in respect of
financing arrangements), discounts, payment fees, premiums or charges and other finance
payments in respect of Financial Indebtedness whether paid, payable or capitalised by any
member of the Group according to the latest Financial Report(s) (calculated on a consolidated
basis), without taking into account any capitalised interest in respect of any Subordinated
Loan, or any unrealised gains or losses on any derivative instruments other than any derivative
instruments which are accounted for on a hedge accounting basis.

“Finance Documents” means these Bond Terms, the Bond Trustee Fee Agreement, the
Intercreditor Agreement, any Transaction Security Documents, any subordination undertaking
in respect of any Subordinated Loan and any other document the Issuer and the Bond Trustee
designate as a Finance Document.
“Financial Indebtedness” means any indebtedness for or in respect of:
(a)

moneys borrowed (and debit balances at banks or other financial institutions);

(b)

any amount raised by acceptance under any acceptance credit facility or dematerialized
equivalent;

(c)

any amount raised pursuant to any note purchase facility or the issue of bonds, notes,
debentures, loan stock or any similar instrument, including the Bonds;

(d)

the amount of any liability in respect of any lease or hire purchase contract which would,
in accordance with the Accounting Standard, be capitalized as an asset and booked as a
corresponding liability in the balance sheet;

(e)

receivables sold or discounted (other than any receivables to the extent they are sold on
a non-recourse basis provided that the requirements for de-recognition under the
Accounting Standard are met);

(f)

any derivative transaction entered into and, when calculating the value of any derivative
transaction, only the marked to market value (or, if any actual amount is due as a result
of the termination or close-out of that derivative transaction, that amount shall be taken
into account);

(g)

any counter-indemnity obligation in respect of a guarantee, bond, standby or
documentary letter of credit or any other instrument issued by a bank or financial
institution in respect of an underlying liability of a person which is not a Group Company
which liability would fall within one of the other paragraphs of this definition;
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(h)

any amount raised by the issue of redeemable shares which are redeemable (other than
at the option of the Issuer) before the Maturity Date or are otherwise classified as
borrowings under the Accounting Standard;

(i)

any amount of any liability under an advance or deferred purchase agreement, if (a) the
primary reason behind entering into the agreement is to raise finance or (b) the agreement
is in respect of the supply of assets or services and payment is due more than 120
calendar days after the date of supply;

(j)

any amount raised under any other transaction (including any forward sale or purchase
agreement) having the commercial effect of a borrowing or otherwise being classified
as a borrowing under the Accounting Standard; and

(k)

without double counting, the amount of any liability in respect of any guarantee for any
of the items referred to in paragraphs (a) to (j) above.

“Financial Reports” means the Annual Financial Statements and the Interim Accounts.
“Financial Support” means any loans, guarantees, Security securing obligations of another
person or other financial assistance (whether actual or contingent).
“First Call Date” means the Interest Payment Date in March 2023.
“First Issue Date” means 3 March 2021.
“Group” means the Issuer and all its (directly or indirectly owned) Subsidiaries from time to
time.
“Group Company” means the Issuer or any of its Subsidiaries.
“Guarantee” means any joint and several unconditional and irrevocable guarantee (No:
“selvskyldnergaranti”) which shall constitute senior obligations of the Guarantors.
“Guarantee Facilities” means one or more facilities for guarantees, performance bonds,
documentary or stand-by letter or similar guarantees which in aggregate is not exceeding NOK
200,000,000. Any such credit facility may be secured, including by the Transaction Security
(save for the Pre-Settlement Security) on a super senior basis subject to the Intercreditor
Agreement.
“Guarantee Facility Creditor” means each provider of a Guarantee Facility.
“Guarantor” means a Material Group Companies (present and future).
“IFRS” means the International Financial Reporting Standards and guidelines and
interpretations issued by the International Accounting Standards Board (or any predecessor and
successor thereof), applicable from the time.
“Incurrence Test” means the test of the relevant financial covenants set out in Clause 13.13
(Incurrence Test).
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“Initial Bond Issue” means the amount to be issued on the First Issue Date as set out in Clause
2.1 (Amount, denomination and ISIN of the Bonds).
“Initial Nominal Amount” means the Nominal Amount of each Bond on the First Issue Date
as set out in Clause 2.1 (Amount, denomination and ISIN of the Bonds).
“Insolvent” means that a person:
(a)

is unable or admits inability to pay its debts as they fall due;

(b)

suspends making payments on any of its debts generally; or

(c)

is otherwise considered insolvent or bankrupt within the meaning of the relevant
bankruptcy legislation of the jurisdiction which can be regarded as its centre of main
interest as such term is understood pursuant to Regulation (EU) 2015/848 on insolvency
proceedings (as amended from time to time).

“Intercompany Loans” means any loan or credit made by any Group Company to any
Material Group Company where (a) the loan or credit is scheduled to be outstanding for at least
12 months and (b) the principal amount thereof, or together with any other loans or credits
between such parties, is at least of NOK 20,000,000 (or the equivalent amount in another
currency) and which pursuant to the Intercreditor Agreement (or a separate subordination
undertaking acceptable to the Security Agent) shall be fully subordinated to the claims under
the Finance Documents, provided that no Financial Indebtedness under any cash pooling
arrangement shall constitute an Intercompany Loan.
“Intercreditor Agreement” means an agreement to be entered into between the Secured
Parties on the basis of the intercreditor principles set out in Attachment 3 hereto.
“Interest Payment Date” means the last day of each Interest Period, the first Interest Payment
Date being 3 June 2021 and the last Interest Payment Date being the Maturity Date.
“Interest Period” means, subject to adjustment in accordance with the Business Day
Convention, the period between 3 March, 3 June, 3 September and 3 December each year,
provided however that an Interest Period shall not extend beyond the Maturity Date.
“Interest Quotation Day” means, in relation to any period for which Interest Rate is to be
determined, 2 Quotation Business Days before the first day of the relevant Interest Period.
“Interest Rate” means the percentage rate per annum which is the aggregate of the Reference
Rate for the relevant Interest Period plus the Margin.
“Interim Accounts” means the unaudited consolidated quarterly financial statements of the
Issuer for the quarterly period ending on 31 March, 30 June, 30 September and 31 December
in each year, prepared in accordance with the Accounting Standard, such financial statements
to include a profit and loss account, balance sheet, cash flow statement and an accompanying
management summary.
“ISIN” means International Securities Identification Number.
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“Issuer” means the company designated as such in the preamble to these Bond Terms.
“Issuer’s Bonds” means any Bonds which are owned by the Issuer or any Affiliate of the
Issuer.
“Leverage Ratio” means the ratio of Net Interest Bearing Debt to EBITDA.
“Listing Failure Event” means:
(a)

that the Bonds are not listed on an Exchange) within six (6) months of the First Issue
Date, or

(b)

in the case of a successful listing, a period of six (6) months has elapsed since the Bonds
ceased to be admitted to listing on an Exchange), or

(c)

that the Temporary Bonds have not been admitted to listing on the Exchange
where the other Bonds are listed within six (6) months following the date for such
Temporary Bonds.

“Liquidity” means the aggregate book value of the Group’s cash and cash equivalents in
accordance with the Accounting Standard, in each case, to which any Group Company is alone
(or together with other Group Companies) beneficially entitled at that time and which is
unrestricted and not issued or guaranteed by any Group Company and any undrawn and freely
available amounts under any credit facility (with more than 6 months to maturity).
“Longstop Date” means 1 June 2021.
“Make Whole Amount” means the price of the present value of the relevant payment date of:
(a)

Nominal Amount of the redeemed Bonds at a price equal to 103.68 per cent. as if such
payment originally had taken place on the First Call Date; and

(b)

the remaining interest payments on the redeemed Bonds (excluding accrued but unpaid
interest on the redeemed Bonds to the relevant Repayment Date) to the First Call Date,

where the present value shall be calculated by using a discount rate of 1.00 per cent. per annum,
and where the Interest Rate applied for the remaining interest payments shall be the applicable
Interest Rate on the Call Option Repayment Date.
“Majority Super Senior Creditors” means, at any time, the Super Senior Creditors whose
super senior credit participations at that time aggregate more than fifty per cent. (50.00%) of
the total aggregate amount of the super senior credit participations at that time.
“Manager” means Arctic Securities AS and SpareBank 1 Markets AS.
“Mandatory Redemption Event” means:
(a)

in the event that the conditions precedent set out in Clause 6.1 (Conditions precedent for
disbursement to the Issuer) have not been fulfilled within the Longstop Date; or
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(b)

at the sole option of the Issuer earlier if it becomes evident that the Acquisitions will not
be completed, the Issuer shall no later than five Business Days thereafter (with the Long
Stop Date (or the date notice is given that the Acquisitions will not be completed) being
the record date), redeem all the Bonds at a price equal to 100.00 per cent. of the Nominal
Amount thereof (plus any accrued and unpaid interest on the Bonds to be redeemed) .

“Mandatory Redemption Repayment Date” means the settlement date for the Mandatory
Redemption Event pursuant to Clause 10.6 (Mandatory early redemption due to a Mandatory
Redemption Event).
“Margin” means 6.90 per cent.
“Marcon Acquisition” means the Issuer's acquisition of all the shares in Marcon-Gruppen i
Sverige AB, for a cash settlement of SEK 260,000,000 and SEK 140,000,000 in shares in the
Issuer.
“Material Adverse Effect” means a material adverse effect on:
(a)

the ability of the Issuer and any Guarantor to perform and comply with its obligations
under any of the Finance Documents to which it is a party; or

(b)

the validity or enforceability of any of the Finance Documents.

“Material Group Company” means the Guarantors and any Subsidiary of the Issuer which
has subsequently been designated as a Material Group Company by the Issuer pursuant to
Clause 13.11 (Designation of Material Group Companies).
“Maturity Date” means 3 March 2025, adjusted according to the Business Day Convention.
“Maximum Issue Amount” means the maximum amount that may be issued under these Bond
Terms as set out in Clause 2.1 (Amount, denomination and ISIN of the Bonds).
“Net Finance Charges” means, for the Relevant Period, the Finance Charges for that Relevant
Period, after deducting any interest payable for that Relevant Period to any Group Company
from external third parties and any interest income relating to cash or cash equivalent
investment (and excluding any payment-in-kind interest capitalised on Subordinated Loans).
“Net Interest Bearing Debt” means the sum of all interest bearing Financial Indebtedness of
the Group on a consolidated basis (including, however, always Financial Indebtedness set out
in paragraph (p) item (i) of the definition of Permitted Financial Indebtedness (whether interest
bearing or not) and the capitalised value of a liability as set out in paragraph (iv) of the
definition of Financial Indebtedness, and excluding, for the avoidance of doubt, Financial
Indebtedness set out in paragraph (p) item (ii) of the definition of Permitted Financial
Indebtedness, any Intercompany Loans, any Subordinated Loan, any derivative transactions
and the Issuer's Bonds), less the cash and cash equivalents of the Group in accordance with
Accounting Standard.
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“Nominal Amount” means nominal value of each Bond at any time. The Nominal Amount
may be amended pursuant to paragraph (j) of Clause 16.2 (The duties and authority of the Bond
Trustee).
“Obligor” means the Issuer and any Guarantor and any other Group Company granting
Security for the Bonds.
“Outstanding Bonds” means any Bonds not redeemed or otherwise discharged.
“Overdue Amount” means any amount required to be paid by an Obligor under any of the
Finance Documents but not made available to the Bondholders on the relevant Payment Date
or otherwise not paid on its applicable due date.
“Partial Payment” means a payment that is insufficient to discharge all amounts then due and
payable under the Finance Documents.
“Paying Agent” means the legal entity appointed by the Issuer to act as its paying agent with
respect to the Bonds in the CSD.
“Payment Date” means any Interest Payment Date or any Repayment Date.
“Permitted Distribution” means any Distribution by:
(a)

the Issuer, in an aggregated amount for any financial year not exceeding 50 per cent. of
the Group’s consolidated Net Profit for the previous financial year, provided that it
complies with the Incurrence Test; or

(b)

any Group Company other than the Issuer, provided that (i) such Distribution is made to
another Group Company and (ii), if made by a Group Company which is not whollyowned, is made pro rata to its shareholders on the basis of their respective ownership at
the same time.

“Permitted Financial Indebtedness” means any Financial Indebtedness:
(a)

arising under the Finance Documents (including the Additional Bonds);

(b)

the Credit Facilities and Guarantee Facilities;

(c)

any Permitted Hedging;

(d)

the existing Group Debt until the first release from the Escrow Account;

(e)

incurred under leases of facilities, infrastructure or equipment, including vehicles and
computers, in the ordinary course of business;

(f)

in the form of any Intercompany Loans;

(g)

in the form of any loans between Group Companies that do not constitute Intercompany
Loans;
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(h)

in the form of any Subordinated Loan;

(i)

arising under the Convertible Loan;

(j)

arising out of any guarantee or counter-indemnity obligation in respect of a guarantee,
indemnity, bond, standby, or documentary letter of credit or any other instrument issued
by a bank or financial institution in respect of an underlying liability or securing the
performance of any contract entered into by a Group Company in the ordinary course of
business of a Group Company;

(k)

unsecured Financial Indebtedness incurred by the Issuer after the First Issue Date
(excluding the Additional Bonds), provided that (A) it complies with the Incurrence Test
if tested pro forma immediately after the incurrence of such new Financial Indebtedness,
(B) such Financial Indebtedness has a final maturity date (and, if applicable, instalment
dates or early redemption dates) which occurs only at least 6 months after the Maturity
Date and (C) no Event of Default is continuing or would result from the incurrence of
such Financial Indebtedness

(l)

incurred under any advance or deferred purchase agreement on normal commercial
terms by any member of the Group from any of its trading partners in the ordinary course
of its trading activities;

(m)

incurred as a result of any Group Company acquiring another entity (or operations) and
which is due to such acquired entity holding indebtedness, provided that such
indebtedness is repaid, or otherwise refinanced by the Issuer within ninety (90) days of
completion of such acquisition or transfer;

(n)

under any pension and tax liabilities incurred in the ordinary course of business;

(o)

incurred by the Issuer under any unsecured vendor loans granted in connection with an
acquisition by any member of the Group if either (i) such new Financial Indebtedness
meets the Incurrence Test tested pro forma including such new Financial Indebtedness,
or (ii) an amount equal to the principal amount payable under such vendor loans is
deposited on an account which is pledged and blocked as security in favour of the
Secured Parties (the "Deposited Amount"), and where the Deposited Amount may be
applied for repayment of such vendor loans, or be released to the relevant Group
Company to the extent the payment obligation under such vendor loans should for any
reason fall away;

(p)

incurred under any Subordinated Seller Credits;

(q)

any Financial Indebtedness for the purpose of refinancing the Bonds in full provided that
such Financial Indebtedness is fully cash collateralised until the Bonds are repaid; and

(r)

not otherwise permitted above which in aggregate shall not exceed NOK 35,000,000 (or
its equivalent in other currencies) in aggregate for the Group at any time.

“Permitted Financial Support” means any guarantee, indemnity, loan or credit:
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(a)

granted under the Finance Documents;

(b)

permitted under paragraphs (b) (for Credit Facilities in accordance with the Intercreditor
Agreement and for Guarantee Facilities in accordance with the Intercreditor Agreement,
in both cases provided that such security is extended to and shared between the Secured
Parties and for Guarantee Facilities only also on a stand-alone basis) and (c) (in
accordance with the Intercreditor Agreement provided that such security is extended to
and shared between the Secured Parties) of the definition of “Permitted Financial
Indebtedness”;

(c)

which constitutes a trade credit or guarantee issued in respect of a liability incurred by
another Group Company in the ordinary course of business;

(d)

for any rental obligations in respect of any real property leased by a Group Company in
the ordinary course of business and on normal commercial terms;

(e)

from a Group Company to or for the benefit of another Group Company; and

(f)

not otherwise permitted above which in aggregate shall not exceed NOK 35,000,000 (or
its equivalent in other currencies) in aggregate for the Group at any time.

“Permitted Hedging” means any obligation of any Group Company under a derivative
transaction entered into with one or more hedge counterparties in connection with protection
against or benefit from fluctuation in any rate or price on a non-speculative basis or in the
ordinary course of business. Any Permitted Hedging may be secured by the Pre-Disbursement
Security, which shall be shared between the Secured Parties in accordance with the terms of
the Intercreditor Agreement (pursuant to which it shall have super senior status with respect to
any Enforcement Proceeds).
“Permitted Security” means any Security:
(a)

created under the Finance Documents;

(b)

permitted under paragraphs (b) (for Credit Facilities in accordance with the Intercreditor
Agreement and for Guarantee Facilities in accordance with the Intercredtior Agreement
and on a stand-alone basis) and (c) (in accordance with the Intercreditor Agreement), of
the definition of “Permitted Financial Indebtedness”;

(c)

arising by operation of law or in the ordinary course of trading, provided that if such
security has arisen as a result of any default or omission by any Group Company;

(d)

any cash pooling, netting or set-off arrangement arising in the ordinary course of banking
arrangements for the purposes of netting debt and credit balances between Group
Companies;

(e)

any right of set-off arising under contracts entered into by a Group Company in the
ordinary course of business;
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(f)

in the form of rental deposits or other guarantees in respect of any lease agreement
including in relation to real property entered into by a Group Company in the ordinary
course of business and on normal commercial terms;

(g)

granted under Permitted Financial Indebtedness in accordance with paragraph (n) of the
definition of "Permitted Financial Indebtedness" and that such security is discharged
upon repayment or refinancing of such Financial Indebtedness; and

(h)

not otherwise permitted above which in aggregate shall not secure indebtedness
exceeding NOK 35,000,000 (or its equivalent in other currencies) in aggregate for the
Group at any time.

“Pre-Disbursement Security” means the Transaction Security listed as Pre-Disbursement
Security in paragraph (a) (ii) of Clause 2.5 (Transaction Security).
“Put Option” has the meaning ascribed to such term in Clause 10.3 (Mandatory repurchase
due to a Put Option Event).
“Put Option Event” means a Listing Failure Event, a Share De-Listing Event or a Change of
Control Event.
“Put Option Repayment Date” means the settlement date for the Put Option pursuant to
Clause 10.3 (Mandatory repurchase due to a Put Option Event).
“Quarter Date” means each 31 march, 30 June, 30 September and 31 December each year.
“Reference Rate” shall mean NIBOR (Norwegian Interbank Offered Rate) being;
(a)

the interest rate fixed for a period comparable to the relevant Interest Period published
by Global Rate Set Systems (GRSS) at approximately 12.00 (Oslo time) on the Interest
Quotation Day; or

(b)

if no screen rate is available for the relevant Interest Period:

(c)

(i)

the linear interpolation between the two closest relevant interest periods, and with
the same number of decimals, quoted under paragraph (a) above; or

(ii)

a rate for deposits in the currency of the Bonds for the relevant Interest Period as
supplied to the Bond Trustee at its request quoted by a sufficient number of
commercial banks reasonably selected by the Bond Trustee; or

if the interest rate under paragraph (a) is no longer available, the interest rate will be set
by the Bond Trustee in consultation with the Issuer to:
(i)

any relevant replacement reference rate generally accepted in the market; or

(ii)

such interest rate that best reflects the interest rate for deposits in the currency of
the Bonds offered for the relevant Interest Period.

In each case, if any such rate is below zero, the Reference Rate will be deemed to be zero.
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“Relevant Jurisdiction” means the country in which the Bonds are issued, being Norway.
“Relevant Period” means each period of 12 months ending on a Quarter Date.
“Relevant Record Date” means the date on which a Bondholder’s ownership of Bonds shall
be recorded in the CSD as follows:
(a)

in relation to payments pursuant to these Bond Terms, the date designated as the
Relevant Record Date in accordance with the rules of the CSD from time to time; or

(b)

for the purpose of casting a vote with regard to Clause 15 (Bondholders’ Decisions), the
date falling on the immediate preceding Business Day to the date of that Bondholders’
decision being made, or another date as accepted by the Bond Trustee.

“Repayment Date” means any Call Option Repayment Date, the Default Repayment Date,
any Put Option Repayment Date, the Tax Event Repayment Date, the Mandatory Redemption
Repayment Date or the Maturity Date.
“Sanctions” means any economic or financial sanctions laws, orders and/or regulations, trade
embargoes, prohibitions, restrictive measures, decisions, executive orders or notices from
regulators implemented, adapted, imposed, administered or enforced from time to time by any
Sanctions Authority.
“Sanctions Authority” means (a) the United Nations, (b) the European Union, (c) the United
States (d) Norway, (e) the United Kingdom and/or (f) the respective governmental institutions
of any of the foregoing including, without limitation, Her Majesty's Treasury, the Office of
Foreign Assets Control of the US Department of Treasury, the US Department of Commerce,
the US Department of State and any other agency of the US government.
“Secured Obligations” means all present and future liabilities and obligations at any time due,
owing or incurred by any Group Company to any Secured Party under the Finance Documents,
and finance documents related to any Credit Facility, the Guarantee Facilities and any
Permitted Hedging.
“Secured Parties” means the Security Agent, the Bond Trustee (on behalf of itself and the
Bondholders), any Credit Facility Creditor, any creditor under a Guarantee Facility and any
hedge counterparty with respect to Permitted Hedging.
“Securities Trading Act” means the Securities Trading Act of 2007 no.75 of the Relevant
Jurisdiction.
“Security” means a mortgage, charge, pledge, lien, security assignment or other security
interest securing any obligation of any person or any other agreement or arrangement having a
similar effect.
“Security Agent” means the Bond Trustee or any successor Security Agent, acting for and on
behalf of the Secured Parties in accordance with any Security Agent Agreement or any other
Finance Document.
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“Security Agent Agreement” means any agreement other than these Bond Terms whereby the
Security Agent is appointed to act as such in the interest of the Bond Trustee (on behalf of itself
and the Bondholders).
“Shareholder Loan” means any loans provided by any (direct or indirect) shareholders of the
Issuer to the Issuer and which shall constitute a Subordinated Loan.
”Share De-Listing Event” means if the shares of the Issuer cease to be listed on an Exchange.
“Subordinated Loan” means any loan granted or to be granted to the Issuer which (i) is fully
subordinated to the Secured Obligations pursuant to the Intercreditor Agreement or a separate
subordination undertaking acceptable to the Security Agent, and (ii) any repayment of, or
payment of interest under, any such loan is subject to all present and future obligations and
liabilities under the Secured Obligations having been discharged in full (except prepayment in
accordance with any Permitted Distribution).
“Subordinated Seller Credits” means any vendor loans granted to the Issuer following
acquisitions made by any member of the Group provided that (i) no interest on such loan shall
accrue and be payable in cash proved that PIK interest is permitted if such PIK interest does
not become payable until after the Maturity Date, (ii) such loan shall have first amortisation
and maturity after, with no payment or prepayment permitted to be made prior to, the Maturity
Date (unless (i) such payment is funded by new equity or (ii) such payment would be permitted
as a Permitted Distribution), (iii) such loan is subordinated to the Secured Obligations, (iv) the
creditors thereof shall have no individual enforcement rights and (v) a statement of
subordination for the benefit of the Security Agent on behalf of the creditors under the Secured
Obligations (including a waiver of its enforcement rights) is delivered in a form and content
satisfactory to the Security Agent.
“Subsidiary” means a company over which another company has Decisive Influence.
“Summons” means the call for a Bondholders’ Meeting or a Written Resolution as the case
may be.
“Tap Issue” has the meaning ascribed to such term in Clause 2.1 (Amount, denomination and
ISIN of the Bonds).
“Tap Issue Addendum” has the meaning ascribed to such term in Clause 2.1 (Amount,
denomination and ISIN of the Bonds).
“Targets” means Marcon-Gruppen i Sverige AB and Arteq Aqua AS together.
“Tax Event Repayment Date” means the date set out in a notice from the Issuer to the
Bondholders pursuant to Clause 10.5 (Early redemption option due to a tax event).
“Temporary Bonds” has the meaning ascribed to such term in Clause 2.1 (Amount,
denomination and ISIN of the Bonds).
“Total Assets” means the consolidated total book assets calculated in accordance with the
Accounting Standard.
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“Transaction Security” means the Security created or expressed to be created in favour of the
Security Agent (on behalf of the Secured Parties) pursuant to the Transaction Security
Documents.
“Transaction Security Documents” means, collectively, the Escrow Account Pledge and all
of the documents which shall be executed or delivered pursuant to Clause 2.5 (Transaction
Security).
“Transaction Costs” means all fees, costs and expenses, taxes incurred by the Issuer or any
other member of the Group in connection with the issuance of any Bonds, the establishment of
any Credit Facility, any Guarantee Facility and future acquisitions (whether successfully
completed or discontinued).
“Voting Bonds” means the Outstanding Bonds less the Issuer’s Bonds.
“Written Resolution” means a written (or electronic) solution for a decision making among
the Bondholders, as set out in Clause 15.5 (Written Resolutions).

1.2

Construction
In these Bond Terms, unless the context otherwise requires:
(a)

headings are for ease of reference only;

(b)

words denoting the singular number will include the plural and vice versa;

(c)

references to Clauses are references to the Clauses of these Bond Terms;

(d)

references to a time are references to Central European time unless otherwise stated;

(e)

references to a provision of “law” is a reference to that provision as amended or reenacted, and to any regulations made by the appropriate authority pursuant to such law;

(f)

references to a “regulation” includes any regulation, rule, official directive, request or
guideline by any official body;

(g)

references to a “person” means any individual, corporation, partnership, limited liability
company, joint venture, association, joint-stock company, unincorporated organization,
government, or any agency or political subdivision thereof or any other entity, whether
or not having a separate legal personality;

(h)

references to Bonds being “redeemed” means that such Bonds are cancelled and
discharged in the CSD in a corresponding amount, and that any amounts so redeemed
may not be subsequently re-issued under these Bond Terms;

(i)

references to Bonds being “purchased” or “repurchased” by the Issuer means that such
Bonds may be dealt with by the Issuer as set out in Clause 11.1 (Issuer’s purchase of
Bonds),

(j)

references to persons “acting in concert” shall be interpreted pursuant to the relevant
provisions of the Securities Trading Act; and
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(k)

an Event of Default is “continuing” if it has not been remedied or waived.

2.

THE BONDS

2.1

Amount, denomination and ISIN of the Bonds
(a)

The Issuer has resolved to issue a series of Bonds in the maximum amount of NOK
1,600,000,000 (the "Maximum Issue Amount"). The Bonds may be issued on different
issue dates and the Initial Bond Issue will be in the amount of NOK 1,100,000,000. The
Issuer may, provided that the conditions set out in Clause 6.4 (Tap Issues) are met, on
one or more occasions issue Additional Bonds (each a “Tap Issue”) until the Nominal
Amount of all Additional Bonds equals in aggregate the Maximum Issue Amount less
the Initial Bond Issue. Each Tap Issue may be issued in the minimum principal amount
of NOK 100,000,000 and will be subject to identical terms as the Bonds issued pursuant
to the Initial Bond Issue in all respects as set out in these Bond Terms, except that
Additional Bonds may be issued at a different price than for the Initial Bond Issue and
which may be below or above the Nominal Amount. The Bond Trustee shall prepare an
addendum to these Bond Terms evidencing the terms of each Tap Issue (a “Tap Issue
Addendum”).
If the Bonds are listed on an Exchange and there is a requirement for a new prospectus
in order for the Additional Bonds to be listed together with the Bonds, the Additional
Bonds may be issued under a separate ISIN (such Bonds referred to as the “Temporary
Bonds”). Upon the approval of the prospectus, the Issuer shall (i) notify the Bond
Trustee, the Exchange and the Paying Agent and (ii) ensure that the Temporary Bonds
are converted into the ISIN for the Bonds.

2.2

(b)

The Bonds are denominated in Norwegian Kroner (NOK), being the legal currency of
Norway.

(c)

The Initial Nominal Amount of each Bond is NOK 100,000.

(d)

The ISIN of the Bonds is set out on the front page. These Bond Terms apply with
identical terms and conditions to (i) all Bonds issued under this ISIN, (ii) any Temporary
Bonds and any Overdue Amounts issued under one or more separate ISIN in accordance
with the regulations of the CSD from time to time.

(e)

Holders of Overdue Amounts related to interest claims will not have any other rights
under these Bond Terms than their claim for payment of such interest claim which claim
shall be subject to paragraph (b) of Clause 15.1 (Authority of the Bondholders’ Meeting).

Tenor of the Bonds
The tenor of the Bonds is from and including the First Issue Date to but excluding the Maturity
Date.

2.3

Use of proceeds
(a)

The net proceeds from the Initial Bond Issue for (net of legal costs, fees to the
Managers and the Bond Trustee, and any other agreed costs and expenses) shall
be applied by the Issuer as follows:
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(b)

(i)

for repayment in full of the Existing Group Debt of approximately NOK
250,000,000;

(ii)

approx. SEK 260,000,000 cash payment in connection with the Marcon
Acquisition;

(iii)

approx. SEK 145,000,000 repayment of all existing debt in Marcon-Gruppen i
Sverige AB;

(iv)

approx. NOK 345,000,000 cash payment in connection with the Acquisitions; and

(v)

any remaining amount for general corporate purposes, including acquisitions.

The net proceeds from any Tap Issue(s) (net of legal costs, fees to the arranger(s) for
such Tap Issue and the Bond Trustee, and any other costs and expenses relating to the
Tap Issue) shall be employed for general corporate purposes, including acquisitions.

2.4

2.5

Status of the Bonds
(a)

The Bonds will constitute senior debt obligations of the Issuer and for each of the
Guarantors and will rank at least pari passu between themselves and all other senior
creditors (except in respect of claims mandatorily preferred by law).

(b)

The Bonds will be secured on a pari passu basis with the other Secured Parties in respect
of the Transaction Security, subject to the super senior status of the Credit Facilities, the
Guarantee Facilities and the Permitted Hedging. The creditors for the Credit Facility, the
Guarantee Facilities and the Permitted Hedging will receive (i) the proceeds from any
enforcement of the Transaction Security and certain distressed disposals and (ii) any
payments following any other enforcement event (collectively the “Enforcement
Proceeds”) prior to the Bondholders (but otherwise rank pari passu in right of payment
with the Bonds) in accordance with the waterfall provisions of the Intercreditor
Agreement, subject to obligations which are mandatorily preferred by law.

Transaction Security
(a)

As Security for the due and punctual fulfilment of the Secured Obligations, the Issuer
shall procure that the following Transaction Security, subject to mandatory limitations
under applicable law and the Agreed Security Principles, is granted in favour of the
Security Agent (on behalf of the Secured parties in accordance with the terms of the
Intercreditor Agreement, except with regard to the Pre-Settlement Security, which shall
be held on behalf of itself and the Bondholders only), with first priority within the times
agreed in Clause 6 (Conditions for disbursement):
(i)

Pre-Settlement Security:
(A)

(ii)

a first priority pledge over the Escrow Account;

Pre-Disbursement Security
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(A)

a first priority pledge over all shares and voting rights issued by any
Material Group Company (save for the Issuer) owned by a Group
Company;

(B)

a first priority assignment of any Intercompany Loans; and

(C)

joint and several unconditional and irrevocable guarantees (No:
“selvskyldnergaranti”) from each of the Guarantors, which shall constitute
senior obligations of the Guarantors

(b)

The Transaction Security and the Intercreditor Agreement shall be entered into on such
terms and conditions as the Bond Trustee in its discretion deems appropriate in order to
create the intended benefit for the Secured Parties under the relevant document and in
accordance with the Agreed Security Principles and the Intercreditor Principles.

(c)

The Security Agent shall pursuant to the Intercreditor Agreement be irrevocably
authorised to (i) release any Guarantees and Transaction Security over assets which are
sold or otherwise disposed of (directly or indirectly) (A) in any merger, de-merger or
disposal permitted in compliance with Clauses 13.5 (Mergers and de-mergers) or 13.9
(Disposals) and (B) following an enforcement and (ii) release any Guarantee or
Transaction Security provided by a Guarantor that ceases to be a Material Group
Company.

3.

THE BONDHOLDERS

3.1

Bond Terms binding on all Bondholders

3.2

(a)

By virtue of being registered as a Bondholder (directly or indirectly) with the CSD, the
Bondholders are bound by these Bond Terms and any other Finance Document, without
any further action required to be taken or formalities to be complied with by the Bond
Trustee, the Bondholders, the Issuer or any other party.

(b)

The Bond Trustee is always acting with binding effect on behalf of all the Bondholders.

Limitation of rights of action
(a)

No Bondholder is entitled to take any enforcement action, instigate any insolvency
procedures, or take other legal action against the Issuer or any other party in relation to
any of the liabilities of the Issuer or any other party under or in connection with the
Finance Documents, other than through the Bond Trustee and in accordance with these
Bond Terms, provided, however, that the Bondholders shall not be restricted from
exercising any of their individual rights derived from these Bond Terms, including the
right to exercise the Put Option.

(b)

Each Bondholder shall immediately upon request by the Bond Trustee provide the Bond
Trustee with any such documents, including a written power of attorney (in form and
substance satisfactory to the Bond Trustee), as the Bond Trustee deems necessary for the
purpose of exercising its rights and/or carrying out its duties under the Finance
Documents. The Bond Trustee is under no obligation to represent a Bondholder which
does not comply with such request.
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3.3

4.

Bondholders’ rights
(a)

If a beneficial owner of a Bond not being registered as a Bondholder wishes to exercise
any rights under the Finance Documents, it must obtain proof of ownership of the Bonds,
acceptable to the Bond Trustee.

(b)

A Bondholder (whether registered as such or proven to the Bond Trustee’s satisfaction
to be the beneficial owner of the Bond as set out in paragraph (a) above) may issue one
or more powers of attorney to third parties to represent it in relation to some or all of the
Bonds held or beneficially owned by such Bondholder. The Bond Trustee shall only
have to examine the face of a power of attorney or similar evidence of authorisation that
has been provided to it pursuant to this Clause 3.3 (Bondholders’ rights) and may assume
that it is in full force and effect, unless otherwise is apparent from its face or the Bond
Trustee has actual knowledge to the contrary.

ADMISSION TO LISTING
The Issuer shall apply for listing of the Bonds an Exchange as soon as reasonably practicable
after the First Issue Date, but in no event later than six (6) months after the First Issue Date.

5.

REGISTRATION OF THE BONDS

5.1

Registration in the CSD
The Bonds shall be registered in dematerialised form in the CSD according to the relevant
securities registration legislation and the requirements of the CSD.

5.2

Obligation to ensure correct registration
The Issuer will at all times ensure that the registration of the Bonds in the CSD is correct and
shall immediately upon any amendment or variation of these Bond Terms give notice to the
CSD of any such amendment or variation.

5.3

Country of issuance
The Bonds have not been issued under any other country’s legislation than that of the Relevant
Jurisdiction. Save for the registration of the Bonds in the CSD, the Issuer is under no obligation
to register, or cause the registration of, the Bonds in any other registry or under any other
legislation than that of the Relevant Jurisdiction.

6.

CONDITIONS FOR DISBURSEMENT

6.1

Conditions precedent for disbursement to the Issuer
(a)

Payment of the proceeds from the Initial Bond Issue to the Escrow Account (net of fees
of the Managers) shall be conditional on the Bond Trustee having received in due time
(as determined by the Bond Trustee) prior to the First Issue Date each of the following
documents, in form and substance satisfactory to the Bond Trustee:
(i)

these Bond Terms duly executed by all parties hereto;

(ii)

certified copies of all necessary corporate resolutions of the Issuer to issue the
Bonds and execute the Finance Documents to which it is a party;
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(iii)

a certified copy of a power of attorney (unless included in the corporate
resolutions) from the Issuer to relevant individuals for their execution of the
Finance Documents to which it is a party;

(iv)

certified copies of the Issuer’s articles of association and of a full extract from the
relevant company register in respect of the Issuer evidencing that the Issuer is
validly existing (No. "Firmaattest");

(v)

the Escrow Account Pledge duly executed by all parties thereto and perfected in
accordance with applicable law;

(vi)

copies of the Issuer's latest Financial Reports;

(vii) confirmation that the applicable prospectus requirements (ref the EU prospectus
regulation ((EU) 2017/1129)) concerning the issuance of the Bonds have been
fulfilled;
(viii) copies of any necessary governmental approval, consent or waiver (as the case
may be) required at such time to issue the Bonds;
(ix)

confirmation that the Bonds are registered in the CSD (by obtaining an ISIN for
the Bonds);

(x)

copies of any written documentation used in marketing the Bonds or made public
by the Issuer or any Manager in connection with the issuance of the Bonds;

(xi)

the Bond Trustee Fee Agreement duly executed by the parties thereto; and

(xii) legal opinions or other statements as may be required by the Bond Trustee
(including in respect of corporate matters relating to the Issuer and the legality,
validity and enforceability of these Bond Terms and the Finance Documents).
(b)

The proceeds from the issuance of the Bonds (on the Escrow Account) (net of fees to the
Managers and the Bond Trustee) will not be disbursed to the Issuer unless the Bond
Trustee has received or is satisfied that it will receive in due time (as determined by the
Bond Trustee) prior to such disbursement to the Issuer each of the following documents,
in form and substance satisfactory to the Bond Trustee:
(i)

a duly executed release notice from the Issuer including a confirmation from the
Issuer that the released amount shall be used in accordance with purpose of the
Bond Issue, as set out in Attachment 2;

(ii)

a written confirmation from the Issuer that no Event of Default has occurred and
is continuing or will result from the release of funds from the Escrow Account;

(iii)

evidence that (A) the Acquisitions will be completed (and all debt in the Targets
repaid and any guarantee or security thereunder will be released and discharged
in full), and (B) the Existing Group Debt will be repaid on the date of release of
funds from the Escrow Account (and that any guarantee or security thereunder
will be released and discharged in full);
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(iv)

a funds flow statement evidencing that the funds released will be used in
accordance with the Purpose of the Bond Issue and that the Issuer has sufficient
funds available to complete the Acquisitions and repay the Existing Group Debt;

(v)

unless delivered under paragraph (a) above, as pre-settlement conditions
precedent:

(vi)

(A)

certified copies of all necessary corporate resolutions of each Obligor
required to provide the Transaction Security and execute the Finance
Documents to which it is a party;

(B)

a certified copy of a power of attorney (unless included in the relevant
corporate resolutions) from each Obligor to relevant individuals for their
execution of the Finance Documents to which it is a party, or extracts from
the relevant register or similar documentation evidencing such individuals’
authorisation to execute such Finance Documents on behalf of the relevant
Obligor;

(C)

certified copies of each Obligor’s articles of association and of a full extract
from the relevant company register in respect of each Obligor evidencing
that the Obligors are validly existing;

all relevant Pre-Disbursement Security executed by all parties thereto and
evidence of the establishment and perfection of the Pre-Disbursement Security;

(vii) if applicable, the Intercreditor Agreement duly executed by all parties thereto;
(viii) any other Finance Document duly executed by all parties thereto;
(ix)

a list of the Subsidiaries of the Issuer (including the Targets and any of their
Subsidiaries) qualifying as Material Group Companies as of the date of the
Acquisitions;

(x)

copies of documents evidencing the terms of any Subordinated Loans or
Intercompany Loans (in each case) existing or arising in connection with such
disbursement, each duly executed by the parties thereto;

(xi)

evidence that any such Subordinated Loans are subordinated to the Issuer's
obligations under the Finance Documents in a manner and to the extent required
by the Bond Trustee; and

(xii) legal opinions or other statements as may be required by the Bond Trustee,
including in respect of corporate matters relating to the Obligors and the legality,
validity and enforceability of the Finance Documents.
(c)

The Bond Trustee, acting in its sole discretion, may, regarding this Clause 6.1
(Conditions precedent for disbursement to the Issuer), waive the requirements for
documentation or decide that delivery of certain documents shall be made subject to an
agreed closing procedure between the Bond Trustee and the Issuer.
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6.2

Closing Procedure
The fulfilment of the conditions precedent for disbursement of the net proceeds from the
issuance of the Bonds (on the Escrow Account) pursuant to paragraph (b) of Clause 6.1
(Conditions precedent for disbursement to the Issuer) may be made subject to a closing
procedure (the "Closing Procedure") agreed between the Bond Trustee and the Issuer where
the parties may agree that certain conditions precedent are to be delivered prior to or in
connection with the release of funds from the Escrow Account. Perfection of the Transaction
Security (except for the Escrow Account Pledge) shall be established as soon as possible in
accordance with the terms of the Closing Procedure subject to the Intercreditor Agreement and
the Agreed Security Principles on or immediately after the release of funds from the Escrow
Account, including to allow for certain matters to be handled post disbursement, as customary
or required for practical reasons. The Closing Procedure may provide for the Acquisitions to
occur on separate days, and the Bond Trustee is authorized to agree a staggered release from
the Escrow Account in that regard.

6.3

Disbursement of the proceeds
Disbursement of the proceeds from the Initial Bond Issue is conditional on the Bond Trustee’s
confirmation to the Paying Agent that the conditions in Clause 6.1 (Conditions precedent for
disbursement to the Issuer) have been either satisfied in the Bond Trustee’s discretion or
waived by the Bond Trustee pursuant to paragraph (c) of Clause 6.1 (Conditions precedent for
disbursement to the Issuer) above.

6.4

Tap Issue
The Issuer may issue Additional Bonds and proceeds from the any Additional Bond Issue (net
of any legal costs, fees to the manager(s) and the Bond Trustee, and any other agreed costs and
expenses) shall be disbursed to the Issuer if the Bond Trustee has received documents (in form
and substance satisfactory to the Bond Trustee):
(a)

the Tap Issue Addendum duly executed by all parties thereto;

(b)

copies of corporate resolutions required for the Tap Issue and any power of attorney or
other authorisation required for execution of the Tap Issue Addendum and any other
Finance Documents (if applicable);

(c)

legal opinions or other statements as may be required by the Bond Trustee (including in
respect of corporate matters relating to the Issuer and the legality, validity and
enforceability of the Tap Issue addendum and any other Finance Documents (as
applicable));

(d)

copies of the Issuer's by-laws or articles of association (as applicable) of the Issuer and
a full extract from the relevant company register evidencing that it is validly existing;

(e)

a Compliance Certificate from the Issuer confirming that the Issuer meets the Incurrence
Test tested pro forma including the new Financial Indebtedness incurred as a result of
issuing such Additional Bonds;

(f)

a written confirmation from the Issuer that no Event of Default is continuing or will
result from the Tap Issue; and;
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(g)

7.

a written confirmation from the Issuer confirming the representations and warranties
contained in Clause 7 (Representations and Warranties) of these Bond Terms are true
and correct in all material respects and repeated by the Issuer as at the date of issuance
of such Additional Bonds.

REPRESENTATIONS AND WARRANTIES
The Issuer makes the representations and warranties set out in this Clause 7 (Representations
and warranties), in respect of itself Group Company to the Bond Trustee (on behalf of the
Bondholders) at the following times and with reference to the facts and circumstances then
existing:

7.1

(a)

at the date of these Bond Terms;

(b)

at the First Issue Date;

(c)

on each date of disbursement of proceeds from the Escrow Account; and

(d)

at the date of issuance of any Additional Bonds:

Status
It is a public limited liability company, duly incorporated and validly existing and registered
under the laws of its jurisdiction of incorporation, and has the power to own its assets and carry
on its business as it is being conducted.

7.2

Power and authority
It has the power to enter into, perform and deliver, and has taken all necessary action to authorise
its entry into, performance and delivery of, these Bond Terms and any other Finance Document
to which it is a party and the transactions contemplated by those Finance Documents.

7.3

Valid, binding and enforceable obligations
These Bond Terms and each other Finance Document to which it is a party constitutes (or will
constitute, when executed by the respective parties thereto) its legal, valid and binding
obligations, enforceable in accordance with their respective terms, and (save as provided for
therein) no further registration, filing, payment of tax or fees or other formalities are necessary
or desirable to render the said documents enforceable against it.

7.4

Non-conflict with other obligations
The entry into and performance by it of these Bond Terms and any other Finance Document to
which it is a party and the transactions contemplated thereby do not and will not conflict with
(i) any law or regulation or judicial or official order; (ii) its constitutional documents; or (iii)
any agreement or instrument which is binding upon it or any of its assets.

7.5

No Event of Default
(a)

No Event of Default exists or is likely to result from the making of any drawdown under
these Bond Terms or the entry into, the performance of, or any transaction contemplated
by, any Finance Document.
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(b)

7.6

No other event or circumstance has occurred which constitutes (or with the expiry of any
grace period, the giving of notice, the making of any determination or any combination
of any of the foregoing, would constitute) a default or termination event (howsoever
described) under any other agreement or instrument which is binding on it or any of its
Subsidiaries or to which its (or any of its Subsidiaries’) assets are subject which has or
is likely to have a Material Adverse Effect.

Authorizations and consents
All authorisations, consents, approvals, resolutions, licenses, exemptions, filings, notarizations
or registrations required:
(a)

to enable it to enter into, exercise its rights and comply with its obligations under these
Bond Terms or any other Finance Document to which it is a party; and

(b)

to carry on its business as presently conducted and as contemplated by these Bond
Terms,

have been obtained or effected and are in full force and effect.
7.7

Litigation
No litigation, arbitration or administrative proceedings or investigations of or before any court,
arbitral body or agency which, if adversely determined, is likely to have a Material Adverse
Effect have (to the best of its knowledge and belief) been started or threatened against it or any
of its Subsidiaries.

7.8

Financial Reports
Its most recent Financial Reports fairly and accurately represent the assets and liabilities and
financial condition as at their respective dates, and have been prepared in accordance with the
Accounting Standard, consistently applied.

7.9

No Material Adverse Effect
Since the date of the most recent Financial Reports, there has been no change in its business,
assets or financial condition that is likely to have a Material Adverse Effect.

7.10

No misleading information
Any factual information provided by it to the Bondholders or the Bond Trustee for the purposes
of the issuance of the Bonds was true and accurate in all material respects as at the date it was
provided or as at the date (if any) at which it is stated.

7.11

No withholdings
The Issuer is not required to make any deduction or withholding from any payment which it
may become obliged to make to the Bond Trustee or the Bondholders under these Bond Terms.

7.12

Pari passu ranking
Its payment obligations under these Bond Terms or any other Finance Document to which it is
a party ranks as set out in Clause 2.4 (Status of the Bonds).
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7.13

Security
No Security exists over any of the present assets of any Group Company in conflict with these
Bond Terms.

8.

PAYMENTS IN RESPECT OF THE BONDS

8.1

Covenant to pay

8.2

8.3

(a)

The Issuer will unconditionally make available to or to the order of the Bond Trustee
and/or the Paying Agent all amounts due on each Payment Date pursuant to the terms of
these Bond Terms at such times and to such accounts as specified by the Bond Trustee
and/or the Paying Agent in advance of each Payment Date or when other payments are
due and payable pursuant to these Bond Terms.

(b)

All payments to the Bondholders in relation to the Bonds shall be made to each
Bondholder registered as such in the CSD at the Relevant Record Date, by, if no specific
order is made by the Bond Trustee, crediting the relevant amount to the bank account
nominated by such Bondholder in connection with its securities account in the CSD.

(c)

Payment constituting good discharge of the Issuer’s payment obligations to the
Bondholders under these Bond Terms will be deemed to have been made to each
Bondholder once the amount has been credited to the bank holding the bank account
nominated by the Bondholder in connection with its securities account in the CSD. If the
paying bank and the receiving bank are the same, payment shall be deemed to have been
made once the amount has been credited to the bank account nominated by the
Bondholder in question.

(d)

If a Payment Date or a date for other payments to the Bondholders pursuant to the
Finance Documents falls on a day on which either of the relevant CSD settlement system
or the relevant currency settlement system for the Bonds are not open, the payment shall
be made on the first following possible day on which both of the said systems are open,
unless any provision to the contrary has been set out for such payment in the relevant
Finance Document.

Default interest
(a)

Default interest will accrue on any Overdue Amount from and including the Payment
Date on which it was first due to and excluding the date on which the payment is made
at the Interest Rate plus 3 percentage points per annum.

(b)

Default interest accrued on any Overdue Amount pursuant to this Clause 8.2 (Default
interest) will be added to the Overdue Amount on each Interest Payment Date until the
Overdue Amount and default interest accrued thereon have been repaid in full.

Partial Payments
(a)

If the Paying Agent or the Bond Trustee receives a Partial Payment, such Partial Payment
shall, in respect of the Issuer’s debt under the Finance Documents be considered made
for discharge of the debt of the Issuer in the following order of priority:
(i)

firstly, towards any outstanding fees, liabilities and expenses of the Bond Trustee
(and any Security Agent);
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(b)

8.4

secondly, towards accrued interest due but unpaid; and

(iii)

thirdly, towards any other outstanding amounts due but unpaid under the Finance
Documents.

Notwithstanding paragraph (a) above, any Partial Payment which is distributed to the
Bondholders, shall, after the above mentioned deduction of outstanding fees, liabilities
and expenses, be applied (i) firstly towards any principal amount due but unpaid and (ii)
secondly, towards accrued interest due but unpaid, in the following situations;
(i)

the Bond Trustee has served a Default Notice in accordance with Clause
14.2 (Acceleration of the Bonds), or

(ii)

as a result of a resolution according to Clause 15 (Bondholders’ decisions).

Taxation
(a)

Each Obligor is responsible for withholding any withholding tax imposed by applicable
law on any payments to be made by it in relation to the Finance Documents.

(b)

The Obligors shall, if any tax is withheld in respect of the Bonds under the Finance
Documents:

(c)

8.5

(ii)

(i)

gross up the amount of the payment due from it up to such amount which is
necessary to ensure that the Bondholders or the Bond Trustee, as the case may be,
receive a net amount which is (after making the required withholding) equal to the
payment which would have been received if no withholding had been required;
and

(ii)

at the request of the Bond Trustee, deliver to the Bond Trustee evidence that the
required tax deduction or withholding has been made.

Any public fees levied on the trade of Bonds in the secondary market shall be paid by
the Bondholders, unless otherwise provided by law or regulation, and the Issuer shall not
be responsible for reimbursing any such fees.

Currency
(a)

All amounts payable under the Finance Documents shall be payable in the denomination
of the Bonds set out in Clause 2.1 (Amount, denomination and ISIN of the Bonds). If,
however, the denomination differs from the currency of the bank account connected to
the Bondholder’s account in the CSD, any cash settlement may be exchanged and
credited to this bank account.

(b)

Any specific payment instructions, including foreign exchange bank account details, to
be connected to the Bondholder’s account in the CSD must be provided by the relevant
Bondholder to the Paying Agent (either directly or through its account manager in the
CSD) within 5 Business Days prior to a Payment Date. Depending on any currency
exchange settlement agreements between each Bondholder’s bank and the Paying Agent,
and opening hours of the receiving bank, cash settlement may be delayed, and payment
shall be deemed to have been made once the cash settlement has taken place, provided,
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however, that no default interest or other penalty shall accrue for the account of the Issuer
for such delay.
8.6

Set-off and counterclaims
No Obligor may apply or perform any counterclaims or set-off against any payment obligations
pursuant to these Bond Terms or any other Finance Document.

9.

INTEREST

9.1

Calculation of interest

9.2

(a)

Each Outstanding Bond will accrue interest at the Interest Rate on the Nominal Amount
for each Interest Period, commencing on and including the first date of the Interest
Period, and ending on but excluding the last date of the Interest Period.

(b)

Any Additional Bond will accrue interest at the Interest Rate on the Nominal Amount
commencing on the first date of the Interest Period in which the Additional Bonds are
issued and thereafter in accordance with Clause 9.1 (a) above.

(c)

Interest shall be calculated on the basis of the actual number of days in the Interest Period
in respect of which payment is being made divided by 360 (actual/360-days basis). The
Interest Rate will be reset at each Interest Quotation Day by the Bond Trustee, who will
notify the Issuer and the Paying Agent and, if the Bonds are listed, the Exchange, of the
new Interest Rate and the actual number of calendar days for the next Interest Period.

Payment of interest
Interest shall fall due on each Interest Payment Date for the corresponding preceding Interest
Period and, with respect to accrued interest on the principal amount then due and payable, on
each Repayment Date.

10.

REDEMPTION AND REPURCHASE OF BONDS

10.1

Redemption of Bonds
The Outstanding Bonds will mature in full on the Maturity Date and shall be redeemed by the
Issuer on the Maturity Date at a price equal to 100 per cent. of the Nominal Amount.

10.2

Voluntary early redemption - Call Option
(a)

The Issuer may redeem the Outstanding Bonds (on whole or in parts) at any time from
and including (the “Call Option”):
(i)

the First Issue Date to, but not including, the First Call Date at a price equal to the
Make Whole Amount;

(ii)

the First Call Date to, but not including, the Interest Payment Date falling in
September 2023 at a price equal to 103.68 per cent. of the Nominal Amount of the
redeemed Bonds redeemed Bonds;

(iii)

the Interest Payment Date falling in September 2023 to, but not including, the
Interest Payment Date falling in March 2024 at a price equal to 102.21 per cent.
of the Nominal Amount of the redeemed Bonds;
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10.3

10.4

(iv)

the Interest Payment Date falling in March 2024 to, but not including, the Interest
Payment Date falling in September 2024 at a price equal to 101.10 per cent. of the
Nominal Amount of the redeemed Bonds;

(v)

the Interest Payment Date falling in September 2024 to, but not including, the
Interest Payment Date falling in December 2024 at a price equal to 100.74 per
cent. of the Nominal Amount of the redeemed Bonds; and

(vi)

the Interest Payment Date falling in December 2024 to, but not including, the
Maturity Date at a price equal to 100.25 per cent. of the Nominal Amount of the
redeemed Bonds.

(b)

Any redemption of Bonds pursuant to Clause 10.2 (a) above shall be determined based
upon the redemption prices applicable on the Call Option Repayment Date.

(c)

The Call Option may be exercised by the Issuer by written notice to the Bond Trustee at
least 10 Business Days prior to the proposed Call Option Repayment Date. Such notice
sent by the Issuer is irrevocable and shall specify the Call Option Repayment Date.
Unless the Make Whole Amount is set out in the written notice where the Issuer exercises
the Call Option, the Issuer shall calculate the Make Whole Amount and provide such
calculation by written notice to the Bond Trustee as soon as possible and at the latest
within 3 Business Days from the date of the notice.

(d)

Any Call Option exercised in part will be used for pro rata payment to the Bondholders
in accordance with the applicable regulations of the CSD.

Voluntary early redemption – Equity clawback
(a)

The Issuer may on one occasion, use the proceeds received from an Equity Issue to
redeem Bonds in an aggregate Nominal Amount not exceeding 40 per cent. of the Initial
Issue Amount. The repayment must occur within 180 days after such Equity Issue and
be made with funds in an aggregate amount not exceeding the cash proceeds received
by the Issuer as a result of such Equity Issue (net of fees, charges and commissions
actually incurred in connection with such Equity Issue and net of taxes paid or payable
as a result of such Equity Issue).

(b)

Bonds redeemed pursuant to the equity clawback in accordance with this Clause 10.3
shall be repaid at a price equal to 103 per cent. of the Nominal Amount.

(c)

Any equity clawback in accordance with this Clause 10.3 will be used for pro rata
payment to the Bondholders in accordance with the applicable regulations of the CSD.

Mandatory repurchase due to a Put Option Event
(a)

Upon the occurrence of a Put Option Event, each Bondholder will have the right (the
“Put Option”) to require that the Issuer purchases all or some of the Bonds held by that
Bondholder at a price equal to 101 per cent. of the Nominal Amount of the repurchased
Bonds.

(b)

The Put Option must be exercised within 15 Business Days after the Issuer has given
notice to the Bond Trustee and the Bondholders that a Put Option Event has occurred
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pursuant to Clause 12.3 (Put Option Event). Once notified, the Bondholders’ right to
exercise the Put Option is irrevocable.

10.5

(c)

Each Bondholder may exercise its Put Option by written notice to its account manager
for the CSD, who will notify the Paying Agent of the exercise of the Put Option. The Put
Option Repayment Date will be the 5th Business Day after the end of 15 Business Days
exercise period referred to in paragraph (b) above. However, the settlement of the Put
Option will be based on each Bondholders holding of Bonds at the Put Option
Repayment Date.

(d)

If Bonds representing more than 90 per cent. of the Outstanding Bonds have been
repurchased pursuant to this Clause 10.3 (Mandatory repurchase due to a Put Option
Event), the Issuer is entitled to repurchase all the remaining Outstanding Bonds at the
price stated in paragraph (a) above by notifying the remaining Bondholders of its
intention to do so no later than 10 Business Days after the Put Option Repayment Date.
Such notice sent by the Issuer is irrevocable and shall specify the Call Option Repayment
Date.

Early redemption option due to a tax event
If the Issuer is or will be required to gross up any withheld tax imposed by law from any
payment in respect of the Bonds under the Finance Documents pursuant to Clause 8.4
(Taxation) as a result of a change in applicable law implemented after the date of these Bond
Terms, the Issuer will have the right to redeem all, but not only some, of the Outstanding Bonds
at a price equal to 100 per cent. of the Nominal Amount. The Issuer shall give written notice
of such redemption to the Bond Trustee and the Bondholders at least 20 Business Days prior
to the Tax Event Repayment Date, provided that no such notice shall be given earlier than 60
days prior to the earliest date on which the Issuer would be obliged to withhold such tax were
a payment in respect of the Bonds then due.

10.6

Mandatory early redemption due to a Mandatory Redemption Event
Upon a Mandatory Redemption Event, the Issuer shall, within 5 Business Days after the
Mandatory Redemption Event, redeem all of the Outstanding Bonds at a price of 100.00 per
cent. of the Nominal Amount thereof, by inter alia applying the funds deposited on the Escrow
Account for such redemption.

11.

PURCHASE AND TRANSFER OF BONDS

11.1

Issuer’s purchase of Bonds
The Issuer may purchase and hold Bonds and such Bonds may be retained or sold (but not
discharged) in the Issuer’s sole discretion, including with respect to Bonds purchased pursuant
to Clause 10.3 (Mandatory repurchase due to a Put Option Event).

11.2

Restrictions
(a)

Certain purchase or selling restrictions may apply to Bondholders under applicable local
laws and regulations from time to time. Neither the Issuer nor the Bond Trustee shall be
responsible for ensuring compliance with such laws and regulations and each
Bondholder is responsible for ensuring compliance with the relevant laws and
regulations at its own cost and expense.
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(b)

A Bondholder who has purchased Bonds in breach of applicable restrictions may,
notwithstanding such breach, benefit from the rights attached to the Bonds pursuant to
these Bond Terms (including, but not limited to, voting rights), provided that the Issuer
shall not incur any additional liability by complying with its obligations to such
Bondholder.

12.

INFORMATION UNDERTAKINGS

12.1

Financial Reports

12.2

12.3

(a)

The Issuer shall prepare Annual Financial Statements in the English language and make
them available on its website (alternatively on another relevant information platform) as
soon as they become available, and not later than 4 months after the end of the financial
year.

(b)

The Issuer shall prepare Interim Accounts in the English language and make them
available on its website (alternatively on another relevant information platform) as soon
as they become available, and not later than 2 months after the end of the relevant interim
period.

Requirements as to Financial Reports
(a)

The Issuer shall supply to the Bond Trustee, in connection with the publication of its
Financial Reports pursuant to Clause 12.1 (Financial Reports), a Compliance Certificate
with a copy of the Financial Reports attached thereto. The Compliance Certificate shall
be duly signed by the chief executive officer or the chief financial officer of the Issuer,
certifying inter alia that the Financial Reports are fairly representing its financial
condition as at the date of the relevant Financial Report and setting out (in reasonable
detail) computations evidencing compliance with Clause Feil! Fant ikke
referansekilden. (Financial covenants) as at such date.

(b)

The Issuer shall procure that the Financial Reports delivered pursuant to Clause 12.1
(Financial Reports) are prepared using the Accounting Standard consistently applied.

Put Option Event
The Issuer shall promptly inform the Bond Trustee in writing after becoming aware that a Put
Option Event has occurred.

12.4

Listing Failure Event
The Issuer shall promptly inform the Bond Trustee in writing if a Listing Failure Event has
occurred. However, no Event of Default shall occur if the Issuer fails (i) to list the Bonds in
accordance with Clause 4 (Admission to Listing) or (ii) to inform of such Listing Failure Event,
only default interest in accordance with paragraph (c) of Clause 8.2 will accrue as long as such
Listing Failure Event is continuing.

12.5

Information: Miscellaneous
The Issuer shall:
(a)

promptly inform the Bond Trustee in writing of any Event of Default or any event or
circumstance which the Issuer understands or could reasonably be expected to
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understand may lead to an Event of Default and the steps, if any, being taken to remedy
it;

13.

(b)

at the request of the Bond Trustee, report the balance of the Issuer’s Bonds (to the best
of its knowledge, having made due and appropriate enquiries);

(c)

send the Bond Trustee copies of any statutory notifications of the Issuer, including but
not limited to in connection with mergers, de-mergers and reduction of the Issuer’s share
capital or equity;

(d)

if the Bonds are listed on an Exchange, send a copy to the Bond Trustee of its notices to
the Exchange;

(e)

if the Issuer and/or the Bonds are rated, inform the Bond Trustee of its and/or the rating
of the Bonds, and any changes to such rating;

(f)

inform the Bond Trustee of changes in the registration of the Bonds in the CSD; and

(g)

within a reasonable time, provide such information about the Issuer’s and the Group’s
business, assets and financial condition as the Bond Trustee may reasonably request.

GENERAL AND FINANCIAL UNDERTAKINGS
The Issuer undertakes to comply with the undertakings set forth in this Clause 13 (General and
Financial Undertakings).

13.1

Authorisations
The Issuer shall, and shall procure that each other Group Company will, in all material respects
obtain, maintain and comply with the terms of any authorisation, approval, license and consent
required for the conduct of its business as carried out from time to time.

13.2

Compliance with laws
The Issuer shall, and it shall procure that each other Group Company will, comply with all laws
and regulations (including Sanctions) to which it may be subject from time to time to the extent
that failure to comply with such laws and regulations would have a Material Adverse Effect.

13.3

Continuation of business
The Issuer shall procure that no material change is made to the general nature of the business
from that carried on by the Group at the First Issue Date.

13.4

Corporate status
The Issuer shall not change its type of organization or jurisdiction of incorporation.

13.5

Mergers and de-mergers
The Issuer shall not, and shall ensure that no other Group Company will, carry out:
(a)

any merger, amalgamation or other business combination or corporate reorganisation
involving the consolidation of assets and obligations of the Issuer or any other Group
Company with any other person; or
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(b)

any demerger or other corporate reorganisation involving splitting the Issuer or such
other Group Company into two or more separate companies or entities;

if such merger, demerger, combination or reorganisation would have a Material Adverse Effect.
13.6

Financial Indebtedness
The Issuer shall not, and shall ensure that no other Group Company will, incur any additional
Financial Indebtedness or maintain or prolong any existing Financial Indebtedness, other than
any Permitted Financial Indebtedness.

13.7

Negative pledge
The Issuer shall not, and shall ensure that no other Group Company will, create or allow to
subsist, retain, provide, prolong or renew any Security over any of its/their assets (whether
present or future), other than any Permitted Security.

13.8

Financial support
The Issuer shall not, and shall ensure that no other Group Company will, grant or allow to
subsist, retain, provide, prolong or renew any loans or guarantees, or otherwise voluntarily
assume any financial liability (whether actual or contingent), in respect of any obligation of
any third party, other than Permitted Financial Support.

13.9

Disposals
The Issuer shall not, and shall ensure that no other Group Company will sell or otherwise
dispose of all or substantial part of its assets or operations unless (i) the transaction is carried
out at fair market value and (ii) such would not have a Material Adverse Effect.

13.10

Arm's length transactions
Without limiting Clause 13.2 (Compliance with laws), the Issuer shall, and shall ensure no
other Group Company will, enter into any transaction with any person other than on an arm's
length terms.

13.11

Designation of Material Group Companies
(a)

The Issuer shall once every year (simultaneously with the delivery to the Bond Trustee
of the Annual Financial Statements) or at the date of delivery of the first Interim
Accounts following completion of any acquisition of any company and at the date of
delivery of the first Interim Accounts following completion of any de-merger of any
Material Group Company in accordance with paragraph (b) of Clause 13.5 (Mergers and
de-mergers), nominate as Material Group Companies:
(i)

each such Group Company which (on a consolidated basis in the case of a Group
Company which itself has Subsidiaries) has a total EBITDA or Total Assets which
represent more than 10 per cent. of the total EBITDA or Total Assets of the Group
(excluding goodwill and intra-group transfers) on a consolidated basis, based on
the Relevant Period; and

(ii)

such Group Companies as are necessary to ensure that the Issuer and the Material
Group Companies (calculated on an unconsolidated basis and excluding all intraGroup items and investments in Subsidiaries of any Group Company) in aggregate
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account for at least eighty five (85) per cent. of EBITDA and the Total Assets of
the Group (calculated on a consolidated basis), and ensure that each such Material
Group Company no later than 90 days after its nomination provide PreDisbursement Security in accordance with the Transaction Security Documents.
(b)

13.12

The identity of the Material Group Companies nominated by the Issuer in accordance
with this paragraph shall be listed in the Compliance Certificate to be provided to the
Bond Trustee in connection with the provision of the relevant Financial Statements.

Financial Covenants
The Issuer shall ensure that the following financial covenants are complied with:
(a)

13.13

Leverage Ratio: The Issuer shall maintain a Leverage Ratio not greater than:
(i)

4.75x, from and including First Issue Date, to but not including the date falling 3
March 2022;

(ii)

3.75x, from and including 3 March 2022, to but not including 3 March 2023;

(iii)

3.00x, from and including 3 March 2023, to but not including 3 March 2024; and

(iv)

2.50x, from and including 3 March 2024, to the Maturity Date.

(b)

Minimum Liquidity: The Issuer shall maintain a minimum Liquidity of NOK
75,000,000.

(c)

The financial covenants set out in 13.12 (Financial Covenants) (a) to (b) shall be
calculated on a consolidated basis of the Group.

(d)

The Issuer undertakes to comply with the above financial covenants at all times and such
compliance shall be measured on each Quarter Date.

(e)

Compliance with the above financial covenants shall be certified by the Issuer by the
delivery of a Compliance Certificate, with the delivery of each Annual Financial
Statements or Interim Accounts.

Incurrence Test

The Incurrence Test is met if:
(a)

(b)

The Incurrence Test related to (i) a Tap Issue and (ii) Permitted Financial Indebtedness
paragraph (l) and (p) the Leverage Ratio is not greater than:
(i)

3.50x, from and including 3 March 2021, to but not including 3 March 2022;

(ii)

3.00x, from and including 3 March 2022, to but not including3 March 2023; and

(iii)

2.50x, from and including 3 March 2023, to the Maturity Date.

For the Incurrence Test related to any Permitted Distribution the Leverage Ratio
is not greater than 2.5x.
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(c)
13.14

Calculation and calculation adjustments
(a)

The calculation of the Leverage Ratio shall be made as per a testing date determined by
the Issuer, falling no earlier than 1 month prior to the event relevant for the application
of the Incurrence Test. The Net Interest Bearing Debt shall be measured on the relevant
testing date so determined, shall include the full principal amount of the Financial
Indebtedness in respect of which the Incurrence Test is applied and shall exclude any
Financial Indebtedness which shall be refinanced with the new Financial Indebtedness
(however, any cash balance resulting from the incurrence of such Financial Indebtedness
shall not reduce the Net Interest Bearing Debt). In respect of any Distribution, any cash
to be distributed or contributed in any way shall be deducted for the purpose of the
calculation.

(b)

The figures for EBITDA for the Relevant Period ending on the last day of the financial
quarter immediately prior to the testing date (unless the testing date is a financial quarter
end) shall be used for the Incurrence Test, but adjusted so that:

(c)

13.15

In addition, applicable for both (a) and (b) above, no Event of Default is continuing or
would result from the relevant event.

(i)

entities, assets or operations acquired, disposed or discontinued by the Group
during the Relevant Period, or after the end of the Relevant Period but before the
relevant testing date, shall be included or excluded (as applicable), pro forma, for
the entire Relevant Period;

(ii)

any entity to be acquired with the proceeds from new Financial Indebtedness in
respect of which the Incurrence Test is applied shall be included, pro forma, for
the entire Relevant Period;

(iii)

the figure for EBITDA shall take into account reasonable cost savings and
synergies to be achieved for the Group during the coming 12 months as a result
of an acquisition referred to in paragraph (ii) above, as reasonably projected by
the Issuer and certified by the Group’s chief financial officer provided that such
cost savings and synergies, in aggregate with any adjustments made pursuant to
item (iii) of the definition of EBITDA, shall not exceed 10 per cent. of
consolidated EBITDA for the Group (pro forma including the acquired entity) for
the Relevant Period.

The Leverage Ratio, EBITDA and Net Interest Bearing Debt shall be calculated and
adjusted as described in the definition of the Incurrence Test.

Financial covenants cure

(a)

If the Issuer fails (or would otherwise fail) to comply with the financial covenants as set
out in 13.12 (Financial Covenants) at any relevant Quarter Date (or any other date) and
the Issuer receives or has received any Cure Amount during the period from the last
Quarter Date up to the due date of delivery to the Bond Trustee of the Compliance
Certificate in respect of such period, then (i) the Leverage Ratio shall be recalculated on
the basis that the Cure Amount so received shall be deemed to reduce the Net Interest
Bearing Debt and (ii) the Liquidity shall be recalculated on the basis that the Cure

37

Amount so received shall be deemed to increase the Cash and Cash Equivalent, for the
Relevant Period to which the breach relates.

13.16

(b)

If, after the Leverage Ratio and Liquidity is recalculated as set out above, the breach has
been prevented or cured, the relevant financial covenants as set out in 13.12 (Financial
Covenants) shall be deemed to have been satisfied on the relevant reporting date.

(c)

The Issuer shall be limited to a maximum of 3 financial covenant cures of actual failures
to satisfy the financial covenants as set out in 13.12 (Financial Covenants) during the
term of the Bonds, and only 2 consecutive financial covenant cures are permitted.

Insurances
The Issuer shall, and shall ensure that all other Group Companies will, maintain insurance
policies on and in relation to its business and assets against those risks and to the extent that is
usual for companies carrying on the same or substantially similar business.

13.17

Subsidiaries' distributions
The Issuer shall procure that no other Group Company creates or permits to exist any
contractual obligation (or encumbrance) restricting the right of any such Group Company to
pay dividends or make other distributions to its shareholders, other than permitting to subsist
such contractual obligation which is not reasonably likely to prevent the Issuer from complying
with its payment obligations under the Bond Terms.

13.18

Distributions
The Issuer shall not, and shall ensure that no other Group Company will, make any Distribution
other than any Permitted Distribution.

13.19

Acquisitions
The Issuer shall not, and shall ensure that no other Group Company will, acquire any company,
shares, securities, business or undertaking (or any interest in any of them), unless the
transaction is carried out at fair market value and provided that it does not have a Material
Adverse Effect.

13.20

Payment of seller credits
The Issuer shall not, and shall ensure that no other Group Company will, make any payment or
repayment (interest or principal) under or in respect of any vendor loan incurred by the Issuer
pursuant to paragraph (m) of the definition of "Permitted Financial Indebtedness", unless (i)
such payment is funded by new equity or (ii) such payment would be permitted as a Permitted
Distribution, and always subject to that no Event of Default is continuing or would result from
the making of such payment.

14.

EVENTS OF DEFAULT AND ACCELERATION OF THE BONDS

14.1

Events of Default
Each of the events or circumstances set out in this Clause 14.1 shall constitute an Event of
Default:
(a)

Non-payment
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An Obligor fails to pay any amount payable by it under the Finance Documents when
such amount is due for payment, unless:

(b)

(i)

its failure to pay is caused by administrative or technical error in payment systems
or the CSD and payment is made within 5 Business Days following the original
due date; or

(ii)

in the discretion of the Bond Trustee, the Issuer has substantiated that it is likely
that such payment will be made in full within 5 Business Days following the
original due date.

Breach of other obligations
An Obligor does not comply with any provision of the Finance Documents other than
set out under paragraph (a) (Non-payment) above, unless such failure is capable of being
remedied and is remedied within 20 Business Days after the earlier of the Issuer’s actual
knowledge thereof, or notice thereof is given to the Issuer by the Bond Trustee.

(c)

Misrepresentation
Any representation, warranty or statement (including statements in Compliance
Certificates) made by any Material Group Company under or in connection with any
Finance Documents is or proves to have been incorrect, inaccurate or misleading in any
material respect when made.

(d)

Cross default
If for any Material Group Company:
(i)

any Financial Indebtedness is not paid when due nor within any applicable grace
period; or

(ii)

any Financial Indebtedness is declared to be or otherwise becomes due and
payable prior to its specified maturity as a result of an event of default (however
described); or

(iii)

any commitment for any Financial Indebtedness is cancelled or suspended by a
creditor as a result of an event of default (however described), or

(iv)

any creditor becomes entitled to declare any Financial Indebtedness due and
payable prior to its specified maturity as a result of an event of default (however
described),

provided however that the aggregate amount of such Financial Indebtedness or
commitment for Financial Indebtedness falling within paragraphs (i) to (iv) above
exceeds a total of NOK 25,000,000 (or the equivalent thereof in any other currency).
(e)

Insolvency and insolvency proceedings
Any Material Group Company:
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(i)

is Insolvent; or

(ii)

is object of any corporate action or any legal proceedings is taken in relation to:
(A)

the suspension of payments, a moratorium of any indebtedness, windingup, dissolution, administration or reorganisation (by way of voluntary
arrangement, scheme of arrangement or otherwise) other than a solvent
liquidation or reorganization; or

(B)

a composition, compromise, assignment or arrangement with any
creditor which may materially impair its ability to perform its payment
obligations under these Bond Terms; or

(C)

the appointment of a liquidator (other than in respect of a solvent
liquidation), receiver, administrative receiver, administrator, compulsory
manager or other similar officer of any of its assets; or

(D)

enforcement of any Security over any of its or their assets having an
aggregate value exceeding the threshold amount set out in paragraph14.1
(d) (Cross default) above; or

(E)

for (A) - (D) above, any analogous procedure or step is taken in any
jurisdiction in respect of any such company,

however this shall not apply to any petition which is frivolous or vexatious and
is discharged, stayed or dismissed within 20 Business Days of commencement.
(f)

Creditor’s process
Any expropriation, attachment, sequestration, distress or execution affects any asset or
assets of Material Group Company having an aggregate value exceeding the threshold
amount set out in paragraph (d) (Cross default) above and is not discharged within 20
Business Days.

(g)

Unlawfulness
It is or becomes unlawful for the Issuer to perform or comply with any of its obligations
under the Finance Documents to the extent this may materially impair:

14.2

(i)

the ability of a Material Group Company to perform its obligations under these
Bond Terms; or

(ii)

the ability of the Bond Trustee or any Security Agent to exercise any material right
or power vested to it under the Finance Documents.

Acceleration of the Bonds
If an Event of Default has occurred and is continuing, the Bond Trustee may, in its discretion
in order to protect the interests of the Bondholders, or upon instruction received from the
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Bondholders pursuant to Clause 14.3 (Bondholders’ instructions) below, by serving a Default
Notice:

14.3

(a)

declare that the Outstanding Bonds, together with accrued interest and all other amounts
accrued or outstanding under the Finance Documents be immediately due and payable,
at which time they shall become immediately due and payable; and/or

(b)

exercise (or direct the Security Agent to exercise) any or all of its rights, remedies,
powers or discretions under the Finance Documents or take such further measures as are
necessary to recover the amounts outstanding under the Finance Documents.

Bondholders’ instructions
The Bond Trustee shall serve a Default Notice pursuant to Clause 14.2 (Acceleration of the
Bonds) if:

14.4

(a)

the Bond Trustee receives a demand in writing from Bondholders representing a simple
majority of the Voting Bonds, that an Event of Default shall be declared, and a
Bondholders’ Meeting has not made a resolution to the contrary; or

(b)

the Bondholders’ Meeting, by a simple majority decision, has approved the declaration
of an Event of Default.

Calculation of claim
The claim derived from the Outstanding Bonds due for payment as a result of the serving of a
Default Notice will be calculated at the call prices set out in Clause 10.2 (Voluntary early
redemption – Call Option), as applicable at the following dates (and regardless of the Default
Repayment Date);
(a)

for any Event of Default arising out of a breach of Clause 14.1 (Events of Default)
paragraph (a) (Non-payment), the claim will be calculated at the call price applicable at
the date when such Event of Default occurred; and

(b)

for any other Event of Default, the claim will be calculated at the call price applicable at
the date when the Default Notice was served by the Bond Trustee.

However, if the situations described in (a) or (b) above takes place prior to the First Call Date,
the calculation shall be based on the call price applicable on the First Call Date.
15.

BONDHOLDERS’ DECISIONS

15.1

Authority of the Bondholders’ Meeting
(a)

A Bondholders’ Meeting may, on behalf of the Bondholders, resolve to alter any of these
Bond Terms, including, but not limited to, any reduction of principal or interest and any
conversion of the Bonds into other capital classes.

(b)

The Bondholders’ Meeting cannot resolve that any overdue payment of any instalment
shall be reduced unless there is a pro rata reduction of the principal that has not fallen
due, but may resolve that accrued interest (whether overdue or not) shall be reduced
without a corresponding reduction of principal.

41

15.2

(c)

The Bondholders’ Meeting may not adopt resolutions which will give certain
Bondholders an unreasonable advantage at the expense of other Bondholders.

(d)

Subject to the power of the Bond Trustee to take certain action as set out in Clause 16.1
(Power to represent the Bondholders), if a resolution by, or an approval of, the
Bondholders is required, such resolution may be passed at a Bondholders’ Meeting.
Resolutions passed at any Bondholders’ Meeting will be binding upon all Bondholders.

(e)

At least 50 per cent. of the Voting Bonds must be represented at a Bondholders’ Meeting
for a quorum to be present.

(f)

Resolutions will be passed by simple majority of the Voting Bonds represented at the
Bondholders’ Meeting, unless otherwise set out in paragraph (g) below.

(g)

Save for any amendments or waivers which can be made without resolution pursuant to
Clause 17.1 (Procedure for amendments and waivers) paragraph (a), section (i) and (ii),
a majority of at least 2/3 of the Voting Bonds represented at the Bondholders’ Meeting
is required for approval of any waiver or amendment of these Bond Terms.

Procedure for arranging a Bondholders’ Meeting
(a)

A Bondholders’ Meeting shall be convened by the Bond Trustee upon the request in
writing of:
(i)

the Issuer;

(ii)

Bondholders representing at least 1/10 of the Voting Bonds;

(iii)

the Exchange, if the Bonds are listed and the Exchange is entitled to do so pursuant
to the general rules and regulations of the Exchange; or

(iv)

the Bond Trustee.

The request shall clearly state the matters to be discussed and resolved.
(b)

If the Bond Trustee has not convened a Bondholders’ Meeting within 10 Business Days
after having received a valid request for calling a Bondholders’ Meeting pursuant to
paragraph (a) above, then the requesting party may call the Bondholders’ Meeting itself.

(c)

Summons to a Bondholders’ Meeting must be sent no later than 10 Business Days prior
to the proposed date of the Bondholders’ Meeting. The Summons shall be sent to all
Bondholders registered in the CSD at the time the Summons is sent from the CSD. If the
Bonds are listed, the Issuer shall ensure that the Summons is published in accordance
with the applicable regulations of the Exchange. The Summons shall also be published
on the website of the Bond Trustee (alternatively by press release or other relevant
information platform).

(d)

Any Summons for a Bondholders’ Meeting must clearly state the agenda for the
Bondholders’ Meeting and the matters to be resolved. The Bond Trustee may include
additional agenda items to those requested by the person calling for the Bondholders’
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Meeting in the Summons. If the Summons contains proposed amendments to these Bond
Terms, a description of the proposed amendments must be set out in the Summons.
(e)

Items which have not been included in the Summons may not be put to a vote at the
Bondholders’ Meeting.

(f)

By written notice to the Issuer, the Bond Trustee may prohibit the Issuer from acquiring
or dispose of Bonds during the period from the date of the Summons until the date of the
Bondholders’ Meeting, unless the acquisition of Bonds is made by the Issuer pursuant
to Clause 10 (Redemption and Repurchase of Bonds).

(g)

A Bondholders’ Meeting may be held on premises selected by the Bond Trustee, or if
paragraph (b) above applies, by the person convening the Bondholders’ Meeting
(however to be held in the capital of the Relevant Jurisdiction). The Bondholders’
Meeting will be opened and, unless otherwise decided by the Bondholders’ Meeting,
chaired by the Bond Trustee. If the Bond Trustee is not present, the Bondholders’
Meeting will be opened by a Bondholder and be chaired by a representative elected by
the Bondholders’ Meeting (the Bond Trustee or such other representative, the
“Chairperson”).

(h)

Each Bondholder, the Bond Trustee and, if the Bonds are listed, representatives of the
Exchange, or any person or persons acting under a power of attorney for a Bondholder,
shall have the right to attend the Bondholders’ Meeting (each a “Representative”). The
Chairperson may grant access to the meeting to other persons not being Representatives,
unless the Bondholders’ Meeting decides otherwise. In addition, each Representative has
the right to be accompanied by an advisor. In case of dispute or doubt with regard to
whether a person is a Representative or entitled to vote, the Chairperson will decide who
may attend the Bondholders’ Meeting and exercise voting rights.

(i)

Representatives of the Issuer have the right to attend the Bondholders’ Meeting. The
Bondholders Meeting may resolve to exclude the Issuer’s representatives and/or any
person holding only Issuer’s Bonds (or any representative of such person) from
participating in the meeting at certain times, however, the Issuer’s representative and
any such other person shall have the right to be present during the voting.

(j)

Minutes of the Bondholders’ Meeting must be recorded by, or by someone acting at the
instruction of, the Chairperson. The minutes must state the number of Voting Bonds
represented at the Bondholders’ Meeting, the resolutions passed at the meeting, and the
results of the vote on the matters to be decided at the Bondholders’ Meeting. The minutes
shall be signed by the Chairperson and at least one other person. The minutes will be
deposited with the Bond Trustee who shall make available a copy to the Bondholders
and the Issuer upon request.

(k)

The Bond Trustee will ensure that the Issuer, the Bondholders and the Exchange are
notified of resolutions passed at the Bondholders’ Meeting and that the resolutions are
published on the website of the Bond Trustee (or other relevant electronically platform
or press release).
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(l)

15.3

15.4

The Issuer shall bear the costs and expenses incurred in connection with convening a
Bondholders’ Meeting regardless of who has convened the Bondholders’ Meeting,
including any reasonable costs and fees incurred by the Bond Trustee.

Voting rules
(a)

Each Bondholder (or person acting for a Bondholder under a power of attorney) may
cast one vote for each Voting Bond owned on the Relevant Record Date, ref. Clause 3.3
(Bondholders’ rights). The Chairperson may, in its sole discretion, decide on accepted
evidence of ownership of Voting Bonds.

(b)

Issuer’s Bonds shall not carry any voting rights. The Chairperson shall determine any
question concerning whether any Bonds will be considered Issuer’s Bonds.

(c)

For the purposes of this Clause 15 (Bondholders’ decisions), a Bondholder that has a
Bond registered in the name of a nominee will, in accordance with Clause 3.3
(Bondholders’ rights), be deemed to be the owner of the Bond rather than the nominee.
No vote may be cast by any nominee if the Bondholder has presented relevant evidence
to the Bond Trustee pursuant to Clause 3.3 (Bondholders’ rights) stating that it is the
owner of the Bonds voted for. If the Bondholder has voted directly for any of its nominee
registered Bonds, the Bondholder’s votes shall take precedence over votes submitted by
the nominee for the same Bonds.

(d)

Any of the Issuer, the Bond Trustee and any Bondholder has the right to demand a vote
by ballot. In case of parity of votes, the Chairperson will have the deciding vote.

Repeated Bondholders’ Meeting
(a)

Even if the necessary quorum set out in paragraph (e) of Clause 15.1 (Authority of the
Bondholders’ Meeting) is not achieved, the Bondholders’ Meeting shall be held and
voting completed for the purpose of recording the voting results in the minutes of the
Bondholders’ Meeting. The Bond Trustee or the person who convened the initial
Bondholders’ Meeting may, within 10 Business Days of that Bondholders’ Meeting,
convene a repeated meeting with the same agenda as the first meeting.

(b)

The provisions and procedures regarding Bondholders’ Meetings as set out in Clause
15.1 (Authority of the Bondholders’ Meeting), Clause 15.2 (Procedure for arranging a
Bondholders’ Meeting) and Clause 15.3 (Voting rules) shall apply mutatis mutandis to a
repeated Bondholders’ Meeting, with the exception that the quorum requirements set out
in paragraph (e) of Clause 15.1 (Authority of the Bondholders’ Meeting) shall not apply
to a repeated Bondholders’ Meeting. A Summons for a repeated Bondholders’ Meeting
shall also contain the voting results obtained in the initial Bondholders’ Meeting.

(c)

A repeated Bondholders’ Meeting may only be convened once for each original
Bondholders’ Meeting. A repeated Bondholders’ Meeting may be convened pursuant to
the procedures of a Written Resolution in accordance with Clause 15.5 (Written
Resolutions), even if the initial meeting was held pursuant to the procedures of a
Bondholders’ Meeting in accordance with Clause 15.2 (Procedure for arranging a
Bondholders’ Meeting) and vice versa.
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15.5

Written Resolutions
(a)

Subject to these Bond Terms, anything which may be resolved by the Bondholders in a
Bondholders’ Meeting pursuant to Clause 15.1 (Authority of the Bondholders’ Meeting)
may also be resolved by way of a Written Resolution. A Written Resolution passed with
the relevant majority is as valid as if it had been passed by the Bondholders in a
Bondholders’ Meeting, and any reference in any Finance Document to a Bondholders’
Meeting shall be construed accordingly.

(b)

The person requesting a Bondholders’ Meeting may instead request that the relevant
matters are to be resolved by Written Resolution only, unless the Bond Trustee decides
otherwise.

(c)

The Summons for the Written Resolution shall be sent to the Bondholders registered in
the CSD at the time the Summons is sent from the CSD and published at the Bond
Trustee’s web site, or other relevant electronic platform or via press release.

(d)

The provisions set out in Clause 15.1 (Authority of the Bondholders’ Meeting), 15.2
(Procedure for arranging a Bondholders’ Meeting), Clause 15.3 (Voting Rules) and
Clause 15.4 (Repeated Bondholders’ Meeting) shall apply mutatis mutandis to a Written
Resolution, except that:

(e)

(i)

the provisions set out in paragraphs (g), (h) and (i) of Clause 15.2 (Procedure for
arranging Bondholders Meetings); or

(ii)

provisions which are otherwise in conflict with the requirements of this Clause
15.5 (Written Resolution), shall not apply to a Written Resolution.

The Summons for a Written Resolution shall include:
(i)

instructions as to how to vote to each separate item in the Summons (including
instructions as to how voting can be done electronically if relevant); and

(ii)

the time limit within which the Bond Trustee must have received all votes
necessary in order for the Written Resolution to be passed with the requisite
majority (the “Voting Period”), which shall be at least 10 Business Days but not
more than 15 Business Days from the date of the Summons.

(f)

Only Bondholders of Voting Bonds registered with the CSD on the Relevant Record
Date, or the beneficial owner thereof having presented relevant evidence to the Bond
Trustee pursuant to Clause 3.3 (Bondholders’ rights), will be counted in the Written
Resolution.

(g)

A Written Resolution is passed when the requisite majority set out in paragraph (e) or
paragraph (f) of Clause 15.1 (Authority of Bondholders’ Meeting) has been obtained,
based on a quorum of the total number of Voting Bonds, even if the Voting Period has
not yet expired. A Written Resolution will also be resolved if the sufficient numbers of
negative votes are received prior to the expiry of the Voting Period.
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(h)

The effective date of a Written Resolution passed prior to the expiry of the Voting Period
is the date when the resolution is approved by the last Bondholder that results in the
necessary voting majority being obtained.

(i)

If no resolution is passed prior to the expiry of the Voting Period, the number of votes
shall be calculated at the close of business on the last day of the Voting Period, and a
decision will be made based on the quorum and majority requirements set out in
paragraphs (e) to (g) of Clause 15.1 (Authority of Bondholders’ Meeting).

16.

THE BOND TRUSTEE

16.1

Power to represent the Bondholders

16.2

(a)

The Bond Trustee has power and authority to act on behalf of, and/or represent, the
Bondholders in all matters, including but not limited to taking any legal or other action,
including enforcement of these Bond Terms, and the commencement of bankruptcy or
other insolvency proceedings against the Issuer, or others.

(b)

The Issuer shall promptly upon request provide the Bond Trustee with any such
documents, information and other assistance (in form and substance satisfactory to the
Bond Trustee), that the Bond Trustee deems necessary for the purpose of exercising its
and the Bondholders’ rights and/or carrying out its duties under the Finance Documents.

The duties and authority of the Bond Trustee
(a)

The Bond Trustee shall represent the Bondholders in accordance with the Finance
Documents, including, inter alia, by following up on the delivery of any Compliance
Certificates and such other documents which the Issuer is obliged to disclose or deliver
to the Bond Trustee pursuant to the Finance Documents and, when relevant, in relation
to accelerating and enforcing the Bonds on behalf of the Bondholders.

(b)

The Bond Trustee is not obligated to assess or monitor the financial condition of the
Issuer or any other Obligor unless to the extent expressly set out in these Bond Terms,
or to take any steps to ascertain whether any Event of Default has occurred. Until it has
actual knowledge to the contrary, the Bond Trustee is entitled to assume that no Event
of Default has occurred. The Bond Trustee is not responsible for the valid execution or
enforceability of the Finance Documents, or for any discrepancy between the indicative
terms and conditions described in any marketing material presented to the Bondholders
prior to issuance of the Bonds and the provisions of these Bond Terms.

(c)

The Bond Trustee is entitled to take such steps that it, in its sole discretion, considers
necessary or advisable to protect the rights of the Bondholders in all matters pursuant to
the terms of the Finance Documents. The Bond Trustee may submit any instructions
received by it from the Bondholders to a Bondholders’ Meeting before the Bond Trustee
takes any action pursuant to the instruction.

(d)

The Bond Trustee is entitled to engage external experts when carrying out its duties
under the Finance Documents.

(e)

The Bond Trustee shall hold all amounts recovered on behalf of the Bondholders on
separated accounts.
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(f)

The Bond Trustee will ensure that resolutions passed at the Bondholders’ Meeting are
properly implemented, provided, however, that the Bond Trustee may refuse to
implement resolutions that may be in conflict with these Bond Terms, any other Finance
Document, or any applicable law.

(g)

Notwithstanding any other provision of the Finance Documents to the contrary, the Bond
Trustee is not obliged to do or omit to do anything if it would or might in its reasonable
opinion constitute a breach of any law or regulation.

(h)

If the cost, loss or liability which the Bond Trustee may incur (including reasonable fees
payable to the Bond Trustee itself) in:
(i)

complying with instructions of the Bondholders; or

(ii)

taking any action at its own initiative,

will not, in the reasonable opinion of the Bond Trustee, be covered by the Issuer or the
relevant Bondholders pursuant to paragraphs (e) and (g) of Clause 16.4 (Expenses,
liability and indemnity), the Bond Trustee may refrain from acting in accordance with
such instructions, or refrain from taking such action, until it has received such funding
or indemnities (or adequate security has been provided therefore) as it may reasonably
require.

16.3

16.4

(i)

The Bond Trustee shall give a notice to the Bondholders before it ceases to perform its
obligations under the Finance Documents by reason of the non-payment by the Issuer of
any fee or indemnity due to the Bond Trustee under the Finance Documents.

(j)

The Bond Trustee may instruct the CSD to split the Bonds to a lower nominal value in
order to facilitate partial redemptions, write-downs or restructurings of the Bonds or in
other situations where such split is deemed necessary.

Equality and conflicts of interest
(a)

The Bond Trustee shall not make decisions which will give certain Bondholders an
unreasonable advantage at the expense of other Bondholders. The Bond Trustee shall,
when acting pursuant to the Finance Documents, act with regard only to the interests of
the Bondholders and shall not be required to have regard to the interests or to act upon
or comply with any direction or request of any other person, other than as explicitly
stated in the Finance Documents.

(b)

The Bond Trustee may act as agent, trustee, representative and/or security agent for
several bond issues relating to the Issuer notwithstanding potential conflicts of interest.
The Bond Trustee is entitled to delegate its duties to other professional parties.

Expenses, liability and indemnity
(a)

The Bond Trustee will not be liable to the Bondholders for damage or loss caused by
any action taken or omitted by it under or in connection with any Finance Document,
unless directly caused by its gross negligence or wilful misconduct. The Bond Trustee
shall not be responsible for any indirect or consequential loss. Irrespective of the
foregoing, the Bond Trustee shall have no liability to the Bondholders for damage caused
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by the Bond Trustee acting in accordance with instructions given by the Bondholders in
accordance with these Bond Terms.
(b)

The Bond Trustee will not be liable to the Issuer for damage or loss caused by any action
taken or omitted by it under or in connection with any Finance Document, unless caused
by its gross negligence or wilful misconduct. The Bond Trustee shall not be responsible
for any indirect or consequential loss.

(c)

Any liability for the Bond Trustee for damage or loss is limited to the amount of the
Outstanding Bonds. The Bond Trustee is not liable for the content of information
provided to the Bondholders by or on behalf of the Issuer or any other person.

(d)

The Bond Trustee shall not be considered to have acted negligently in:
(i)

acting in accordance with advice from or opinions of reputable external experts;
or

(ii)

taking, delaying or omitting any action if acting with reasonable care and provided
the Bond Trustee considers that such action is in the interests of the Bondholders.

(e)

The Issuer is liable for, and will indemnify the Bond Trustee fully in respect of, all losses,
expenses and liabilities incurred by the Bond Trustee as a result of negligence by the
Issuer (including its directors, management, officers, employees and agents) in
connection with the performance of the Bond Trustee’s obligations under the Finance
Documents, including losses incurred by the Bond Trustee as a result of the Bond
Trustee’s actions based on misrepresentations made by the Issuer in connection with the
issuance of the Bonds, the entering into or performance under the Finance Documents,
and for as long as any amounts are outstanding under or pursuant to the Finance
Documents.

(f)

The Issuer shall cover all costs and expenses incurred by the Bond Trustee in connection
with it fulfilling its obligations under the Finance Documents. The Bond Trustee is
entitled to fees for its work and to be indemnified for costs, losses and liabilities on the
terms set out in the Finance Documents. The Bond Trustee’s obligations under the
Finance Documents are conditioned upon the due payment of such fees and
indemnifications. The fees of the Bond Trustee will be further set out in the Bond Trustee
Fee Agreement.

(g)

The Issuer shall on demand by the Bond Trustee pay all costs incurred for external
experts engaged after the occurrence of an Event of Default, or for the purpose of
investigating or considering (i) an event or circumstance which the Bond Trustee
reasonably believes is or may lead to an Event of Default or (ii) a matter relating to the
Issuer or any of the Finance Documents which the Bond Trustee reasonably believes
may constitute or lead to a breach of any of the Finance Documents or otherwise be
detrimental to the interests of the Bondholders under the Finance Documents.

(h)

Fees, costs and expenses payable to the Bond Trustee which are not reimbursed in any
other way due to an Event of Default, the Issuer being Insolvent or similar circumstances
pertaining to any Obligors, may be covered by making an equal reduction in the proceeds
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to the Bondholders hereunder of any costs and expenses incurred by the Bond Trustee
or the Security Agent in connection therewith. The Bond Trustee may withhold funds
from any escrow account (or similar arrangement) or from other funds received from the
Issuer or any other person, irrespective of such funds being subject to Transaction
Security, and to set-off and cover any such costs and expenses from those funds.
(i)

16.5

16.6

As a condition to effecting any instruction from the Bondholders (including, but not
limited to, instructions set out in Clause 14.3 (Bondholders’ instructions) or Clause 15.2
(Procedure for arranging a Bondholders’ Meeting)), the Bond Trustee may require
satisfactory Security, guarantees and/or indemnities for any possible liability and
anticipated costs and expenses from those Bondholders who have given that instruction
and/or who voted in favour of the decision to instruct the Bond Trustee.

Replacement of the Bond Trustee
(a)

The Bond Trustee may be replaced by a majority of 2/3 of Voting Bonds in accordance
with the procedures set out in Clause 15 (Bondholders’ Decisions), and the Bondholders
may resolve to replace the Bond Trustee without the Issuer’s approval.

(b)

The Bond Trustee may resign by giving notice to the Issuer and the Bondholders, in
which case a successor Bond Trustee shall be elected pursuant to this Clause 16.5
(Replacement of the Bond Trustee), initiated by the retiring Bond Trustee.

(c)

If the Bond Trustee is Insolvent, or otherwise is permanently unable to fulfil its
obligations under these Bond Terms, the Bond Trustee shall be deemed to have resigned
and a successor Bond Trustee shall be appointed in accordance with this Clause 16.5
(Replacement of the Bond Trustee). The Issuer may appoint a temporary Bond Trustee
until a new Bond Trustee is elected in accordance with paragraph (a) above.

(d)

The change of Bond Trustee shall only take effect upon execution of all necessary
actions to effectively substitute the retiring Bond Trustee, and the retiring Bond Trustee
undertakes to co-operate in all reasonable manners without delay to such effect. The
retiring Bond Trustee shall be discharged from any further obligation in respect of the
Finance Documents from the change takes effect, but shall remain liable under the
Finance Documents in respect of any action which it took or failed to take whilst acting
as Bond Trustee. The retiring Bond Trustee remains entitled to any benefits and any
unpaid fees or expenses under the Finance Documents before the change has taken place.

(e)

Upon change of Bond Trustee, the Issuer shall co-operate in all reasonable manners
without delay to replace the retiring Bond Trustee with the successor Bond Trustee and
release the retiring Bond Trustee from any future obligations under the Finance
Documents and any other documents.

Security Agent
(a)

The Bond Trustee is appointed to act as Security Agent for the Bonds, unless any other
person is appointed. The main functions of the Security Agent may include holding
Transaction Security on behalf of the Secured Parties and monitoring compliance by the
Issuer and other relevant parties of their respective obligations under the Transaction
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Security Documents with respect to the Transaction Security on the basis of information
made available to it pursuant to the Finance Documents.
(b)

The Bond Trustee shall, when acting as Security Agent for the Bonds, at all times
maintain and keep all certificates and other documents received by it, that are bearers of
right relating to the Transaction Security in safe custody on behalf of the Bondholders.
The Bond Trustee shall not be responsible for or required to insure against any loss
incurred in connection with such safe custody.

(c)

Before the appointment of a Security Agent other than the Bond Trustee, the Issuer shall
be given the opportunity to state its views on the proposed Security Agent, but the final
decision as to appointment shall lie exclusively with the Bond Trustee.

(d)

The functions, rights and obligations of the Security Agent may be determined by a
Security Agent Agreement to be entered into between the Bond Trustee and the Security
Agent, which the Bond Trustee shall have the right to require each Obligor and any other
party to a Finance Document to sign as a party, or, at the discretion of the Bond Trustee,
to acknowledge. The Bond Trustee shall at all times retain the right to instruct the
Security Agent in all matters, whether or not a separate Security Agent Agreement has
been entered into.

(e)

The provisions set out in Clause 16.4 (Expenses, liability and indemnity) shall apply
mutatis mutandis to any expenses and liabilities of the Security Agent in connection with
the Finance Documents.

17.

AMENDMENTS AND WAIVERS

17.1

Procedure for amendments and waivers
(a)

(b)

The Issuer and the Bond Trustee (acting on behalf of the Bondholders) may agree to
amend the Finance Documents or waive a past default or anticipated failure to comply
with any provision in a Finance Document, provided that:
(i)

such amendment or waiver is not detrimental to the rights and benefits of the
Bondholders in any material respect, or is made solely for the purpose of rectifying
obvious errors and mistakes;

(ii)

such amendment or waiver is required by applicable law, a court ruling or a
decision by a relevant authority; or

(iii)

such amendment or waiver has been duly approved by the Bondholders in
accordance with Clause 15 (Bondholders’ Decisions).

Any changes to these Bond Terms necessary or appropriate in connection with the
appointment of a Security Agent other than the Bond Trustee shall be documented in an
amendment to these Bond Terms, signed by the Bond Trustee (in its discretion). If so
desired by the Bond Trustee, any or all of the Transaction Security Documents shall be
amended, assigned or re-issued, so that the Security Agent is the holder of the relevant
Security (on behalf of the Bondholders). The costs incurred in connection with such
amendment, assignment or re-issue shall be for the account of the Issuer.
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17.2

Authority with respect to documentation
If the Bondholders have resolved the substance of an amendment to any Finance Document,
without resolving on the specific or final form of such amendment, the Bond Trustee shall be
considered authorised to draft, approve and/or finalise (as applicable) any required
documentation or any outstanding matters in such documentation without any further approvals
or involvement from the Bondholders being required.

17.3

Notification of amendments or waivers
(a)

The Bond Trustee shall as soon as possible notify the Bondholders of any amendments
or waivers made in accordance with this Clause 17 (Amendments and waivers), setting
out the date from which the amendment or waiver will be effective, unless such notice
according to the Bond Trustee’s sole discretion is unnecessary. The Issuer shall ensure
that any amendment to these Bond Terms is duly registered with the CSD.

(b)

Prior to agreeing to an amendment or granting a waiver in accordance with
Clause 17.1(a)(i) (Procedure for amendments and waivers), the Bond Trustee may
inform the Bondholders of such waiver or amendment at a relevant information platform.

18.

MISCELLANEOUS

18.1

Limitation of claims
All claims under the Finance Documents for payment, including interest and principal, will be
subject to the legislation regarding time-bar provisions of the Relevant Jurisdiction.

18.2

18.3

Access to information
(a)

These Bond Terms will be made available to the public and copies may be obtained from
the Bond Trustee or the Issuer. The Bond Trustee will not have any obligation to
distribute any other information to the Bondholders or any other person, and the
Bondholders have no right to obtain information from the Bond Trustee, other than as
explicitly stated in these Bond Terms or pursuant to statutory provisions of law.

(b)

In order to carry out its functions and obligations under these Bond Terms, the Bond
Trustee will have access to the relevant information regarding ownership of the Bonds,
as recorded and regulated with the CSD.

(c)

The information referred to in paragraph (b) above may only be used for the purposes of
carrying out their duties and exercising their rights in accordance with the Finance
Documents and shall not disclose such information to any Bondholder or third party
unless necessary for such purposes.

Notices, contact information
Written notices to the Bondholders made by the Bond Trustee will be sent to the Bondholders
via the CSD with a copy to the Issuer and the Exchange (if the Bonds are listed). Any such
notice or communication will be deemed to be given or made via the CSD, when sent from the
CSD.
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18.4

(a)

The Issuer’s written notifications to the Bondholders will be sent to the Bondholders via
the Bond Trustee or through the CSD with a copy to the Bond Trustee and the Exchange
(if the Bonds are listed).

(b)

Notwithstanding paragraph (a) above and provided that such written notification does
not require the Bondholders to take any action under the Finance Documents, the Issuer’s
written notifications to the Bondholders may be published by the Bond Trustee on a
relevant information platform only.

(c)

Unless otherwise specifically provided, all notices or other communications under or in
connection with these Bond Terms between the Bond Trustee and the Issuer will be
given or made in writing, by letter, e-mail or fax. Any such notice or communication
will be deemed to be given or made as follows:
(i)

if by letter, when delivered at the address of the relevant party;

(ii)

if by e-mail, when received;

(iii)

if by fax, when received; and

(iv)

if by publication on a relevant information platform, when published.

(d)

The Issuer and the Bond Trustee shall each ensure that the other party is kept informed
of changes in postal address, e-mail address, telephone and fax numbers and contact
persons.

(e)

When determining deadlines set out in these Bond Terms, the following will apply
(unless otherwise stated):
(i)

if the deadline is set out in days, the first day of the relevant period will not be
included and the last day of the relevant period will be included;

(ii)

if the deadline is set out in weeks, months or years, the deadline will end on the
day in the last week or the last month which, according to its name or number,
corresponds to the first day the deadline is in force. If such day is not a part of an
actual month, the deadline will be the last day of such month; and

(iii)

if a deadline ends on a day which is not a Business Day, the deadline is postponed
to the next Business Day.

Defeasance
(a)

Subject to paragraph (b) below and provided that:
(i)

an amount sufficient for the payment of principal and interest on the Outstanding
Bonds to the relevant Repayment Date (including, to the extent applicable, any
premium payable upon exercise of a Call Option), and always subject to paragraph
(c) below (the “Defeasance Amount”) is credited by the Issuer to an account in a
financial institution acceptable to the Bond Trustee (the “Defeasance Account”);
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(ii)

the Defeasance Account is irrevocably pledged and blocked in favour of the Bond
Trustee on such terms as the Bond Trustee shall request (the “Defeasance
Pledge”); and

(iii)

the Bond Trustee has received such legal opinions and statements reasonably
required by it, including (but not necessarily limited to) with respect to the validity
and enforceability of the Defeasance Pledge,
then;
(A)

the Issuer will be relieved from its obligations under paragraph (a) of Clause
12.2 (Requirements as to Financial Reports), Clause 12.3 (Put Option
Event), Clause 12.5 (Information: Miscellaneous) and Clause 13 (General
and financial undertakings);

(B)

any Transaction Security shall be released and the Defeasance Pledge shall
be considered replacement of the Transaction Security; and

(C)

any Obligor shall be released from any Guarantee or other obligation
applicable to it under any Finance Document.

(b)

The Bond Trustee shall be authorised to apply any amount credited to the Defeasance
Account towards any amount payable by the Issuer under any Finance Document on the
due date for the relevant payment until all obligations of the Issuer and all amounts
outstanding under the Finance Documents are repaid and discharged in full.

(c)

The Bond Trustee may, if the Defeasance Amount cannot be finally and conclusively
determined, decide the amount to be deposited to the Defeasance Account in its
discretion, applying such buffer amount as it deems necessary.

A defeasance established according to this Clause 18.4 may not be reversed.
19.

GOVERNING LAW AND JURISDICTION

19.1

Governing law
These Bond Terms are governed by the laws of the Relevant Jurisdiction, without regard to its
conflict of law provisions.

19.2

Main jurisdiction
The Bond Trustee and the Issuer agree for the benefit of the Bond Trustee and the Bondholders
that the City Court of the capital of the Relevant Jurisdiction shall have jurisdiction with respect
to any dispute arising out of or in connection with these Bond Terms. The Issuer agrees for the
benefit of the Bond Trustee and the Bondholders that any legal action or proceedings arising
out of or in connection with these Bond Terms against the Issuer or any of its assets may be
brought in such court.

19.3

Alternative jurisdiction
Clause 19 (Governing law and jurisdiction) is for the exclusive benefit of the Bond Trustee
and the Bondholders and the Bond Trustee have the right:
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(a)

to commence proceedings against the Issuer or any other Obligor or any of their
respective assets in any court in any jurisdiction; and

(b)

to commence such proceedings, including enforcement proceedings, in any competent
jurisdiction concurrently.

-----000-----

These Bond Terms have been executed in two originals, of which the Issuer and the Bond Trustee shall
retain one each.
[Separate signature page follows]
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SIGNATURES:

The Issuer:

As Bond Trustee and Security Agent:

Endúr ASA

Nordic Trustee AS

………………………………………….

………………………………………….

By:

By:

Position:

Position: Authorised signatory
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Ellen Søiland

SIGNATURES:

The Issuer:

As Bond Trustee and Security Agent:

Endúr ASA

Nordic Trustee AS

………………………………………….

………………………………………….

By:

By:

Position:

Position:
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ATTACHMENT 1
COMPLIANCE CERTIFICATE

[date]
Endúr ASA FRN senior secured open callable bonds 2021/2025 ISIN NO0010935430
We refer to the Bond Terms for the above captioned Bonds made between Nordic Trustee AS as Bond
Trustee on behalf of the Bondholders and the undersigned as Issuer. Pursuant to Clause 12.2
(Requirements as to Financial Reports) of the Bond Terms a Compliance Certificate shall be issued in
connection with each delivery of Financial Reports to the Bond Trustee.
This letter constitutes the Compliance Certificate for the period [●].
Capitalised terms used herein will have the same meaning as in the Bond Terms.
With reference to Clause 12.2 (Requirements as to Financial Reports) we hereby certify that all
information delivered under cover of this Compliance Certificate is true and accurate. Copies of our
latest consolidated [Annual Financial Statements] / [Interim Accounts] are enclosed.
The financial covenants set out in Clause Feil! Fant ikke referansekilden. (Financial covenants) are
met, please see the calculations and figures in respect of the ratios attached hereto.
We confirm that, to the best of our knowledge, no Event of Default has occurred or is likely to occur.
The following Group Companies are nominated as Material Group Companies [●].
Yours faithfully,
Endúr ASA

___________________
Name of authorised person
Enclosure: Annual Financial Statements / Interim Accounts; [and any other written documentation]
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ATTACHMENT 2
RELEASE NOTICE – ESCROW ACCOUNT
[date]
Dear Sirs,

Endúr ASA FRN senior secured open callable bonds 2021/2025 ISIN NO0010935430

We refer to the Bond Terms for the above captioned Bonds made between Nordic Trustee AS as Bond
Trustee on behalf of the Bondholders and the undersigned as Issuer.
Capitalised terms used herein will have the same meaning as in the Bond Terms.
We hereby give you notice that we on [date] wish to draw an amount of [currency and amount] from the
Escrow Account applied pursuant to the purpose set out in the Bond Terms, and request you to instruct
the bank to release the above mentioned amount.
We hereby represent and warrant that (i) no Event of Default has occurred and is continuing or is likely
to occur as a result of the release from the Escrow Account, and (ii) we repeat the representations and
warranties set out in the Bond Terms as being still true and accurate in all material respects at the date
hereof.

Yours faithfully,
Endúr ASA

___________________
Name of authorized person
Enclosure: [copy of any written documentation evidencing the use of funds]
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ATTACHMENT 3
INTERCREDITOR PRINCIPLES
Capitalised terms below shall have the same meaning as ascribed to them in the Term Sheet, unless
otherwise defined below. The main principles on which the Intercreditor Agreement will be based are
as follows:
Parties:

To establish the relative rights of the creditors under various
financing arrangements, the Intercreditor Agreement will be entered
into (or acceded to where relevant) by and among the following
parties (the "Parties"):
Endúr ASA as issuer of the Bonds (the "Issuer");
each Guarantor (together with the Issuer, the "Debtors");
any Group Company that is a lender under any Intercompany Loan
(the "Intra-Group Lenders");
the subordinated creditors in respect of any Subordinated Loan (the
"Subordinated Creditors");
any Credit Facility Creditor;
any Guarantee Facility Creditor;
any hedge counterparties in respect of the Permitted Hedging (the
"Hedge Counterparties");
the Bond Trustee; and
the Security Agent.

Ranking and
priority:

The Senior Liabilities owed by the Debtors to the Primary Creditors
shall rank in right and priority of payment (subject to the super senior
ranking of the Credit Facilities Liabilities, Guarantee Facilities and
the Hedging Liabilities with respect to the application of proceeds set
out below) pari passu and without any preference between them.
Any Guarantee and the Transaction Security shall rank and secure
the Senior Liabilities (subject to the super senior ranking of the
Credit Facilities Liabilities, Guarantee Facilities and the Hedging
Liabilities with respect to the application of proceeds set out in
section "Application of proceeds" below) pari passu and without any
preference between them (but only to the extent that such Guarantee
or Transaction Security is expressed to secure those liabilities).
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The Subordinated Liabilities and the Intra-Group Liabilities are
postponed and subordinated to the Liabilities owed by the Debtors to
the Primary Creditors under the Debt Documents.
Option to purchase
and hedge transfer:

The Pari Passu Creditor Representative may after a Distress Event
and subject to certain customary conditions being fulfilled, by giving
not less than 10 days' notice to the Security Agent, require the
transfer to them of all, but not part, of the rights, benefits and
obligations in respect of the Credit Facilities Liabilities.

Permitted payments
in respect of IntraGroup Liabilities
and Subordinated
Liabilities:

The Debtors may make payments in respect of Intra-Group
Liabilities from time to time when due until an event of default has
occurred and is continuing and of which an acceleration notice has
been served under any of the relevant Debt Documents.

Effect of insolvency
event:

After the occurrence of an insolvency event in relation to any Group
Company, any party entitled to receive a distribution out of the assets
of that Group Company (in the case of a Primary Creditor, only to
the extent that such amount constitutes Enforcement Proceeds) in
respect of Liabilities owed to that party shall, to the extent it is able
to do so, direct the person responsible for the distribution of the assets
of that Group Company to make that distribution to the Security
Agent (or to such other person as the Security Agent shall direct)
until the Liabilities owing to the Secured Parties have been paid in
full.

Prior to the final discharge date of the Primary Creditors, neither the
Issuer nor any other Debtor shall, and the Issuer shall procure that no
other Group Company will, make any payment of Subordinated
Liabilities, other than (i) prior to the occurrence of an acceleration
event under the relevant Debt Documents, to the extent permitted
under the Bond Terms and the Super Senior Finance Documents; or
(ii) following an acceleration event, with the consent of the
Instructing Group. The Debt Documents shall not prohibit or restrict
any roll-up or capitalisation of interest, fees or any other amount
payable in respect of any Intra-Group Liabilities or Subordinated
Liabilities.

The Security Agent shall apply such distributions made to it in
accordance with section "Application of proceeds" below.
Turnover of
receipts:

If at any time prior to the final discharge date of all Primary
Creditors, any Creditor receives or recovers any payment on account
or in respect of any Liabilities other than as permitted by the
Intercreditor Agreement, that Creditor will promptly pay or distribute
an amount equal to that receipt or recovery to the Security Agent for
application in accordance with section "Application of proceeds"
below.
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Bond Trustee
protection:

Notwithstanding the foregoing or any other provision in the
Intercreditor Agreement, the Bond Trustee shall not be liable for any
failure by any Bondholder to comply with any obligation such
Bondholder may have under the Intercreditor Agreement, including
to make any payment or repayment, or any distribution or
redistribution (including, without limitation, under section
"Turnover of receipts" above), to the Security Agent (or any other
Creditor or person) of any amount received or recovered by that
Bondholder under or in respect of any Debt Document.
Furthermore, the Bond Trustee shall have no obligation to pay, repay,
distribute or redistribute, or ensure the payment, repayment,
distribution or redistribution of, any amount received or recovered
by any Bondholder under or in respect of any Debt Document which
should have been paid, repaid, distributed or redistributed by such
Bondholder to the Security Agent (or any other Creditor or person)
pursuant to the terms of the Intercreditor Agreement, and shall not be
liable for any damages, costs or losses incurred by any Creditor or
any other person as result of any such failure by any Bondholder
referred to above.

Enforcement of
Transaction
Security and
Guarantees:

If either the Required Super Senior Creditors or the Pari Passu
Creditors (the "Instructing Primary Creditors") wish to issue
instructions as to enforcement of any Transaction Security or
Guarantee
("Enforcement
Instructions"),
the
creditor
representatives representing the Instructing Primary Creditors shall
deliver a copy of those proposed Enforcement Instructions (an
"Initial Enforcement Notice") to the Security Agent and the
Security Agent shall promptly forward such Initial Enforcement
Notice to each creditor representative which did not deliver such
Initial Enforcement Notice.
Subject to the exceptions set out below, the Security Agent will act
in accordance with Enforcement Instructions received from the Pari
Passu Creditors.
If (a) the Pari Passu Creditors have not either (i) made a
determination as to the method of enforcement they wish to instruct
the Security Agent to pursue (and notified the Security Agent of that
determination in writing) or (ii) appointed a financial adviser to assist
them in making such a determination, within 3 months of the date of
the Initial Enforcement Notice or (b) the discharge date of the Super
Senior Creditors has not occurred within 6 months of the date of the
Initial Enforcement Notice, then the Security Agent will act in
accordance with Enforcement Instructions received from the
Required Super Senior Creditors until that discharge date has
occurred.
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If an insolvency event is continuing with respect to a Debtor then the
Security Agent will, to the extent the Required Super Senior
Creditors elect to provide such Enforcement Instructions, act in
accordance with Enforcement Instructions received from the
Required Super Senior Creditors until the discharge date of the Super
Senior Creditors has occurred.
If the Pari Passu Creditors have not either (a) made a determination
as to the method of enforcement they wish to instruct the Security
Agent to pursue (and notified the Security Agent of that
determination in writing) or (b) appointed a financial adviser to assist
them in making such a determination, and the Required Super Senior
Creditors (i) determine in good faith (and notify the other Creditor
representatives and the Security Agent) that a delay in issuing
Enforcement Instructions could reasonably be expected to have a
material adverse effect on the ability to effect a distressed disposal or
on the expected realisation proceeds of any enforcement and (ii)
deliver Enforcement Instructions which they reasonably believe to
be consistent with section "Enforcement principles" below before the
Security Agent has received any Enforcement Instructions from the
Pari Passu Creditors, then the Security Agent will act in accordance
with the Enforcement Instructions received from the Required Super
Senior Creditors until the discharge date of the Super Senior
Creditors has occurred.
Notwithstanding anything to the contrary set out herein, there shall
be no independent enforcement rights for any Hedge Counterparty
(other than the right to enforce any security granted in favour of any
Hedge Counterparty which is permitted under the Debt Documents
and is not shared as collateral in favour of the other Secured Parties).
Manner of
enforcement:

If the Transaction Security is being enforced, the Security Agent
shall enforce the Transaction Security in such manner as the
Instructing Group shall instruct (provided that such instructions are
consistent with section "Enforcement principles" below) or, in the
absence of any such instructions, as the Security Agent considers in
its discretion to be appropriate and consistent with those principles.
The other Secured Parties shall not have any independent power to
enforce, or have recourse to, any of the Transaction Security or to
exercise any right, power, authority or discretion arising under the
documents evidencing the terms of the Transaction Security except
through the Security Agent.

Non-distressed
disposals:

If a disposal of an asset is a non-distressed disposal, the Security
Agent shall be irrevocably authorised (without any consent or
authority of any Creditor) to, among others things, release the
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Transaction Security or any claim over the relevant asset or the
relevant Group Company's other property.

If any disposal proceeds are required to be applied in mandatory
prepayment of the Credit Facilities Liabilities, the Guarantee
Facilities, the Hedging Liabilities or the Pari Passu Liabilities, then
those disposal proceeds shall be applied in accordance with the Debt
Documents and the consent of any other party shall not be required
for that application.
Distressed
disposals:

If a disposal of an asset is a distressed disposal, the Security Agent
shall be irrevocably authorised:
(a) to release the Transaction Security and any other claim over the
relevant asset; and
(b) if the relevant asset consists of shares or ownership interests in a
Debtor or a holding company of a Debtor (each, a "Disposed
Entity"):
(i)

to release any Transaction Security granted by the Disposed
Entity or over the shares thereof, or over any assets of any
subsidiary of the Disposed Entity;

(ii)

to release the Disposed Entity, or any subsidiary of the
Disposed Entity, from all or any part of its liabilities under
the Debt Documents;

(iii)

to release any other claim of any Creditor or another Debtor
over that Disposed Entity's assets or over the assets of any
subsidiary of that Disposed Entity;

(iv)

to release the Disposed Entity and any other Group Company
from all or any part of its liabilities arising out of or in
connection with that distressed disposal, or dispose of
(including by way of appropriation) all or any part of those
liabilities;

(v)

to dispose of (including by way of appropriation) all or any
part of the Liabilities owing by the Disposed Entity or any
subsidiary of the Disposed Entity; and/or

(vi)

to dispose of (including by way of appropriation) all or any
part of the Liabilities owing to the Disposed Entity or any
subsidiary of the Disposed Entity,
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in each case, (A) that may, in the discretion of the Security Agent, be
considered necessary or desirable and (B) on behalf of the relevant
Creditors, Secured Parties and Debtors.
The net proceeds of each distressed disposal (and each debt disposal)
shall be paid, or distributed, to the Security Agent for application in
accordance with section "Application of proceeds" below.
For the purposes of distressed disposals, the Security Agent (a) shall
act on the instructions of the Instructing Group, or in the absence of
any such instructions, as the Security Agent sees fit and (b) may
engage, or approve the engagement of, pay for and rely on the
services of a financial adviser in accordance with section
"Enforcement principles" below.
Application of
proceeds:

All amounts from time to time received or recovered by the Security
Agent (a) pursuant to the terms of any Debt Document, (b) in
connection with the realisation or enforcement of all or any part of
the Transaction Security or (c) in connection with the making of any
demand under any Guarantee (collectively, the "Recoveries") shall
be applied by the Security Agent in the following order of priority:
(i) in discharging any sums owing to the Security Agent, any
receiver, any delegate or any other Primary Creditor
representatives (for its own account);
(ii) in payment or distribution to, on a pro rata basis, the Credit
Facilities Agent on its own behalf and on behalf of the Credit
Facilities Creditors for application towards the discharge of the
Credit Facilities Liabilities, the Guarantee Facilities Agent, on
its own behalf and on behalf of the Guarantee Facilities Creditors
for application towards the discharge of the Guarantee Facilities
Liabilities and the Hedging Counterparties on for application
towards the discharge of the Hedging Liabilities; and
(iii) in payment or distribution to the Pari Passu Creditor
Representative in respect of any Pari Passu Liabilities on its own
behalf and on behalf of the Pari Passu Creditors for which it is
the creditor representative for application towards the Pari Passu
Liabilities on a pro rata basis;
(iv) if none of the Debtors is under any further actual or contingent
liability under any document evidencing the terms of any Senior
Liabilities, in payment or distribution to any person to whom the
Security Agent is obliged to pay or distribute in priority to any
Debtor; and
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(v) the balance, if any, in payment or distribution to the relevant
Debtor,
subject to certain customary exceptions in respect of prospective
liabilities and treatment of cash cover in respect of the Credit
Facilities Finance Documents.
Enforcement
principles:

The main enforcement principles are as follows:
(a) it shall be the primary and overriding aim of any enforcement of
any Transaction Security to maximise, to the extent consistent
with a prompt and expeditious realisation of value, the value
realised from any such enforcement;
(b) the Security Agent shall be under no obligation to appoint a
financial adviser or to seek the advice of a financial adviser
unless expressly required to do so by the Intercreditor
Agreement; and
(c) any fairness opinion from a financial adviser will be conclusive
evidence that the enforcement objective set out above has been
met.

Additional Debt:

The Intercreditor Agreement and the Transaction Security will not
prevent, or otherwise inhibit, the refinancing, replacement, increase
or restructuring of any of the Liabilities in whole or in part (including
by way of additional permitted indebtedness) (each, a "Debt
Refinancing") which is undertaken in accordance with the terms of
the Debt Documents and customary provisions will be included to
allow any relevant agent, trustee and the Security Agent to make
necessary amendments to the Debt Documents and Transaction
Security to enable the establishment of each new Debt Refinancing
on the basis described above.

Governing law and
jurisdiction:

The Intercreditor Agreement shall be governed by Norwegian law
and be subject to the jurisdiction of the Oslo District Court (Oslo
tingrett).

Definitions:

"Creditors" means the Primary Creditors, the Intra-Group Lenders
and the Subordinated Creditors.
"Debt Document" means the Intercreditor Agreement and any
documents evidencing the terms of any Credit Facilities Liabilities,
any Guarantee Facilities Liabilities, any Hedging Liabilities, any Pari
Passu Liabilities, any Intra-Group Liabilities or any Subordinated
Liabilities, any Guarantee or any Transaction Security and any other
document designated as such by the Security Agent and a Debtor.
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"Distress Event" means (a) any exercise of any rights under any
acceleration provisions, or any acceleration provisions being
automatically invoked, in each case under any Debt Document
evidencing the terms of any Credit Facilities Liabilities, any
Guarantee Facilities Liabilities, any Hedging Liabilities, or any Pari
Passu Liabilities, (b) the enforcement of any Transaction Security or
(c) (unless the context otherwise requires) the making of any demand
under any Guarantee.
"Enforcement Instructions" means instructions as to enforcement
(including the manner and timing of enforcement) given by the
Majority Super Senior Creditors or the Pari Passu Creditors to the
Security Agent, provided that instructions not to undertake
enforcement or an absence of instructions as to enforcement shall not
constitute "Enforcement Instructions".
"Guarantee" means any guarantee, indemnity or other assurance
against loss granted by any Debtor in respect of the obligations of
any of the Debtors under any of the Debt Documents.
"Instructing Group" means:
(a) subject to paragraph (b) below, the Required Super Senior
Creditors and the Pari Passu Creditors; and
(b) in relation to instructions as to the enforcement of any
Transaction Security, the group of Primary Creditors entitled to
give instructions as to such enforcement under section
"Enforcement of Transaction Security".
"Intra-Group Liabilities" means the liabilities owed by any Group
Company to any of the Intra-Group Lenders.
"Liabilities" means all present and future liabilities and obligations
at any time of any Group Company to any Creditor under the Debt
Documents, both actual and contingent and whether incurred solely
or jointly or as principal or surety or in any other capacity.
"Majority Super Senior Creditors" means, at any time, the Super
Senior Creditors whose super senior credit participations at that time
aggregate more than fifty per cent. (50.00%) of the total aggregate
amount of the super senior credit participations at that time.
"Pari Passu Creditor Representatives" means the Bond Trustee (or
in the event any trustee or agent has been appointed to act on its
behalf, such trustee or agent) under the Pari Passu Liabilities.

65

"Pari Passu Creditors" means the Bondholders and the Bond
Trustee.
"Pari Passu Liabilities" means the liabilities owed by the Debtors
to the Pari Passu Creditors under or in connection with the relevant
Debt Documents.
"Primary Creditors" means the Super Senior Creditors and the Pari
Passu Creditors.
"Credit Facilities Liabilities" means the liabilities owed by any
Debtor to any Credit Facility Creditors under or in connection with
the relevant Debt Documents.
"Guarantee Facilities Liabilities" means the liabilities owed by any
Debtor to any Guarantee Facility Creditors under or in connection
with the relevant Debt Documents.
"Hedging Liabilities" means the liabilities owed by any Debtor to
any Hedging Counterparty under or in connection with the relevant
Debt Documents.
"Required Super Senior Creditors" means, at any time, those
Super Senior Creditors whose super senior credit participations at
that time aggregate more than 66.67 per cent. of the total super senior
credit participations at that time.
"Secured Parties" means the Security Agent, any receiver or
delegate and each of the Primary Creditors from time to time but, in
the case of each Primary Creditor, only if it (or, in the case of a Pari
Passu Creditor being a bondholder, its bond trustee) is a party or has
acceded to the Intercreditor Agreement in the proper capacity
pursuant to the terms thereof.
"Senior Liabilities" means the Credit Facilities Liabilities, the
Guarantee Facilities Liabilities, the Hedging Liabilities and the Pari
Passu Liabilities.
"Subordinated Liabilities" means the liabilities owed to the
Subordinated Creditors by the Issuer.
"Super Senior Creditors" means the Credit Facility Creditors, the
Guarantee Facility Creditors and the Hedging Counterparties.
"Transaction Security" means the security granted by any Debtor
in respect of the obligations of any of the Debtors under any of the
Debt Documents (other than any Escrow Account Pledge).
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ATTACHMENT 4
AGREED SECURITY PRINCIPLES
The granting of the transaction Security as contemplated under the Bond Terms and the Intercreditor
Agreement is subject to, inter alia, the following security principles:
(a)

Transaction Security will be granted by a Group Company to the extent such company
is or becomes a Material Group Company, over such types of assets or asset classes
provided as security under the transaction Security or to the extent required to grant
security over any shares (ownership interests) in any company becoming a Material
Group Company. General statutory and customary limitations (e.g. financial assistance,
corporate benefit and retention of title claims) may limit the ability of a Material Group
Company to provide security without inclusion of provisions limiting the responsibility
for granting full legal valid and perfected security or require that such security is limited
by an amount or otherwise.

(b)

The security and extent of its perfection and scope shall take into account the cost
(including any tax, registration fees, stamp duties, out-of-pocket expenses and other
expenses), work and time of providing security which must be proportionate to the
benefit accruing to the Bondholders (it being understood that stamp duties and other fees
payable as a percentage of the Secured Obligations (unless de minimis) shall not be
considered proportionate).

(c)

Group Companies will not be required to give guarantees or enter into Security
Documents if it would:
(i)

result in any breach of corporate benefit, financial assistance, fraudulent
preference or thin capitalisation laws or regulations (or analogous restrictions) of
any applicable jurisdiction; or

(ii)

result in a significant risk to the officers of the relevant Group Company of
contravention of their fiduciary duties and/or of civil or criminal liability,

unless such guarantees or Security Documents are accompanied by relevant provisions
(limitation language) limiting the potential liability for the relevant Group Company, its
management, officers or other employees.
(d)

Any assets subject to pre-existing third party arrangements which are permitted by the
Finance Documents or any other contractual restrictions on assignments or absence of
necessary regulations, registrations or similar, and which prevent those assets from being
charged, will be excluded from any relevant Security Document but the Material Group
Companies must use reasonable endeavours to obtain consent to charging any such
assets if the relevant asset is material.

(e)

Guarantees and security will not be required from or over the assets of any joint venture
or similar arrangement or any company in which a Material Group Company holds a
minority interest
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(f)

Perfection of security will not be required if it would materially and adversely affect the
ability of the relevant Group Company to conduct its operations or business in the
ordinary course, including if perfection of such security would deprive the relevant
company of access to the collateral. Any Intercompany Loans that are subject to a first
priority assignment in favour of the Bondholders shall, to the extent required by law
only, be subject to delayed perfection allowing the debtor under such Intercompany Loan
to pay interest and repay or amortise the loan until an acceleration has occurred following
an Event of Default.

(g)

No additional representations, warranties or undertakings shall be included and no
representations, warranties or undertakings included in the Bond Terms shall be repeated
in the relevant Security Document save to the extent necessary to create, perfect, protect
or preserve or ensure enforcement of the Security.

(h)

Security will not be enforceable until an acceleration has occurred following an event of
default.

(i)

The Security Agent shall only be able to:
(i)

exercise any powers of attorney (including, but not limited to, in respect of voting
rights appertaining to any shares) granted under any Security Document or have
the right to receive any dividends if an event of default has occurred and is
continuing and the Security Agent has given notice of its intention to exercise such
powers of attorney or other shareholder rights, upon which such rights may no
longer be exercised by the relevant pledgor; and

(ii)

exercise any powers of attorney granted under any security document if and when
the relevant obligor has failed to comply with a further assurance or perfection
obligation within 5 Business Days of receiving prior notice of it.
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APPENDIX D
THE GUARANTEE AGREEMENT

GUARANTEE AGREEMENT
12 March 2021

between

THE COMPANIES listed in Schedule 1
as Original Guarantors

and

NORDIC TRUSTEE AS
as Security Agent
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THIS AGREEMENT (the "Agreement") is dated 12 March 2021 and made between:
(1)

THE COMPANIES listed in Schedule 1 (The Original Guarantors) as original guarantors
(the "Original Guarantors"); and

(2)

NORDIC TRUSTEE AS, Norwegian registration no. 963 342 624, with registered offices at
Kronprinsesse Märthas plass 1, N-0160 Oslo, Norway as security agent for and on behalf of
the Secured Parties (the "Security Agent").

IT IS AGREED as follows:
1.

DEFINITIONS, INTERPRETATION AND MISCELLANEOUS

1.1

Definitions
In this Agreement:
"Accession Letter" means a letter substantially in the form set out in Feil! Fant ikke
referansekilden. (Form of Accession Letter).
"Additional Guarantor" means a member of the Group which becomes a Guarantor in
accordance with Clause 7.1 (Additional Guarantors).
"Companies Act" means the Norwegian Private Limited Liability Companies Act of 13 June
1997 no. 44 (in Norwegian: aksjeloven) or the Norwegian Public Limited Liability Companies
Act of 13 June 1997 no. 45 (in Norwegian: allmennaksjeloven) (as the case may be).
"Debt Document" means each of the Finance Documents as defined in the Bond Terms.
"Debtor" means each of the Original Guarantors (as listed in Schedule 1 hereto), any
Additional Guarantor, or the Issuer (as defined in the Bond Terms).
"Final Discharge Date" means the first date on which the Security Agent determines that:
(a)

all the Secured Obligations have been unconditionally and irrevocably paid and
discharged in full; and

(b)

no Secured Party has any further commitment, obligation or liability under or
pursuant to the Debt Documents.

"Guarantee" means the guarantee, undertaking and indemnity given under this Agreement.
"Guarantor" means an Original Guarantor or an Additional Guarantor.
"Norwegian Guarantor" means each Guarantor that is incorporated in Norway.
"Resignation Letter" means a letter substantially in the form set out in Schedule 2 (Form
of Resignation Letter) hereto.
"Security" has the meaning given to that term in the Bond Terms.
"Security Period" means the period from and including the date of this Agreement to and
including the Final Discharge Date.
"Swedish Guarantor" means each Guarantor that is incorporated in Sweden.

1.2

Other defined terms
In this Agreement, defined or capitalised terms shall (unless otherwise set out herein or
required by the context) have the meaning ascribed to them in the Bond Terms.

1.3

Construction
Unless a contrary indication appears in this Agreement or if the context requires a different
construction, the provisions of Clauses 1.2 (Construction) of the Bond Terms shall apply
mutatis mutandis to this Agreement.

1.4

Conflict
This Guarantee is entered into subject to the terms of the Bond Terms. In the event of a
conflict between the terms of this Guarantee and the Bond Terms, then, to the extent the
Security and the Secured Parties' rights thereto would not be negatively affected, the terms
of the Bond Terms shall prevail.

2.

GUARANTEE AND INDEMNITY

2.1

Guarantee and indemnity
Each Guarantor irrevocably and unconditionally jointly and severally:

2.2

(a)

guarantees to each Secured Party the due and punctual performance of all the
Secured Obligations by any member of the Group and by each Debtor to any
Secured Party under the Debt Documents;

(b)

undertakes with each Secured Party that whenever any member of the Group or
any Debtor does not pay to any Secured Party any amount when due under or in
connection with any Debt Document, the Guarantor shall immediately on demand
pay that amount as if it was the principal obligor (in Swedish: proprieborgen); and

(c)

agrees with each Secured Party that if any obligation guaranteed by it is or becomes
unenforceable, invalid or illegal, it will, as an independent and primary obligation,
indemnify that Secured Party immediately on demand against any cost, loss or
liability it incurs as a result of any member of the Group or any Debtor not paying
any amount which would, but for such unenforceability, invalidity or illegality,
have been payable by it to any Secured Party under any Debt Document on the date
when it would have been due. The amount payable by a Guarantor under this
indemnity will not exceed the amount it would have had to pay under this
Agreement if the amount claimed had been recoverable on the basis of a guarantee.

Maximum liability
The liability of each Guarantor under this Agreement shall be limited to NOK 1,920,000,000
(or its equivalent in other currencies) plus the amount of any interest, commission, default
interest, fees, costs and expenses accrued in respect thereof.

2.3

Limitations for Norwegian Guarantors
The obligations incurred by the Norwegian Guarantors under this Agreement shall be
limited by any mandatory provisions of law applicable to the Norwegian Guarantors limiting
the legal capacity or ability of the Norwegian Guarantors to provide Security or other
financial support, including section 8-10 of the Companies Act regulating unlawful financial

assistance and other prohibited loans, guarantees, joint and several liability and grant of
Security.
2.4

Limitations for Swedish Guarantors
Notwithstanding any other provisions of this Guarantee, the obligations and liabilities of
the Swedish Guarantors under this Guarantee shall be limited if and to the extent (and only
if) required by the provisions of the Swedish Companies Act (Sw. Aktiebolagslagen
(2005:551)) regulating (i) unlawful distribution of assets (including profits and dividends and
any other form of transfer of value (Sw. värdeöverföring) within the meaning of Chapter 17
Sections 1-4 (or its equivalent from time to time) of the Swedish Companies Act, and (ii)
prohibited loans, security and guarantees (Sw. låneförbud) within the meaning of Chapter
21. Sections 1-4 (or its equivalents from time to time) of the Swedish Companies Act.

2.5

Limitations for Additional Guarantors
Notwithstanding any other provision in this Agreement, the Guarantee with respect to any
Guarantor incorporated in any other jurisdiction, is subject to any limitations set out in the
Accession Letter applicable to such Additional Guarantor.

3.

REPRESENTATIONS AND WARRANTIES

3.1

Original Guarantors
As at the date of this Agreement, each Original Guarantor other than the Issuer makes the
following representations and warranties:

3.2

(a)

it is a limited liability corporation or limited liability company, duly incorporated
and validly existing under the laws of its jurisdiction of incorporation and has the
power to own its assets and carry on its business as it is being conducted;

(b)

the entry into and performance by it of this Agreement and the transactions
contemplated hereby, do not and will not conflict with:
(i)

any law or regulation applicable to it;

(ii)

its constitutional documents; or

(iii)

any agreement or instrument binding upon it or any of its assets;

(c)

it has the power to enter into, perform and deliver, and has taken all necessary
action to authorise its entry into, performance and delivery of, this Agreement and
the transactions contemplated hereby; and

(d)

subject to matters which are usually set out as qualifications or reservations as to
matters of law of general application in legal opinions, the obligations expressed to
be assumed by it in this Agreement are legal, valid, binding and enforceable
obligations.

Additional Guarantors
The representations and warranties in this Clause 3 are deemed to be made by each
Additional Guarantor on the date on which it becomes an Additional Guarantor in
accordance with the provisions of this Agreement.

4.

UNDERTAKING
No Guarantor shall do, cause or permit to be done anything which will, or could reasonably
be expected to, have a material adverse effect on the rights of the Secured Parties under this
Agreement.

5.

PAYMENTS AND DEMANDS

5.1

Payments

5.2

5.3

(a)

Each payment to be made by a Guarantor under this Agreement shall be made to
such account as the Security Agent may, on behalf of the relevant Secured Party,
from time to time notify in writing.

(b)

The Security Agent shall act as agent for the Secured Parties in matters arising out
of or in connection with this Agreement and shall, inter alia, be entitled to make,
pursue and enforce claims on behalf of the Secured Parties.

(c)

Notwithstanding paragraph (b) above, each Secured Party shall be entitled to make,
pursue and enforce claims arising under or in respect of this Agreement.

Tax gross-up
(a)

Each Guarantor shall make all payments to be made by it under this Agreement
without any deduction or withholding for or on account of tax from a payment
under this Agreement, unless such deduction or withholding is required by law.

(b)

Each Guarantor shall, if any tax is withheld in respect of any payment under this
Agreement:
(i)

gross up the amount of the payment due from it up to such amount which
is necessary to ensure that the Security Agent or the Secured Parties, as
the case may be, receive a net amount which is (after making the required
withholding) equal to the payment which would have been received if no
withholding had been required; and

(ii)

at the request of the Security Agent, deliver to the Security Agent evidence
that the required tax deduction or withholding has been made.

Set-off and counterclaims
(a)

All payments to be made by a Guarantor under this Agreement shall be calculated
and be made without (and free and clear of any deduction for) set-off or
counterclaim.

(b)

A Secured Party may set off any matured obligation due from a Guarantor under
this Agreement (to the extent beneficially owned by that Secured Party) against any
matured obligation owed by that Secured Party to that Guarantor, regardless of the
place of payment, booking branch or currency of either obligation. If the
obligations are in different currencies, the Secured Party may convert either
obligation at a market rate of exchange in its usual course of business for the
purpose of the set-off.

5.4

5.5

Default interests
(a)

If a Guarantor fails to pay any amount payable by it under this Guarantee on its due
date, default interest shall accrue on such overdue amount from the due date up to
the date of actual payment (both before and after judgment) at a rate which is equal
to the sum of (i) the rate of interest which at the time applies to the Secured
Obligations in respect of which the relevant demand under this Guarantee was
made (which, for the avoidance of doubt, shall not include the rate of any default
interest which applies to those Secured Obligations) and (ii) 3.00 (three) per cent.
per annum.

(b)

Any default interest accruing under this Clause 5.4 shall be immediately payable by
a Guarantor on demand.

Application of proceeds
Amounts recovered in accordance with the provisions of this Agreement shall be applied in
accordance with the provisions of the Bond Terms.

6.

CONTINUING GUARANTEE AND OTHER MATTERS

6.1

Continuing guarantee
The Guarantee is a continuing guarantee and will extend to the ultimate balance of the
Secured Obligations, regardless of any intermediate payment or discharge in whole or in
part.

6.2

Reinstatement
If any discharge, release or arrangement (whether in respect of the obligations of any Debtor
or any security for those obligations or otherwise) is made by a Secured Party in whole or in
part on the basis of any payment, security or other disposition which is avoided or must be
restored in insolvency, liquidation, administration or otherwise, without limitation, then
the liability of each Guarantor under this Agreement will continue or be reinstated as if the
discharge, release or arrangement had not occurred.

6.3

Waiver of defences
(a)

The obligations of each Guarantor under this Agreement will not be affected by an
act, omission, matter or thing which would reduce, release or prejudice any of its
obligations under this Agreement (without limitation and whether or not known
to it or any Secured Party) including:
(i)

any time, waiver or consent granted to, or composition with, any Debtor
or other person;

(ii)

the release of any other Debtor or any other person under the terms of any
composition or arrangement with any creditor of any member of the
Group;

(iii)

the taking, variation, compromise, exchange, renewal or release of, or
refusal or neglect to perfect, take up or enforce, any rights against, or
security over assets of, any Debtor or other person or any non-presentation
or non-observance of any formality or other requirement in respect of any
instrument or any failure to realise the full value of any security;

(b)

(c)

6.4

(iv)

any incapacity or lack of power, authority or legal personality of or
dissolution or change in the members or status of a Debtor or any other
person;

(v)

any amendment, novation, supplement, extension restatement (however
fundamental and whether or not more onerous) or replacement of a Debt
Document or any other document or security including, without
limitation, any change in the purpose of, any extension or increase of any
debts under any Debt Document or other document or security;

(vi)

any unenforceability, illegality or invalidity of any obligation of any person
under any Debt Document or any other document or security; or

(vii)

any insolvency or similar proceedings.

Each Guarantor irrevocably waives any right that it would otherwise have to be
notified of:
(i)

any security the giving of which was a precondition for the making of any
utilisation under any of the Debt Documents, but which has not been
validly granted or has lapsed;

(ii)

any default, event of default or acceleration event (however described)
under any of the Debt Documents and to be kept informed thereof;

(iii)

any deferral, postponement or other forms of extensions granted to a
Debtor or any other member of the Group in respect of any repayments,
prepayments or payment to be made under any of the Debt Documents;
and

(iv)

a Debtor's or any other person's bankruptcy proceedings or debt
reorganisation proceedings and/or any application for the latter.

Furthermore and to the extent applicable, each Guarantor hereby irrevocably
waives all its rights under the provisions of the Norwegian Financial Agreements
Act of 25 June 1999 no. 46 (not being mandatory provisions), including (without
limitation) the rights set out in Sections 62 through 74 of that act, and additionally
confirms that it has received and noted such information as required in accordance
with § 61(2) of that same act, including:
(i)

that each Guarantor has been informed of the Transaction Security
Documents granted or to be granted in connection with the Debt
Documents;

(ii)

that no Event of Default has occurred as of the date hereof; and

(iii)

that this Guarantee is granted in respect of obligations which have been
incurred prior to the date of this Guarantee.

Guarantor intent
Without prejudice to the generality of Clause 6.3 (Waiver of defences), each Guarantor
expressly confirms that it intends that the Guarantee created under this Agreement shall

extend from time to time to any (however fundamental) variation, increase, extension or
addition of or to any of the Debt Documents and/or any amount made available under any
of the Debt Documents.
6.5

Immediate recourse
Each Guarantor waives any right it may have of first requiring the Security Agent or any
Secured Party (or any trustee or agent on its behalf) to proceed against or enforce any other
rights or security or claim payment from any person before claiming from that Guarantor
under this Agreement. This waiver applies irrespective of any law or any provision of a Debt
Document to the contrary.

6.6

Additional security
This Guarantee shall be in addition to, and not prejudice or affect, any other Security or
guarantee granted (now or subsequently) in respect of the Secured Obligations.

6.7

Appropriations
During the Security Period, the Security Agent and each Secured Party (or any trustee or
agent on its behalf) may:
(a)

refrain from applying or enforcing any other moneys, security or rights held or
received by that Secured Party (or any trustee or agent on its behalf) in respect of
those amounts, or apply and enforce the same in such manner and order as it sees
fit (whether against those amounts or otherwise) and no Guarantor shall be entitled
to the benefit of the same; and

(b)

hold in an interest-bearing suspense account any moneys received from any
Guarantor or on account of any Guarantor's liability under this Agreement.

7.

CHANGES TO THE GUARANTORS

7.1

Additional Guarantors
(a)

A member of the Group may (and to the extent required under any of the Debt
Documents shall) become an Additional Guarantor pursuant to the terms of this
Agreement.

(b)

A member of the Group shall become an Additional Guarantor if:

(c)

(i)

the member of the Group delivers to the Security Agent a duly completed
and executed Accession Letter; and

(ii)

to the extent required the Security Agent has received all of the documents
and other evidence required in accordance with the Bond Terms in
relation to that Additional Guarantor, each in form and substance
satisfactory to the Security Agent acting reasonably.

The Security Agent shall notify the relevant member of the Group and the Secured
Parties promptly upon being satisfied that it has received (in form and substance
satisfactory to it acting reasonably) all the documents and other evidence listed in
paragraph (b) above. With effect from such notification, that member of the Group
shall become an Additional Guarantor pursuant to the terms of this Agreement.

(d)

7.2

For the avoidance of doubt, the Security Agent may decide that the requirements
under item (ii) of paragraph (b) above are to be delivered and/or satisfied at a date
later than the date on which the relevant entity becomes an Additional Guarantor.

Release of Guarantors' right of contribution
(a)

Subject to the provisions of the Debt Documents, the Issuer may request that a
Guarantor ceases to be a Guarantor ("Resigning Guarantor") by delivering to the
Security Agent a duly completed Resignation Letter.

(b)

The resignation of a Resigning Guarantor is effective from the date on which the
Security Agent confirms that the conditions for release are fulfilled in accordance
with the terms of the Debt Documents.

(c)

On the date the Retiring Guarantor ceases to be a Guarantor:
(i)

that Retiring Guarantor is released by each other Guarantor from any
liability (whether past, present or future and whether actual or
contingent) to make a contribution to any other Guarantor arising by
reason of the performance by any other Guarantor of its obligations under
the Debt Documents; and

(ii)

each other Guarantor waives any rights it may have by reason of the
performance of its obligations under the Debt Documents to take the
benefit (in whole or in part and whether by way of subrogation or
otherwise) of any rights of the Secured Parties under any Debt Document
or of any other security taken pursuant to, or in connection with, any Debt
Document where such rights or security are granted by or in relation to
the assets of the Retiring Guarantor.

8.

COSTS AND INDEMNITIES

8.1

Costs, expenses and indemnity
Clause 16.4 (Expenses, liability and indemnity) of the Bond Terms shall apply mutatis
mutandis to this Agreement.

9.

MISCELLANEOUS

9.1

Notices
The provisions of Clause 18.3 (Notices, contact information) of the Bond Terms shall apply
mutatis mutandis to this Agreement. Any contact details of any party not set out in or
provided pursuant to the Bond Terms shall be those set out on the signature page(s) of this
Agreement or any Accession Letter in respect of that party (or any substitute contact details
provided in writing by that party to the Security Agent).

9.2

Assignment and transfer
(a)

This Agreement shall be binding upon each Guarantor and its successors and shall
enure for the benefit of the Security Agent and the other Secured Parties and any
of their transferees and successors in title.

(b)

No Guarantor may assign or transfer any of its rights or obligations under this
Agreement.

(c)

9.3

The Security Agent may assign or transfer its rights hereunder pursuant to the
resignation or removal of the Security Agent in accordance with the Bond Terms.
The Guarantors shall, immediately upon being requested to do so by the Security
Agent, enter into such documents as may be necessary or desirable to effect such
assignment or transfer.

Remedies and waivers
No failure or delay by the Security Agent in exercising any right, power or remedy vested in
it under this Agreement shall operate as a waiver thereof nor shall any single or partial
exercise or waiver of any right, power or remedy preclude any other or further exercise
thereof or the exercise of any other power, right or remedy.

10.

GOVERNING LAW
This Agreement is governed by Norwegian law.

11.

ENFORCEMENT

11.1

Jurisdiction
(a)

The courts of Norway, with Oslo district court (Oslo tingrett) as court of first
instance, have exclusive jurisdiction to settle any dispute arising out of or in
connection with this Agreement.

(b)

This Clause 11.1 (Jurisdiction) is for the benefit of the Secured Parties only. No
Secured Party shall be prevented from taking proceedings relating to a dispute in
any other courts with jurisdiction. To the extent allowed by law, the Secured Parties
may take concurrent proceedings in any number of jurisdictions.

[Signature page follows]

Schedule 1
THE ORIGINAL GUARANTORS
Name of Original Guarantor

Registration number (or equivalent, if any)
and jurisdiction

BMO Entreprenør AS

Registration no. 976 098 412, Norway

Endúr Bidco AS

Registration no. 925 777 676, Norway

Endúr Maritime AS

Registration no. 993 452 084, Norway

To:

Nordic Trustee AS as Security Agent (on behalf of the Secured Parties)

From:

[Guarantor]

Dated: 12 March 2021

Guarantee Agreement dated 12 March 2021 (the "Agreement")
1.

We refer to the Agreement. This is an Accession Letter. Terms defined in the Agreement
have the same meaning in this Accession Letter unless given a different meaning in this
Accession Letter.

2.

Artec Aqua AS agrees to become an Additional Guarantor and to be bound by the terms of
the Agreement as an Additional Guarantor pursuant to Clause 7.1 (Additional Guarantors)
of the Agreement.

3.

Artec Aqua AS is a company duly incorporated under the laws of Norway with the following
contact details:
Address:
E-mail:
Attention:

[]
[]
[]

4.

[Insert any local law limitation language required in respect of the member of the Group].

5.

The provisions of Clause 10 (Governing law) and Clause 11 (Enforcement) of the Agreement
shall be incorporated into this Accession Letter as if set out in full herein.
[Signature page follows]

[Signature page – Accession Letter to Guarantee]
[Guarantor]

By:
Name:
Title:

Accepted by the Security Agent on ____
NORDIC TRUSTEE AS

By:
Name:
Title:

Schedule 2
FORM OF RESIGNATION LETTER
To:

Nordic Trustee AS as Security Agent (on behalf of the Secured Parties)

From:

[Guarantor]

Date:

[ ]

Guarantee Agreement dated 12 March 2021 (the "Agreement")
1.

We refer to the Agreement. This is a Resignation Letter. Terms defined in the Agreement
have the same meaning in this Resignation Letter unless given a different meaning in this
Resignation Letter.

2.

Pursuant to Clause 7.2 (Release of Guarantors' rights of contribution) we request that
[Guarantor] (the "Resigning Guarantor") is released from its obligations as Guarantor
under the Agreement.

3.

The provisions of Clause 10 (Governing law) and Clause 11 (Enforcement) of the Agreement
shall be incorporated into this Accession Letter as if set out in full herein.

[Guarantor]

By:
Name:
Title:

Accepted by the Security Agent on […]
NORDIC TRUSTEE AS

By:
Name:
Title:

APPENDIX E
ARTEC AQUA AS 2020 ANNUAL FINANCIAL STATEMENTS

Årsregnskap 2020
Artec Aqua AS

Årsregnskap
Kontantstrøm
Noter

Org.nr.: 984 969 872

Resultatregnskap
Artec Aqua AS
Driftsinntekter og driftskostnader

Note

2020

2019

Salgsinntekt
Annen driftsinntekt
Sum driftsinntekter

11, 12
12

636 480 528
10 648
636 491 176

378 375 504
0
378 375 504

Varekostnad
Lønnskostnad
Avskrivning på driftsmidler
Nedskrivning av driftsmidler
Annen driftskostnad
Sum driftskostnader

4
6, 8
1
1
8, 14

519 202 685
41 958 931
331 111
0
14 942 931
576 435 659

302 734 610
37 229 827
348 823
105 662
15 245 682
355 664 604

60 055 517

22 710 900

388 644
94 762
50
327 473
210
155 774

0
241 979
19 271
319 835
162 437
-221 022

Driftsresultat
Finansinntekter og finanskostnader
Renteinntekt fra foretak i samme konsern
Annen renteinntekt
Annen finansinntekt
Annen rentekostnad
Annen finanskostnad
Resultat av finansposter

13

Resultat før skatt
Skattekostnad
Årsresultat

7

60 211 291
13 309 136
46 902 155

22 489 878
4 978 573
17 511 305

Årets resultat

10

46 902 155

17 511 305

46 902 155
46 902 155

17 511 305
17 511 305

Overføringer
Avsatt til annen egenkapital
Sum overføringer

Artec Aqua AS

Side 2

Balanse
Artec Aqua AS
Eiendeler
Anleggsmidler
Immaterielle eiendeler
Programvare
Sum immaterielle eiendeler
Varige driftsmidler
Varige driftsmidler
Sum varige driftsmidler
Lån til foretak i samme konsern
Sum finansielle anleggsmidler

Note

2020

2019

699 375
699 375

0
0

1, 5

1 193 580
1 193 580

537 081
537 081

13

20 388 644
20 388 644

0
0

22 281 599

537 081

1 269 546

1 989 043

1

Sum anleggsmidler

Omløpsmidler
Lager av varer og annen beholdning

4, 5

Fordringer
Kundefordringer
Andre kortsiktige fordringer
Sum fordringer

2, 5, 11, 12
2, 13

134 962 739
3 025 074
137 987 813

95 125 926
1 659 786
96 785 713

Bankinnskudd, kontanter o.l.

3

39 288 874

67 872 577

Sum omløpsmidler

178 546 232

166 647 333

Sum eiendeler

200 827 832

167 184 415

Artec Aqua AS

Side 3

Balanse
Artec Aqua AS
Egenkapital og gjeld
Innskutt egenkapital
Aksjekapital
Sum innskutt egenkapital

Note
9

Opptjent egenkapital
Annen egenkapital
Sum opptjent egenkapital

2020

2019

3 250 000
3 250 000

3 250 000
3 250 000

67 697 135
67 697 135

45 794 980
45 794 980

Sum egenkapital

10

70 947 135

49 044 980

Gjeld
Utsatt skatt
Sum avsetning for forpliktelser

7

25 006 262
25 006 262

11 697 126
11 697 126

13

81 002 429
5 225 807
18 646 198
104 874 434

82 357 020
7 146 158
16 939 130
106 442 309

Sum gjeld

129 880 696

118 139 435

Sum egenkapital og gjeld

200 827 832

167 184 415

Kortsiktig gjeld
Leverandørgjeld
Skyldig offentlige avgifter
Annen kortsiktig gjeld
Sum kortsiktig gjeld

11, 13

Ålesund, 22.03.2021
Styret i Artec Aqua AS

Ingegjerd Eidsvik
Daglig leder

Hans Olav Storkås
styreleder

Lasse B. Kjelsås
styremedlem

Gjertrud Bolstad Moeng
styremedlem

Artec Aqua AS

Side 4

Kontantstrømoppstilling
Artec Aqua AS
Note
Kontantstrømmer fra operasjonelle aktiviteter
Resultat før skattekostnad
Periodens betalte skatt
Ordinære avskrivninger
Nedskrivning anleggsmidler
Endring i varelager
Endring i kundefordringer
Endring i leverandørgjeld
Endring i andre tidsavgrensningsposter
Netto kontantstrøm fra operasjonelle aktiviteter

Kontantstrømmer fra investeringsaktiviteter
Utbetalinger ved kjøp av varige driftsmidler
Utbetalinger på lånefordring konsern (korts./langs.)
Innbetalinger på lånefordring konsern (korts./langs.)
Netto kontantstrøm fra investeringsaktiviteter

Kontantstrømmer fra finansieringsaktiviteter
Innbetalinger ved opptak av ny kortsiktig gjeld
Utbetalinger av utbytte
Netto kontantstrøm fra finansieringsaktiviteter

Netto kontantstrøm for perioden
Beh. av kont. og kontantekv. ved per. begynnelse
Beh. av kont. og kontantekvivalenter ved per. slutt

Artec Aqua AS

7
1
4

1
13

10

2020

2019

60 211 291
0
331 111
0
719 498
-39 836 813
-1 354 591
-3 674 283
16 396 213

22 489 878
-7 998 819
348 823
105 662
-592 055
-42 891 433
46 226 922
-2 977 363
14 711 616

-1 686 985
-20 000 000
0
-21 686 985

-43 069
0
139 534
96 465

1 707 068
-25 000 000
-23 292 932

0
-20 000 000
-20 000 000

-28 583 704
67 872 577
39 288 874

-5 191 919
73 064 496
67 872 578

Side 5

Noter til årsregnskapet

Regnskapsprinsipper
Artec Aqua AS avlegger årsregnskap etter regnskapslovens ordinære regnskapsregler.
Artec Aqua AS inngår i konsernet Artec Holding AS. Det utarbeides konsernregnskap.
Årsregnskapet er satt opp i samsvar med regnskapslovens bestemmelser og god regnskapsskikk.
Bruk av estimater
I utarbeidelse av årsregnskapet har man brukt estimater og forutsetninger som har påvirket
resultatregnskapet og verdsettelsen av eiendeler og gjeld, samt usikre eiendeler og forpliktelser på
balansedagen i henhold til god regnskapsskikk. Områder som i stor grad inneholder slike skjønnsmessige
vurderinger, høy grad av kompleksitet, eller områder hvor forutsetninger og estimater er vesentlige for
årsregnskapet, er beskrevet i notene.
Salgsinntekter
Anleggskontrakter
Selskapets virksomhet er i hovedsak tilvirkning etter kontrakt med kunder (anleggskontrakt). Tilvirkningen
strekker seg normalt over mer enn en regnskapsperiode. Selskapets vederlag er avtalt i kontrakt med
kunde. Betingelsene for vederlag er påløpte kostnader med tillegg for margin slik det er definert i den
enkelte kontrakt. Inntekt på anleggskontrakter resultatføres i tråd med fremdrift (løpende avregning).
Opptjent kontraktsinntekt resultatføres basert på påløpte kostnader med tillegg for margin som er avtalt i
kontrakten. Opptjent ikke fakturert kontraktsinntekt presenteres som kundefordringer i balansen.
Salg av øvrige varer og tjenester
Inntekter ved salg av øvrige varer og tjenester vurderes til virkelig verdi av vederlaget, netto etter fradrag
for merverdiavgift, returer, rabatter og andre avslag. Inntektsføring ved salg av varer skjer på
leveringstidspunktet. Tjenester inntektsføres etterhvert som de utføres.
Skatt
Skattekostnaden i resultatregnskapet omfatter både periodens betalbare skatt og endring i utsatt skatt.
Utsatt skatt er beregnet med 22% på grunnlag av de midlertidige forskjeller som eksisterer mellom
regnskapsmessige og skattemessige verdier, samt ligningsmessig underskudd til fremføring ved utgangen
av regnskapsåret. Skatteøkende og skattereduserende midlertidige forskjeller som reverserer eller kan
reverseres i samme periode er utlignet og nettoført. Netto utsatt skattefordel balanseføres i den grad det
er sannsynlig at denne kan bli utnyttet.
Klassifisering og vurdering av balanseposter
Eiendeler bestemt til varig eie eller bruk er klassifisert som anleggsmidler. Eiendeler som er knyttet til
varekretsløpet er klassifisert som omløpsmidler. Fordringer klassifiseres som omløpsmidler hvis de skal
tilbakebetales i løpet av ett år etter utbetalingstidspunktet. For gjeld er analoge kriterier lagt til grunn.
Omløpsmidler vurderes til laveste av anskaffelseskost og virkelig verdi. Kortsiktig gjeld balanseføres til
nominelt beløp på etableringstidspunktet.
Anleggsmidler vurderes til anskaffelseskost. Varige anleggsmidler som forringes i verdi avskrives lineært
over forventet økonomisk levetid. Anleggsmidlene nedskrives til virkelig verdi ved verdifall som ikke
forventes å være forbigående. Langsiktig gjeld i norske kroner med unntak av andre avsetninger
balanseføres til nominelt beløp på etableringstidspunktet.
Fordringer
Kundefordringer og andre fordringer oppføres til pålydende etter fradrag for avsetning til forventet tap.
Avsetning til tap gjøres på grunnlag av en individuell vurdering av de enkelte fordringene. For øvrige
kundefordringer utføres en uspesifisert avsetning for å dekke forventet tap på krav.
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Varige driftsmidler
Varige driftsmidler balanseføres og avskrives lineært over driftsmidlenes forventede levetid dersom de har
antatt levetid over 3 år og har en kostpris som overstiger kr 15.000. Vedlikehold av driftsmidler
kostnadsføres løpende under driftskostnader. Påkostninger eller forbedringer tillegges driftsmidlets
kostpris og avskrives i takt med driftsmidlet. Skillet mellom vedlikehold og påkostning/forbedring regnes i
forhold til driftsmidlets stand ved kjøp av driftsmidlet.
Leasing av driftsmidler er kostnadsført. Forskuddsbetalinger balanseføres som forskuddsbetalt kostnad
som fordeles over leasingperioden.
Forskning og utvikling
Utgifter til forskning og utvikling balanseføres i den grad man kan identifisere en fremtidig økonomisk
fordel knyttet til utvikling av en identifiserbar immaterielle eiendel og hvor anskaffelseskostnaden kan
måles pålitelig. I motsatt fall kostnadsføres slike utgifter løpende. Balanseført forskning og utvikling
avskrives lineært over økonomisk levetid.
Varebeholdninger
Lager av innkjøpte varer er verdsatt til laveste av anskaffelseskost etter FIFO-prinsippet og virkelig verdi.
Pensjoner
Forpliktelser/pensjonsmidler knyttet til innskuddsbasert pensjonsordning er ikke balanseført, det vil si at
pensjonskostnaden er lik årets pensjonspremie, samt innbetaling til premiefond med fradrag for
avkastning. Samtlige ansatte er med i ordningen.
Kontantstrømoppstilling
Kontantstrømoppstillingen er utarbeidet etter den indirekte metoden. Kontanter og kontantekvivalenter
omfatter kontanter, bankinnskudd og andre kortsiktige, likvide plasseringer.
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Note 1 Varige driftsmidler og immaterielle eiendeler

Anskaffelseskost 01.01.2020
Tilgang
Avgang
Anskaffelseskost 31.12.2020
Akkumulerte avskrivninger
Akkumulerte nedskrivninger
Bokført verdi per 31.12.2020
Årets avskrivinger
Forventet økonomisk levetid
Avskrivningsplan

Plasthall
0
354 600
0
354 600
8 865
0
345 735

Inventar og Programvare*
maskiner
2 510 127
0
633 010
699 375
0
0
3 143 137
699 375
2 189 630
0
105 662
0
847 845
699 375

8 865

322 246

0

10 år
Lineær

3-8 år
Lineær

IA
Lineær

Sum
2 510 127
1 686 985
0
4 197 112
2 198 495
105 662
1 892 955
331 111

* Eiendelen er i utvikling og således ikke tatt i bruk og avskrevet i 2020.

Note 2 Fordringer og gjeld
Fordringer er oppført til pålydende med fradrag for påregnelig tap. Selskapet har ingen fordringer med
forfall senere enn ett år. Selskapet har ikke gjeld med forfall senere enn 5 år.

Note 3 Bundne midler og skattetrekk bankinnskudd
Bundne bankinnskudd
Skattetrekkskonto

2020
1 726 442

2019
1 579 600

2020
1 269 546
1 269 546

2019
1 989 043
1 989 043

Note 4 Varer
Innkjøpte varer for videresalg
Sum

Selskapet har ikke råvarer, og i liten grad varer under tilvirkning eller egentilvirkede ferdigvarer.
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Note 5 Pantstillelser og garantier
Gjeld som er sikret ved pant o.l.
Gjeld til kredittinstitusjoner
Øvrig langsiktig gjeld (ingen pant)
Sum

31.12.2020
0
0
0

Totalt utstedte garantistillelser pr. 31.12.2020 beløper seg til:

2020
18 704 621

31.12.2019
0
0
0

Selskapet utsteder garantier til sine kunder og underleverandører i forbindelse med utførelse av prosjekt.
Løpende kostnader til garantier er ført under andre rentekostnader.
Pantsatte eiendeler og verdier inntil:
Varelager
Factoring
Driftstilbehør
Sum

2020
20 000 000
40 000 000
10 000 000
70 000 000

Note 6 Pensjoner
Artec Aqua AS har lovpålagt obligatorisk tjenestepensjon (OTP) som omfatter samtlige ansatte.
Selskapets pensjonsordning tilfredsstiller kravene i lov om obligatorisk tjenestepensjon.
Årets netto pensjonskostnad
Årets pensjonspremie til OTP
Årets pensjonspremie tilleggsavtale daglig leder
Sum netto pensjonskostnad
Daglig leder har særskilt pensjonsavtale.

2020
1 400 202
40 453
1 440 655

2019
1 225 126
37 952
1 263 078
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Note 7 Skatt
Skatteeffekten av midlertidige forskjeller og underskudd til fremføring som har gitt opphav til utsatt skatt
og utsatte skattefordeler, spesifisert på typer av midlertidige forskjeller:
2020
2019
Endring
Varige driftsmidler
-290 433
-432 695
-142 262
Tilvirkningskontrakter
129 054 236
59 026 892
-70 027 344
Fordringer
-488 106
-300 000
188 106
Avsetninger mv
-3 500 000
-2 000 000
1 500 000
Sum
124 775 697
56 294 197
-68 481 500
Akkumulert fremførbart underskudd
Grunnlag for beregning av utsatt skatt

-11 110 871
113 664 826

-3 125 444
53 168 753

7 985 427
-60 496 073

25 006 262

11 697 126

-13 309 136

2020

2019

60 211 291
284 782
-68 481 500
-7 985 427

22 489 878
139 998
-25 755 320
-3 125 443

Resultatført skatt på årsresultat:
Betalbar skatt
Endring i utsatt skatt
Skattekostnad i resultatregnskapet

0
13 309 136
13 309 136

0
4 978 573
4 978 572

Beregning av effektiv skattesats
Resultat før skatt
Beregnet skatt av resultat før skatt
Skatteeffekt av permanente forskjeller
Sum
Effektiv skattesats

60 211 291
13 246 484
62 652
13 309 136
22,1 %

22 489 878
4 947 773
30 799
4 978 572
22,1 %

0
0

0
0

Utsatt skatt (22 %)
Årets skattekostnad
Skattepliktig inntekt:
Resultat før skatt
Permanente forskjeller
Endring i midlertidige forskjeller
Skattepliktig inntekt

Betalbar skatt i balansen:
Betalbar skatt på årets resultat
Sum betalbar skatt i balansen
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Note 8 Lønnskostnader, antall ansatte, godtgjørelser, lån til ansatte mm.
Lønnskostnader
Lønninger
Arbeidsgiveravgift
Pensjonskostnader
Andre ytelser
Sum

2020
34 858 687
4 764 005
1 440 655
895 585
41 958 931

2019
30 499 183
4 412 135
1 263 078
1 055 430
37 229 827

Sysselsatte årsverk

37

35

Daglig leder
1 535 420
683 277
98 847
17 130
2 334 674

Styret
350 000
0
0
0
350 000

Ytelser til ledende personer
Lønn/styrehonorar
Tilleggsytelse
Pensjonsutgifter
Annen godtgjørelse
Sum

Det er ikke gitt lån/sikkerhetsstillelse til daglig leder, styrets leder eller andre nærstående parter.
Selskapet har resultatbasert bonusordning for ledende ansatte.

Kostnadsført godtgjørelse til revisor (ekskl. mva)
Lovpålagt revisjon
Skatterådgivning
Andre tjenester utenfor revisjon
Sum

2020
362 969
13 050
50 800
426 819

2019
447 664
46 716
83 934
578 314

Note 9 Aksjekapital og aksjonærinformasjon
Artec Holding AS har forretningskontor i Postvegen 13, 6018 ÅLESUND, hvor en kan få utlevert
konsernregnskap der selskapet inngår.
Aksjekapitalen på kr. 3 250 000 består av 500 aksjer á kr. 6 500. Alle aksjer har like rettigheter.
Oversikt over de største aksjonærene pr. 31.12.20
Artec Holding AS
Sum

Antall Eierandel
500
100%
500
100%
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Note 10 Egenkapital

Egenkapital 01.01.2020
Årets resultat
Tilleggsutbytte
Egenkapital 31.12.2020

Aksjekapital
3 250 000
0
0
3 250 000

Annen
egenkapital
45 794 980
46 902 155
-25 000 000
67 697 135

Sum
egenkapital
49 044 980
46 902 155
-25 000 000
70 947 135

Note 11 Tilvirkningskontrakter
Tilvirkningskontrakter inntektsføres etter løpende avregning.
Balanseførte verdier vedrørende prosjekter
Inkludert i kundefordringer
Opptjent ikke fakturert produksjon
Tilbakeholdte betalinger i.h.t. kontrakt
Inkludert i kortsiktig gjeld
Fakturert, ikke utført produksjon (forskudd)
Resultatposter vedrørende prosjekter
Resultat på prosjekter under utførelse
Resultatførte totale inntekter
Estimert kontraktsfortjeneste
Tapsprosjekter under utførelse
Gjenværende produksjon

2020

2019

20 676 902
0

6 412 625
0

-900 665

-9 027 982

870 733 110
129 054 236

379 447 926
59 026 892

0

0

Garantiavsetning
Garantiavsetning til dekning av fremtidige garantisaker var per 31.12.2020 kr. 3 500 000, en økning på kr.
1 500 000 fra 2019. Ut fra en totalvurdering av de prosjekter som er ferdigstilt ved utgangen av året,
vurderer selskapet denne avsetningen som tilstrekkelig. Garantiavsetningen er presentert som annen
kortsiktig gjeld i balansen.

Noter til årsregnskapet

Note 12 Driftsinntekter
2020
636 480 528
10 648
636 491 176

Salgsinntekter
Andre driftsinntekter
Sum

2019
378 375 504
0
378 375 504

Driftsinntektene er knyttet til salg av varer og tjenester i forbindelse med leveranse av nøkkelferdige
landbaserte oppdrettsanlegg. Inntektene er i hovedsak opptjent i Norge.
Selskapet har fått godkjent FoU prosjekt med støtte fra Innovasjon Norge i 2020.
Inntektsført offentlig tilskudd 2020 med kr. 420 000. Tilskudd kommende år er betinget av fullføring av
prosjektet. Tilskuddet føres brutto i tråd med regnskapsstandarden for offentlige tilskudd, NRS 4.

Note 13 Mellomværende med selskap i samme konsern

Foretak i samme konsern
Sum

Kundefordringer
2020
0
0

Foretak i samme konsern
Sum

Leverandørgjeld
2020
0
0

2019
0
0

2019
0
0

Andre fordringer
2020
20 388 644
20 388 644
Øvrig gjeld
2020
0
0

2019
0
0

2019
603 428
603 428

Det er inntektsført kr. 388 644 i renteinntekter på lån til morselskap Artec Holding AS i 2020.

Note 14 Operasjonelle leieavtaler
Årlig leie av ikke-balanseførte driftsmidler

Transportmidler (3 biler)
Kontormaskiner
Kontormøbler/AV-utstyr

Årlig leie
239 400
98 141
369 653

Til sammenligning var det i 2019 kostnadsført kr. 173 011 i årlig leie av transportmidler (2 biler), kr. 95 380 i
årlig leie av kontormaskiner og kr. 366 518 i årlig leie av kontormøbler/AV-utstyr. Selskapet har ingen
finansielle leasingavtaler. Operasjonell leie gjøres løpende inntil terminering av en av partene.
Selskapet har i 2020 hatt kr. 2 553 824 i husleiekostnader, mot kr. 2 412 501 i 2019.
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Note 15 Hendelser etter balansedagen
11. januar 2021 inngikk Artec Holding AS avtale med det børsnoterte selskapet Endúr ASA om å selge alle
utestående aksjer i Artec Aqua AS. Transaksjonen ble godkjent i Generalforsamling 10. mars, og oppgjør ble
gjennomført 12. mars. Ledelsen i Artec Aqua AS fortsetter uforandret etter transaksjonen, og selskapet
forventer at eierskiftet ikke vil medføre vesentlige endringer for den videre driften av selskapet.

Årsregnskap Artec Aqua AS
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Årsberetning for Artec Aqua 2020
Virksomhetens art og hvor den drives
Artec Aqua AS er en handels- og entreprenørbedrift beliggende i Ålesund. Virksomheten
har som forretningsidé og strategi å være leverandør av nøkkelferdige landbaserte
oppdrettsanlegg, samt tilknyttede produkter og tjenester.
Rettvisende oversikt over utvikling og resultat
Selskapet har i 2020 hatt en omsetning på NOK 636 491 176 som er en økning fra 2019
hvor omsetningen var NOK 378 375 504. Årets resultat etter skatt var NOK 46 902 155 mot
NOK 17 511 305 i 2019. Styret ser seg godt fornøyd med årets resultat og mener at
årsregnskapet gir et rettvisende bilde av selskapets eiendeler og gjeld, finansielle stilling og
resultat.
Forsknings- og utviklingsaktiviteter
Selskapet startet i 2019 opp et offentlig finansiert utviklingsprosjekt delfinansiert fra
Innovasjon Norge AS, og inntektsførte i 2020 NOK 420 000 av tilskuddet.
Arbeidsmiljø
Sykefravær i 2020 var totalt 2,6 %, hvorav 0,8 % var egenmeldt fravær, en nedgang fra
2019 på 1,2 %. Det har ikke blitt rapportert om at selskapets ansatte har vært utsatt for
skader eller ulykker som har nødvendiggjort tiltak utover det ordinære. Arbeidsmiljøet
betraktes som godt, og det iverksettes løpende tiltak for forbedring.
Likestilling
Selskapet hadde ved årets slutt 38 fast ansatte og 1 vikar, hvorav 13 kvinner. Selskapets
ledergruppe består av 6 personer, hvorav 3 kvinner. Kvinneandelen i selskapet utgjør 34 %.
Selskapet har innarbeidet en policy som tar sikte på at arbeid av lik verdi skal gi lik lønn, og
at det ikke skal forekomme annen forskjellsbehandling av ansatte eller ved ansettelse i tråd
med likestillings- og diskrimineringsloven. Selskapet arbeider aktivt, målrettet og
planmessig for likestilling innenfor virksomheten.
Ytre miljø
Selskapets virksomhet er ikke regulert av konsesjoner eller pålegg. Selskapet forurenser
ikke det ytre miljø utover det som er vanlig for bransjen. Innenfor gjeldende lovverk og
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bransjenorm søker virksomheten å ha en miljøvennlig profil og å utføre daglige driftsoppgaver på en måte som utsetter miljøet for minst mulig forurensning. Som en del av
selskapets strategi skal vi aktivt jobbe for å fremme økt bærekraft i prosjektene vi leverer.
Fortsatt drift
Årsregnskapet er utarbeidet under forutsetning om fortsatt drift. Styret bekrefter herved at
forutsetningen om fortsatt drift er til stede.
Finansiell risiko
Selskapets finansielle risiko er vurdert å være lav. Selskapets salg og varekjøp er i all
hovedsak i norske kroner. Leveranser faktureres etter framdrift.
Artec Aqua AS forventer videre vekst i 2021, og store deler av omsetning og resultat er
sikret gjennom inngåtte tilvirkningskontrakter. Det som kan påvirke aktiviteten og
lønnsomheten i 2021 er dersom den pågående Covid-19 pandemien fører til at de strenge
innreiserestriksjoner for utenlandsk arbeidskraft opprettholdes over lenger tid, eller hvis nye
sterke restriksjoner innføres. Dette gjelder spesielt dersom det rammer innreise av
arbeidere med spesialkompetanse knyttet til montasje av utstyr. Selskapet har utarbeidet
planer for å unngå og håndtere smitte på byggeplass. Selskapet anser likevel at et større
utbrudd av Covid-19 på byggeplass slik at flere arbeidere settes i karantene, er en av de
største risikoene for fremdrift i prosjektene, og dermed fremtidig lønnsomhet.
Redegjørelse for årsregnskapet og resultat
Av årets omsetning på NOK 636,4 mill. kommer NOK 572,4 mill. fra langsiktige
tilvirkningskontrakter, noe som utgjør en økning på NOK 246,7 mill. sammenlignet med
2019.
Årets resultat på NOK 46 902 155 overføres i sin helhet til Annen egenkapital. Artec Aqua
AS sin egenkapital utgjør ved utgangen av 2020 MNOK 71 som er 35,3 % av totalkapital,
en økning fra 29,3% i 2019, og er etter styrets oppfatning tilfredsstillende sett i forhold til
selskapets virksomhet.
Selskapets likviditet, arbeidskapital og soliditet vurderes som god, og gir et godt grunnlag
for videre drift. Selskapets kontantstrøm fra operasjonelle aktiviteter var MNOK 16,8 mot
MNOK 14,7 i 2019.
Årsresultatet for 2020 er ikke nevneverdig påvirket av situasjonen med Covid-19, og
selskapet leverte omsetning og lønnsomhet i henhold til styrets forventninger. Det har i
perioder vært mer krevende enn normalt å utarbeide bemanningsplaner, da det i enkelte
prosjekt benyttes en del utenlandsk arbeidskraft på byggeplass. Styret vurderer at
selskapet per i dag har en likviditetssituasjon som innebærer at med nødvendige tiltak, vil
selskapet fortsatt kunne stå seg godt gjennom situasjonen.
Hendelser etter balansedagen
11. januar 2021 inngikk Artec Holding AS avtale med det børsnoterte selskapet Endúr ASA
om å selge alle utestående aksjer i Artec Aqua AS. Transaksjonen ble godkjent i
Generalforsamling 10. mars, og oppgjør ble gjennomført 12. mars. Ledelsen i Artec Aqua
fortsetter uforandret, og selskapet forventer at skifte av hovedeier ikke vil medføre
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vesentlige endringer for den videre driften. Endúr har uttalt at de ønsker å styrke sin evne til
å påta seg større marine byggeprosjekter innen landbasert oppdrett, og ser på oppkjøpet
av Artec Aqua som en mulighet til å styrke sin posisjon i dette attraktive og raskt voksende
markedet. De ser også strategiske synergier mellom Artec Aqua AS og Endúrs øvrige
virksomhet som de ønsker å realisere.
Styret har ikke kunnskap om at det er inntrådt andre vesentlige forhold etter regnskapsårets
utgang som påvirker det avlagte regnskapet.
Etter styrets oppfatning gir det fremlagte regnskap for Artec Aqua AS tilstrekkelig
informasjon om driften og den økonomiske stilling ved årsskiftet.

Ålesund 22. mars 2021

______________________
Hans Olav Storkås

_______________________
Lasse B. Kjelsås

Styreleder

Styremedlem

______________________
Gjertrud B. Moeng

_______________________
Ingegjerd Eidsvik

Styremedlem

Daglig leder
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Til generalforsamlingen i Artec Aqua AS

Uavhengig revisors beretning
Uttalelse om revisjonen av årsregnskapet
Konklusjon
Vi har revidert Artec Aqua AS' årsregnskap som består av balanse per 31. desember 2020,
resultatregnskap og kontantstrømoppstilling for regnskapsåret avsluttet per denne datoen og noter til
årsregnskapet, herunder et sammendrag av viktige regnskapsprinsipper.
Etter vår mening er det medfølgende årsregnskapet avgitt i samsvar med lov og forskrifter og gir et
rettvisende bilde av selskapets finansielle stilling per 31. desember 2020, og av dets resultater og
kontantstrømmer for regnskapsåret avsluttet per denne datoen i samsvar med regnskapslovens regler
og god regnskapsskikk i Norge.

Grunnlag for konklusjonen
Vi har gjennomført revisjonen i samsvar med lov, forskrift og god revisjonsskikk i Norge, herunder de
internasjonale revisjonsstandardene International Standards on Auditing (ISA-ene). Våre oppgaver og
plikter i henhold til disse standardene er beskrevet i Revisors oppgaver og plikter ved revisjon av
årsregnskapet. Vi er uavhengige av selskapet slik det kreves i lov og forskrift, og har overholdt våre
øvrige etiske forpliktelser i samsvar med disse kravene. Etter vår oppfatning er innhentet
revisjonsbevis tilstrekkelig og hensiktsmessig som grunnlag for vår konklusjon.

Øvrig informasjon
Ledelsen er ansvarlig for øvrig informasjon. Øvrig informasjon omfatter informasjon i årsrapporten
bortsett fra årsregnskapet og den tilhørende revisjonsberetningen.
Vår uttalelse om revisjonen av årsregnskapet dekker ikke øvrig informasjon, og vi attesterer ikke den
øvrige informasjonen.
I forbindelse med revisjonen av årsregnskapet er det vår oppgave å lese øvrig informasjon med det
formål å vurdere hvorvidt det foreligger vesentlig inkonsistens mellom øvrig informasjon og
årsregnskapet, kunnskap vi har opparbeidet oss under revisjonen, eller hvorvidt den tilsynelatende
inneholder vesentlig feilinformasjon.
Dersom vi konkluderer med at den øvrige informasjonen inneholder vesentlig feilinformasjon er vi
pålagt å rapportere det. Vi har ingenting å rapportere i så henseende.

Styrets og daglig leders ansvar for årsregnskapet
Styret og daglig leder (ledelsen) er ansvarlig for å utarbeide årsregnskapet i samsvar med lov og
forskrifter, herunder for at det gir et rettvisende bilde i samsvar med regnskapslovens regler og god
regnskapsskikk i Norge. Ledelsen er også ansvarlig for slik internkontroll som den finner nødvendig
for å kunne utarbeide et årsregnskap som ikke inneholder vesentlig feilinformasjon, verken som følge
av misligheter eller utilsiktede feil.

PricewaterhouseCoopers AS, Langelandsvegen 35, NO-6010 Ålesund
T: 02316, org. no.: 987 009 713 MVA, www.pwc.no
Statsautoriserte revisorer, medlemmer av Den norske Revisorforening og autorisert regnskapsførerselskap

Uavhengig revisors beretning - Artec Aqua AS

Ved utarbeidelsen av årsregnskapet må ledelsen ta standpunkt til selskapets evne til fortsatt drift og
opplyse om forhold av betydning for fortsatt drift. Forutsetningen om fortsatt drift skal legges til grunn
for årsregnskapet så lenge det ikke er sannsynlig at virksomheten vil bli avviklet.

Revisors oppgaver og plikter ved revisjonen av årsregnskapet
Vårt mål med revisjonen er å oppnå betryggende sikkerhet for at årsregnskapet som helhet ikke
inneholder vesentlig feilinformasjon, verken som følge av misligheter eller utilsiktede feil, og å avgi en
revisjonsberetning som inneholder vår konklusjon. Betryggende sikkerhet er en høy grad av sikkerhet,
men ingen garanti for at en revisjon utført i samsvar med lov, forskrift og god revisjonsskikk i Norge,
herunder ISA-ene, alltid vil avdekke vesentlig feilinformasjon som eksisterer. Feilinformasjon kan
oppstå som følge av misligheter eller utilsiktede feil. Feilinformasjon blir vurdert som vesentlig dersom
den enkeltvis eller samlet med rimelighet kan forventes å påvirke økonomiske beslutninger som
brukerne foretar basert på årsregnskapet.
For videre beskrivelse av revisors oppgaver og plikter vises det til:
https://revisorforeningen.no/revisjonsberetninger

Uttalelse om andre lovmessige krav
Konklusjon om årsberetningen
Basert på vår revisjon av årsregnskapet som beskrevet ovenfor, mener vi at opplysningene i
årsberetningen om årsregnskapet, forutsetningen om fortsatt drift og forslaget til resultatdisponering
er konsistente med årsregnskapet og i samsvar med lov og forskrifter.

Konklusjon om registrering og dokumentasjon
Basert på vår revisjon av årsregnskapet som beskrevet ovenfor, og kontrollhandlinger vi har funnet
nødvendig i henhold til internasjonal standard for attestasjonsoppdrag (ISAE) 3000
«Attestasjonsoppdrag som ikke er revisjon eller forenklet revisorkontroll av historisk finansiell
informasjon», mener vi at ledelsen har oppfylt sin plikt til å sørge for ordentlig og oversiktlig
registrering og dokumentasjon av selskapets regnskapsopplysninger i samsvar med lov og god
bokføringsskikk i Norge.
Ålesund, 22. mars 2021
PricewaterhouseCoopers AS

Terje Honningsvåg
Statsautorisert revisor
(elektronisk signert)
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APPENDIX F
ARTEC AQUA AS 2019 ANNUAL FINANCIAL STATEMENTS

Årsregnskap 2019
Artec Aqua AS

Årsregnskap
Kontantstrøm
Noter

Org.nr.: 984 969 872

Årsberetning for Artec Aqua 2019
Virksomhetens art og hvor den drives
Artec Aqua AS er en handels- og entreprenørbedrift beliggende i Ålesund. Virksomheten har som
forretningsidé og strategi å være leverandør av nøkkelferdige landbaserte oppdrettsanlegg, samt
tilknyttede produkter og tjenester.
Rettvisende oversikt over utvikling og resultat
Selskapet har i 2019 hatt en omsetning på NOK 378 375 504 som er en nedgang fra 2018 hvor
omsetningen var NOK 453 609 769. Årets resultat etter skatt var NOK 17 511 305 mot
NOK 23 105 956 i 2018. Styret ser seg fornøyd med årets resultat og mener at årsregnskapet gir
et rettvisende bilde av selskapets eiendeler og gjeld, finansielle stilling og resultat.
Forsknings- og utviklingsaktiviteter
Selskapet har i 2019 vært i startgropen i et offentlig finansiert utviklingsprosjekt delfinansiert fra
Innovasjon Norge AS, og inntektsførte NOK 286 160 av tilskuddet.
Arbeidsmiljø
Sykefravær i 2019 var totalt 3,8 %, hvorav 1 % var egenmeldt fravær, og dette er ca. samme nivå
som i 2018. Det har ikke blitt rapportert om skader eller ulykker på arbeidsplassen som har
nødvendiggjort tiltak utover det ordinære. Arbeidsmiljøet betraktes som godt, og det iverksettes
løpende tiltak for forbedring.
Likestilling
Selskapet hadde ved årets slutt 33 fast ansatte og 1 vikar, hvorav 11 kvinner. Selskapets
ledergruppe består av 6 personer, hvorav 3 kvinner. Kvinneandelen i selskapet utgjør 33 %.
Selskapet har som policy at arbeid av lik verdi skal gi lik lønn. Selskapet arbeider aktivt, målrettet
og planmessig for likestilling innenfor virksomheten.
Ytre miljø
Selskapets virksomhet er ikke regulert av konsesjoner eller pålegg. Bedriften forurenser ikke det
ytre miljø.
Fortsatt drift
Årsregnskapet er utarbeidet under forutsetning om fortsatt drift. Styret bekrefter herved at
forutsetningen om fortsatt drift er til stede.
Finansiell risiko
Selskapets finansielle risiko er vurdert å være lav. Selskapets salg og varekjøp er i all hovedsak i
norske kroner. Leveranser faktureres etter framdrift.
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Redegjørelse for årsregnskapet og resultat
Årets resultat på NOK 17 511 305 overføres i sin helhet til Annen egenkapital. Artec Aqua AS sin
egenkapital utgjør ved utgangen av 2019 MNOK 49 som er 29,3% av totalkapital, en økning fra
26,2% i 2018, og er etter styrets oppfatning tilfredsstillende sett i forhold til selskapets virksomhet.
Selskapets likviditet og arbeidskapital vurderes som god. Selskapets likviditet og soliditet vurderes
som god, og gir et godt grunnlag for videre drift. Selskapets kontantstrøm fra operasjonelle
aktiviteter var MNOK 14,7 mot MNOK 44,4 i 2018.
Styret ser at den pågående Korona-pandemien vil komme til å få innvirkning på selskapets
aktivitet og inntjening i en periode fremover, og anser situasjonen som Force Majeure i forhold til
pågående salgskontrakter. Styret arbeider tett sammen med selskapets ledelse for å få oversikt
over hvilke konsekvenser pandemien kan komme til å få for selskapets kontrakter, samt å finne
strakstiltak som kan begrense skadeomfang på kort og lang sikt. Styret vurderer at selskapet per i
dag har en likviditetssituasjon som innebærer at med nødvendige tiltak, vil selskapet kunne stå
godt gjennom situasjonen. Utover dette anser styret Korona-pandemien som en hendelse etter
balansedagen som ikke har betydning for det avlagte årsregnskapet.
Styret har ikke kunnskap om at det er inntrådt andre vesentlige forhold etter regnskapsårets
utgang som påvirker det avlagte regnskapet.
Etter styrets oppfatning gir det fremlagte regnskap for Artec Aqua AS tilstrekkelig informasjon om
driften og den økonomiske stilling ved årsskiftet.

Ålesund 18. mars 2020

______________________
Ståle Rasmussen

_______________________
Johs Aspehaug

Styreleder

Styremedlem

______________________
Bjørnar Flem

_______________________
Bjørn Finnøy

Styremedlem

Styremedlem

______________________
Victor Fiveland

_______________________
Stig-Erik Nogva

Styremedlem

Styremedlem

______________________
Ingegjerd Eidsvik
Daglig leder
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RESULTATREGNSKAP
ARTEC AQUA AS

DRIFTSINNTEKTER OG DRIFTSKOSTNADER

Note

2019

2018

Salgsinntekt
Annen driftsinntekt
Sum driftsinntekter

11, 12
11, 12

378 375 504
0
378 375 504

453 499 896
109 873
453 609 769

4
8
1
1
6, 8

302 734 610
37 229 827
348 823
105 662
15 245 682
355 664 604

381 440 473
30 312 464
524 086
0
11 425 482
423 702 506

22 710 900

29 907 264

241 979
19 271
319 835
162 437
-221 022

250 813
89 032
493 566
94 965
-248 686
29 658 578
6 552 622
23 105 956

Varekostnad
Lønnskostnad
Avskrivning på driftsmidler
Nedskrivning av driftsmidler
Annen driftskostnad
Sum driftskostnader
Driftsresultat
FINANSINNTEKTER OG FINANSKOSTNADER
Annen renteinntekt
Annen finansinntekt
Annen rentekostnad
Annen finanskostnad
Resultat av finansposter
Resultat før skatt
Skattekostnad
Årsresultat

7

22 489 878
4 978 573
17 511 305

Årets resultat

10

17 511 305

23 105 956

9

0
0
17 511 305
17 511 305

20 000 000
193 889
2 912 067
23 105 956

OVERFØRINGER
Avsatt til utbytte
Avsatt konsernbidrag
Avsatt til annen egenkapital
Sum overføringer
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SIDE 2

BALANSE
ARTEC AQUA AS

EIENDELER

Note

2019

2018

1, 5

537 081
537 081

948 497
948 497

537 081

948 497

4, 5

1 989 043

1 396 988

FORDRINGER
Kundefordringer
Andre kortsiktige fordringer
Sum fordringer

2, 5, 11, 12
2

95 125 926
1 659 786
96 785 713

43 206 511
1 799 320
45 005 831

Bankinnskudd, kontanter o.l.

3

67 872 577

73 064 496

Sum omløpsmidler

166 647 333

119 467 316

Sum eiendeler

167 184 414

120 415 812

ANLEGGSMIDLER
VARIGE DRIFTSMIDLER
Driftsløsøre, inventar o.a. utstyr
Sum varige driftsmidler
Sum anleggsmidler

OMLØPSMIDLER
Lager av varer og annen beholdning
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BALANSE
ARTEC AQUA AS
EGENKAPITAL OG GJELD
INNSKUTT EGENKAPITAL
Aksjekapital
Sum innskutt egenkapital

Note

2019

2018

9

3 250 000
3 250 000

3 250 000
3 250 000

10

45 794 980
45 794 980

28 283 674
28 283 674

49 044 980

31 533 674

11 697 126
11 697 126

6 718 553
6 718 553

82 357 020
0
7 146 158
0
16 939 130
106 442 309

36 130 098
7 998 819
887 489
20 000 000
17 147 180
82 163 586

Sum gjeld

118 139 435

88 882 139

Sum egenkapital og gjeld

167 184 414

120 415 812

OPPTJENT EGENKAPITAL
Annen egenkapital
Sum opptjent egenkapital
Sum egenkapital
GJELD
Utsatt skatt
Sum avsetning for forpliktelser

7

KORTSIKTIG GJELD
Leverandørgjeld
Betalbar skatt
Skyldig offentlige avgifter
Utbytte
Annen kortsiktig gjeld
Sum kortsiktig gjeld

7

Ålesund, 18.03.2020
Styret i Artec Aqua AS

Bjørn Finnøy
Styremedlem

Bjørnar Flem
Styremedlem

Victor Fiveland
Styremedlem

Johannes Arve Aspehaug
Styremedlem

Ingegjerd Eidsvik
Daglig leder

Ståle Rasmussen
Styreleder

Stig-Erik Nogva
Styremedlem
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INDIREKTE KONTANTSTRØM
ARTEC AQUA AS
Note

2019

2018

22 489 878
-7 998 819
348 823
105 662
-592 055
-42 891 433
46 226 922
-2 977 363
14 711 616

29 658 578
0
524 086
0
-598 388
28 863 125
-18 911 586
4 838 367
44 374 181

0
-43 069
139 534
96 465

150 000
-682 065
0
-532 065

KONTANTSTRØMMER FRA FINANSIERINGSAKTIVITETER
Utbetalinger av utbytte
Netto kontantstrøm fra finansieringsaktiviteter

-20 000 000
-20 000 000

-9 900 000
-9 900 000

Netto kontantstrøm for perioden
Beh. av kont. og kontantekvivalenter ved per. begynnelse
Beh. av kont. og kontantekvivalenter ved per. slutt

-5 191 919
73 064 496
67 872 577

33 872 244
39 192 252
73 064 496

KONTANTSTRØMMER FRA OPERASJONELLE AKTIVITETER
Resultat før skattekostnad
Periodens betalte skatt
Ordinære avskrivninger
Nedskrivning anleggsmidler
Endring i varelager
Endring i kundefordringer
Endring i leverandørgjeld
Endring i andre tidsavgrensningsposter
Netto kontantstrøm fra operasjonelle aktiviteter

KONTANTSTRØMMER FRA INVESTERINGSAKTIVITETER
Innbetalinger ved salg av varige driftsmidler
Utbetalinger ved kjøp av varige driftsmidler
Innbetalinger på lånefordring konsern (korts./langs.)
Netto kontantstrøm fra investeringsaktiviteter

ARTEC AQUA AS

SIDE 5

Noter til regnskapet 2019

Regnskapsprinsipper
Artec Aqua AS avlegger årsregnskap etter regnskapslovens ordinære regnskapsregler.
Artec Aqua AS inngår i konsernet Artec Holding AS. Det utarbeides konsernregnskap.
Årsregnskapet er satt opp i samsvar med regnskapslovens bestemmelser og god regnskapsskikk.
Bruk av estimater
I utarbeidelse av årsregnskapet har man brukt estimater og forutsetninger som har påvirket
resultatregnskapet og verdsettelsen av eiendeler og gjeld, samt usikre eiendeler og forpliktelser på
balansedagen i henhold til god regnskapsskikk. Områder som i stor grad inneholder slike skjønnsmessige
vurderinger, høy grad av kompleksitet, eller områder hvor forutsetninger og estimater er vesentlige for
årsregnskapet, er beskrevet i notene.
Salgsinntekter
Anleggskontrakter
Selskapets virksomhet er i hovedsak tilvirkning etter kontrakt med kunder (anleggskontrakt). Tilvirkningen
strekker seg normalt over mer enn en regnskapsperiode. Selskapets vederlag er avtalt i kontrakt med
kunde. Betingelsene for vederlag er påløpte kostnader med tillegg for margin slik det er definert i den
enkelte kontrakt. Inntekt på anleggskontrakter resultatføres i tråd med fremdrift (løpende avregning).
Opptjent kontraktsinntekt resultatføres basert på påløpte kostnader med tillegg for margin som er avtalt i
kontrakten. Opptjent ikke fakturert kontraktsinntekt presenteres som kundefordringer i balansen.
Salg av øvrige varer og tjenester
Inntekter ved salg av øvrige varer og tjenester vurderes til virkelig verdi av vederlaget, netto etter fradrag
for merverdiavgift, returer, rabatter og andre avslag. Inntektsføring ved salg av varer skjer på
leveringstidspunktet. Tjenester inntektsføres etterhvert som de utføres.
Skatt
Skattekostnaden i resultatregnskapet omfatter både periodens betalbare skatt og endring i utsatt skatt.
Utsatt skatt er beregnet med 22% på grunnlag av de midlertidige forskjeller som eksisterer mellom
regnskapsmessige og skattemessige verdier, samt ligningsmessig underskudd til fremføring ved utgangen
av regnskapsåret. Skatteøkende og skattereduserende midlertidige forskjeller som reverserer eller kan
reverseres i samme periode er utlignet og nettoført. Netto utsatt skattefordel balanseføres i den grad det
er sannsynlig at denne kan bli utnyttet.
Klassifisering og vurdering av balanseposter
Eiendeler bestemt til varig eie eller bruk er klassifisert som anleggsmidler. Eiendeler som er knyttet til
varekretsløpet er klassifisert som omløpsmidler. Fordringer klassifiseres som omløpsmidler hvis de skal
tilbakebetales i løpet av ett år etter utbetalingstidspunktet. For gjeld er analoge kriterier lagt til grunn.
Omløpsmidler vurderes til laveste av anskaffelseskost og virkelig verdi. Kortsiktig gjeld balanseføres til
nominelt beløp på etableringstidspunktet.
Anleggsmidler vurderes til anskaffelseskost. Varige anleggsmidler som forringes i verdi avskrives lineært
over forventet økonomisk levetid. Anleggsmidlene nedskrives til virkelig verdi ved verdifall som ikke
forventes å være forbigående. Langsiktig gjeld i norske kroner med unntak av andre avsetninger
balanseføres til nominelt beløp på etableringstidspunktet.
Fordringer
Kundefordringer og andre fordringer oppføres til pålydende etter fradrag for avsetning til forventet tap.
Avsetning til tap gjøres på grunnlag av en individuell vurdering av de enkelte fordringene. For øvrige
kundefordringer utføres en uspesifisert avsetning for å dekke forventet tap på krav.

Noter til regnskapet 2019
Varige driftsmidler
Varige driftsmidler balanseføres og avskrives lineært over driftsmidlenes forventede levetid dersom de har
antatt levetid over 3 år og har en kostpris som overstiger kr 15.000. Vedlikehold av driftsmidler
kostnadsføres løpende under driftskostnader. Påkostninger eller forbedringer tillegges driftsmidlets
kostpris og avskrives i takt med driftsmidlet. Skillet mellom vedlikehold og påkostning/forbedring regnes i
forhold til driftsmidlets stand ved kjøp av driftsmidlet.
Leasing av driftsmidler er kostnadsført. Forskuddsbetalinger balanseføres som forskuddsbetalt kostnad
som fordeles over leasingperioden.
Varebeholdninger
Lager av innkjøpte varer er verdsatt til laveste av anskaffelseskost etter FIFO-prinsippet og virkelig verdi.
Pensjoner
Forpliktelser/pensjonsmidler knyttet til innskuddsbasert pensjonsordning er ikke balanseført, det vil si at
pensjonskostnaden er lik årets pensjonspremie, samt innbetaling til premiefond med fradrag for
avkastning. Samtlige ansatte er med i ordningen.
Kontantstrømoppstilling
Kontantstrømoppstillingen er utarbeidet etter den indirekte metoden. Kontanter og kontantekvivalenter
omfatter kontanter, bankinnskudd og andre kortsiktige, likvide plasseringer.

Noter til regnskapet 2019

Note 1 Varige driftsmidler
Inventar og
maskiner
2 467 058
43 069
0
2 510 127
1 867 384
105 662
537 081

2 467 058
43 069
0
2 510 127
1 867 384
105 662
537 081

Årets avskrivinger

348 823

348 823

Avskrivningsplan

Lineær

Anskaffelseskost 01.01.2019
Tilgang
Avgang
Anskaffelseskost 31.12.2019
Akkumulerte avskrivninger
Årets nedskrivning
Bokført verdi per 31.12.2019

Sum

Avskrives ihht. driftsmiddelets økonomiske levetid, 3-8 år.

Note 2 Fordringer og gjeld
Fordringer er oppført til pålydende med fradrag for påregnelig tap. Selskapet har ingen fordringer med
forfall senere enn ett år. Selskapet har ikke gjeld med forfall senere enn 5 år.

Note 3 Bundne midler og skattetrekk bankinnskudd
Bundne bankinnskudd
Skattetrekkskonto

2019
1 579 600

2018
1 594 623

2019
1 989 043
1 989 043

2018
1 396 988
1 396 988

Note 4 Varer
Innkjøpte varer for videresalg
Sum

Selskapet har ikke råvarer, varer under tilvirkning eller egentilvirkede ferdigvarer.

Noter til regnskapet 2019

Note 5 Pantstillelser og garantier
Gjeld som er sikret ved pant o.l.
Gjeld til kredittinstitusjoner
Øvrig langsiktig gjeld (ingen pant)
Sum

31.12.2019
0
0
0

Totalt utstedte garantistillelser pr. 31.12.2019 beløper seg til:

2019
18 704 621

31.12.2018
0
0
0

Selskapet utsteder garantier til sine kunder og underleverandører i forbindelse med utførelse av prosjekt.
Løpende kostnader til garantier er ført under andre rentekostnader.
Pantsatte eiendeler og verdier inntil:
Varelager
Factoring
Driftstilbehør
Sum

2019
20 000 000
40 000 000
10 000 000
70 000 000

Note 6 Pensjoner
Artec Aqua AS har lovpålagt obligatorisk tjenestepensjon (OTP) som omfatter samtlige ansatte.
Selskapets pensjonsordning tilfredsstiller kravene i lov om obligatorisk tjenestepensjon.
Årets netto pensjonskostnad
Årets pensjonspremie til OTP
Årets pensjonspremie tilleggsavtale daglig leder
Innbetaling til premiefond
Sum netto pensjonskostnad
Daglig leder har særskilt pensjonsavtale.

2019
1 225 126
37 952
0
1 263 078

2018
885 721
0
0
885 721
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Note 7 Skatt
Skatteeffekten av midlertidige forskjeller og underskudd til fremføring som har gitt opphav til utsatt skatt
og utsatte skattefordeler, spesifisert på typer av midlertidige forskjeller:
2019
2018
Endring
Varige driftsmidler
-432 695
-350 829
81 866
Tilvirkningskontrakter
59 026 892
31 131 750
-27 895 142
Fordringer
-300 000
57 955
357 955
Avsetninger mv
-2 000 000
-300 000
1 700 000
Sum
56 294 197
30 538 876
-25 755 321
Akkumulert fremførbart underskudd
Grunnlag for beregning av utsatt skatt

-3 125 444
53 168 753

0
30 538 876

3 125 444
-22 629 876

Utsatt skatt (22 %)
Effekt av endring av skattesats

11 697 126
0

6 718 553
-305 389

-4 978 573

2019

2018

22 489 878
139 998
-25 755 320
0
0
-3 125 444

29 658 578
158 860
11 596 143
-251 804
-6 384 300
34 777 477

0
4 978 573
4 978 573

8 056 734
-1 504 112
6 552 621

Beregning av effektiv skattesats
Resultat før skatt
Beregnet skatt av resultat før skatt
Skatteeffekt av permanente forskjeller
Effekt av endring av skattesats
Sum
Effektiv skattesats

22 489 878
4 947 773
30 799
0
4 978 573
22,1 %

29 658 578
6 821 473
36 538
-305 389
6 552 621
22,1 %

Betalbar skatt i balansen:
Betalbar skatt på årets resultat
Betalbar skatt på avgitt konsernbidrag
Sum betalbar skatt i balansen

0
0
0

8 056 734
-57 915
7 998 819

Årets skattekostnad
Skattepliktig inntekt:
Resultat før skatt
Permanente forskjeller
Endring i midlertidige forskjeller
Avgitt konsernbidrag
Anvendelse av fremførbart underskudd
Skattepliktig inntekt
Resultatført skatt på årsresultat:
Betalbar skatt
Endring i utsatt skatt
Skattekostnad årsresultat

Noter til regnskapet 2019

Note 8 Lønnskostnader, antall ansatte, godtgjørelser, lån til ansatte mm.
Lønnskostnader
Lønninger
Arbeidsgiveravgift
Pensjonskostnader
Andre ytelser
Sum

2019
30 499 183
4 412 135
1 263 078
1 055 430
37 229 827

2018
24 753 758
3 536 898
885 721
1 136 087
30 312 464

Sysselsatte årsverk

35

28

Daglig leder
1 478 828
601 645
90 787
26 478
2 197 738

Styret
482 327
0
0
0
482 327

Ytelser til ledende personer
Lønn/styrehonorar
Tilleggsytelse
Pensjonsutgifter
Annen godtgjørelse
Sum

Ytelser til styret inneholder kr 75 000 som gjeldere honorar til styreleder påløpt 2018, kr 407 327 gjelder
ytelser til styreleder og styremedlemmer i 2019, samlet kostnadsført kr 482 327 i 2019.

Det er ikke gitt lån/sikkerhetsstillelse til daglig leder, styrets leder eller andre nærstående parter.
Det er avsatt bonus til ledende ansatte i regnskapet, vedtak om utbetaling av bonus avventes inntil
nærmere avklaring av implikasjoner for selskapets likviditet som følge av koronapandemien.

Kostnadsført godtgjørelse til revisor ekskl. mva
Lovpålagt revisjon
Skatterådgivning (inkl. teknisk bistand med ligningspapirer)
Annen bistand (inkl. teknisk bistand regnskap)
Annen bistand
Sum

2019
447 664
46 716
83 934
0
578 314

2018
390 300
23 459
12 500
0
426 259

Note 9 Aksjekapital og aksjonærinformasjon
Artec Holding AS har forretningskontor i Postvegen 13, 6018 ÅLESUND, hvor en kan få utlevert
konsernregnskap der selskapet inngår.
Aksjekapitalen på kr. 3 250 000 består av 500 aksjer á kr. 6 500. Alle aksjer har like rettigheter.
Oversikt over de største aksjonærene
Artec Holding AS
Sum

Antall
500
500

Eierandel
100%
100%

Noter til regnskapet 2019

Note 10 Egenkapital

Egenkapital 01.01.2019
Årets resultat
Egenkapital 31.12.2019

Annen
egenkapital
28 283 674
17 511 305
45 794 980

Aksjekapital
3 250 000
0
3 250 000

Sum
egenkapital
31 533 674
17 511 305
49 044 980

Note 11 Tilvirkningskontrakter
Tilvirkningskontrakter inntektsføres etter løpende avregning.
Balanseførte verdier vedrørende prosjekter

2019

2018

6 412 625
0

19 050 941
0

-9 027 982

0

379 447 926
59 026 892

255 455 948
31 131 750

0

0

Inkludert i kundefordring er
Opptjent ikke fakturert produksjon
Tilbakeholdte betalinger i.h.t. kontrakt
Inkludert i kortsiktig g jeld
Fakturert, ikke utført produksjon (forskudd)
Resultatposter vedrørende prosjekter

Resulta t på prosjek ter under utførelse
Resultatførte totale inntekter
Estimert kontraktsfortjeneste
Ta psprosjekter under utførelse
Gjenværende produksjon

Note 12 Driftsinntekter
Salgsinntekter
Andre driftsinntekter
Sum

2019
378 375 504
0
378 375 504

2018
453 499 896
109 873
453 609 769

Driftsinntektene er fra varer og tjenester innen landbasert oppdrett. All inntekt er opptjent i Norge.
Selskapet har fått godkjent FoU prosjekt med støtte fra Innovasjon Norge i 2019.
Inntektsført offentlig tilskudd 2019 med kr 286 160. Tilskudd kommende år betinget av fullføring av
prosjektet. Tilskuddet føres brutto i tråd med NRS 4.

Årsregnskap

Finnøy, Bjørn
Rasmussen, Ståle
Flem, Bjørnar
Nogva, Stig-Erik
Aspehaug, Johannes Arve
FIVELAND, VICTOR
Eidsvik, Ingegjerd
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Til generalforsamlingen i Artec Aqua AS

Uavhengig revisors beretning
Uttalelse om revisjonen av årsregnskapet
Konklusjon
Vi har revidert Artec Aqua AS' årsregnskap som består av balanse per 31. desember 2019,
resultatregnskap og kontantstrømoppstilling for regnskapsåret avsluttet per denne datoen og noter til
årsregnskapet, herunder et sammendrag av viktige regnskapsprinsipper.
Etter vår mening er det medfølgende årsregnskapet avgitt i samsvar med lov og forskrifter og gir et
rettvisende bilde av selskapets finansielle stilling per 31. desember 2019, og av dets resultater og
kontantstrømmer for regnskapsåret avsluttet per denne datoen i samsvar med regnskapslovens regler
og god regnskapsskikk i Norge.

Grunnlag for konklusjonen
Vi har gjennomført revisjonen i samsvar med lov, forskrift og god revisjonsskikk i Norge, herunder de
internasjonale revisjonsstandardene International Standards on Auditing (ISA-ene). Våre oppgaver og
plikter i henhold til disse standardene er beskrevet i Revisors oppgaver og plikter ved revisjon av
årsregnskapet. Vi er uavhengige av selskapet slik det kreves i lov og forskrift, og har overholdt våre
øvrige etiske forpliktelser i samsvar med disse kravene. Etter vår oppfatning er innhentet
revisjonsbevis tilstrekkelig og hensiktsmessig som grunnlag for vår konklusjon.

Øvrig informasjon
Ledelsen er ansvarlig for øvrig informasjon. Øvrig informasjon omfatter informasjon i årsrapporten
bortsett fra årsregnskapet og den tilhørende revisjonsberetningen.
Vår uttalelse om revisjonen av årsregnskapet dekker ikke øvrig informasjon, og vi attesterer ikke den
øvrige informasjonen.
I forbindelse med revisjonen av årsregnskapet er det vår oppgave å lese øvrig informasjon med det
formål å vurdere hvorvidt det foreligger vesentlig inkonsistens mellom øvrig informasjon og
årsregnskapet, kunnskap vi har opparbeidet oss under revisjonen, eller hvorvidt den tilsynelatende
inneholder vesentlig feilinformasjon.
Dersom vi konkluderer med at den øvrige informasjonen inneholder vesentlig feilinformasjon er vi
pålagt å rapportere det. Vi har ingenting å rapportere i så henseende.

Styrets og daglig leders ansvar for årsregnskapet
Styret og daglig leder (ledelsen) er ansvarlig for å utarbeide årsregnskapet i samsvar med lov og
forskrifter, herunder for at det gir et rettvisende bilde i samsvar med regnskapslovens regler og god
regnskapsskikk i Norge. Ledelsen er også ansvarlig for slik internkontroll som den finner nødvendig

PricewaterhouseCoopers AS, Langelandsvegen 35, NO-6010 Ålesund
T: 02316, org. no.: 987 009 713 MVA, www.pwc.no
Statsautoriserte revisorer, medlemmer av Den norske Revisorforening og autorisert regnskapsførerselskap

Uavhengig revisors beretning - Artec Aqua AS

for å kunne utarbeide et årsregnskap som ikke inneholder vesentlig feilinformasjon, verken som følge
av misligheter eller utilsiktede feil.
Ved utarbeidelsen av årsregnskapet må ledelsen ta standpunkt til selskapets evne til fortsatt drift og
opplyse om forhold av betydning for fortsatt drift. Forutsetningen om fortsatt drift skal legges til grunn
for årsregnskapet så lenge det ikke er sannsynlig at virksomheten vil bli avviklet.

Revisors oppgaver og plikter ved revisjonen av årsregnskapet
Vårt mål med revisjonen er å oppnå betryggende sikkerhet for at årsregnskapet som helhet ikke
inneholder vesentlig feilinformasjon, verken som følge av misligheter eller utilsiktede feil, og å avgi en
revisjonsberetning som inneholder vår konklusjon. Betryggende sikkerhet er en høy grad av sikkerhet,
men ingen garanti for at en revisjon utført i samsvar med lov, forskrift og god revisjonsskikk i Norge,
herunder ISA-ene, alltid vil avdekke vesentlig feilinformasjon som eksisterer. Feilinformasjon kan
oppstå som følge av misligheter eller utilsiktede feil. Feilinformasjon blir vurdert som vesentlig dersom
den enkeltvis eller samlet med rimelighet kan forventes å påvirke økonomiske beslutninger som
brukerne foretar basert på årsregnskapet.
For videre beskrivelse av revisors oppgaver og plikter vises det til:
https://revisorforeningen.no/revisjonsberetninger

Uttalelse om andre lovmessige krav
Konklusjon om årsberetningen
Basert på vår revisjon av årsregnskapet som beskrevet ovenfor, mener vi at opplysningene i
årsberetningen om årsregnskapet, forutsetningen om fortsatt drift og forslaget til resultatdisponering
er konsistente med årsregnskapet og i samsvar med lov og forskrifter.

Konklusjon om registrering og dokumentasjon
Basert på vår revisjon av årsregnskapet som beskrevet ovenfor, og kontrollhandlinger vi har funnet
nødvendig i henhold til internasjonal standard for attestasjonsoppdrag (ISAE) 3000
«Attestasjonsoppdrag som ikke er revisjon eller forenklet revisorkontroll av historisk finansiell
informasjon», mener vi at ledelsen har oppfylt sin plikt til å sørge for ordentlig og oversiktlig
registrering og dokumentasjon av selskapets regnskapsopplysninger i samsvar med lov og god
bokføringsskikk i Norge.
Ålesund, 18. mars 2020
PricewaterhouseCoopers AS

Terje Honningsvåg
Statsautorisert revisor
(elektronisk signert)

(2)

Revisjonsberetning

Honningsvåg, Terje
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APPENDIX G
BMO ENTREPRENØR AS 2020 ANNUAL FINANCIAL STATEMENTS

BDO AS
Munkedamsveien 45
Postboks 1704 Vika
0121 Oslo

Uavhengig revisors beretning
Til generalforsamlingen i BMO Entreprenør AS
Uttalelse om revisjonen av årsregnskapet
Konklusjon
Vi har revidert årsregnskapet til BMO Entreprenør AS.

•
•
•

•

Balanse per 31. desember 2020
Resultatregnskap for 2020
Kontantstrømoppstilling for
regnskapsåret avsluttet per 31.
desember 2020
Noter til årsregnskapet, herunder et
sammendrag av viktige
regnskapsprinsipper.

Etter vår mening:
Er årsregnskapet avgitt i samsvar med lov og
forskrifter og gir et rettvisende bilde av
selskapets finansielle stilling per 31. desember
2020, og av dets resultater og kontantstrømmer
for regnskapsåret avsluttet per denne datoen i
samsvar med regnskapslovens regler og god
regnskapsskikk i Norge.

Grunnlag for konklusjonen
Vi har gjennomført revisjonen i samsvar med lov, forskrift og god revisjonsskikk i Norge, herunder
de internasjonale revisjonsstandardene International Standards on Auditing (ISA-ene). Våre
oppgaver og plikter i henhold til disse standardene er beskrevet i Revisors oppgaver og plikter ved
revisjon av årsregnskapet. Vi er uavhengige av selskapet slik det kreves i lov og forskrift, og har
overholdt våre øvrige etiske forpliktelser i samsvar med disse kravene. Etter vår oppfatning er
innhentet revisjonsbevis tilstrekkelig og hensiktsmessig som grunnlag for vår konklusjon.
Annen informasjon
Ledelsen er ansvarlig for annen informasjon. Annen informasjon består av årsberetningen.
Vår uttalelse om revisjonen av årsregnskapet dekker ikke annen informasjon, og vi attesterer ikke
den andre informasjonen.
I forbindelse med revisjonen av årsregnskapet er det vår oppgave å lese annen informasjon
identifisert ovenfor med det formål å vurdere hvorvidt det foreligger vesentlig inkonsistens mellom
annen informasjon og årsregnskapet, kunnskap vi har opparbeidet oss under revisjonen, eller
hvorvidt den tilsynelatende inneholder vesentlig feilinformasjon.
Dersom vi, på bakgrunn av arbeidet vi har utført, konkluderer med at disse andre opplysningene
inneholder vesentlig feilinformasjon, er vi pålagt å uttale oss om dette. Vi har ingenting å
rapportere i så henseende.
Styret og daglig leders ansvar for årsregnskapet
Styret og daglig leder (ledelsen) er ansvarlig for å utarbeide årsregnskapet i samsvar med lov og
forskrifter, herunder for at det gir et rettvisende bilde i samsvar med regnskapslovens regler og god
regnskapsskikk i Norge. Ledelsen er også ansvarlig for slik intern kontroll som den finner nødvendig
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Årsregnskapet består av:

for å kunne utarbeide et årsregnskap som ikke inneholder vesentlig feilinformasjon, verken som
følge av misligheter eller utilsiktede feil.
Ved utarbeidelsen av årsregnskapet må ledelsen ta standpunkt til selskapets evne til fortsatt drift
og opplyse om forhold av betydning for fortsatt drift. Forutsetningen om fortsatt drift skal legges til
grunn for årsregnskapet så lenge det ikke er sannsynlig at virksomheten vil bli avviklet.

Vårt mål er å oppnå betryggende sikkerhet for at årsregnskapet som helhet ikke inneholder
vesentlig feilinformasjon, verken som følge av misligheter eller utilsiktede feil, og å avgi en
revisjonsberetning som inneholder vår konklusjon. Betryggende sikkerhet er en høy grad av
sikkerhet, men ingen garanti for at en revisjon utført i samsvar med lov, forskrift og god
revisjonsskikk i Norge, herunder ISA-ene, alltid vil avdekke vesentlig feilinformasjon som eksisterer.
Feilinformasjon kan oppstå som følge av misligheter eller utilsiktede feil. Feilinformasjon blir
vurdert som vesentlig dersom den enkeltvis eller samlet med rimelighet kan forventes å påvirke
økonomiske beslutninger som brukerne foretar basert på årsregnskapet.
For videre beskrivelse av revisors oppgaver og plikter vises det til:
https://revisorforeningen.no/revisjonsberetninger

Uttalelse om andre lovmessige krav
Konklusjon om årsberetningen
Basert på vår revisjon av årsregnskapet som beskrevet ovenfor, mener vi at opplysningene i
årsberetningen om årsregnskapet, forutsetningen om fortsatt drift og forslaget til anvendelse av
overskuddet er konsistente med årsregnskapet og i samsvar med lov og forskrifter.
Konklusjon om registrering og dokumentasjon
Basert på vår revisjon av årsregnskapet som beskrevet ovenfor, og kontrollhandlinger vi har funnet
nødvendig i henhold til internasjonal standard for attestasjonsoppdrag (ISAE) 3000
«Attestasjonsoppdrag som ikke er revisjon eller forenklet revisorkontroll av historisk finansiell
informasjon», mener vi at ledelsen har oppfylt sin plikt til å sørge for ordentlig og oversiktlig
registrering og dokumentasjon av selskapets regnskapsopplysninger i samsvar med lov og god
bokføringsskikk i Norge.

BDO AS
Yngve Gjethammer
statsautorisert revisor
(elektronisk signert)

Uavhengig revisors beretning BMO Entreprenør AS - 2020

side 2 av 2

BDO AS, et norsk aksjeselskap, er deltaker i BDO International Limited, et engelsk selskap med begrenset ansvar, og er en del av det internasjonale nettverket BDO,
som består av uavhengige selskaper i de enkelte land. Foretaksregisteret: NO 993 606 650 MVA.

Penneo Dokumentnøkkel: S545Z-5XGZD-G5A3L-PY0LE-Y441U-A8HFK

Revisors oppgaver og plikter ved revisjonen av årsregnskapet

Yngve Gjethammer
Partner
Serienummer: 9578-5998-4-785509

Penneo Dokumentnøkkel: S545Z-5XGZD-G5A3L-PY0LE-Y441U-A8HFK

IP: 188.95.xxx.xxx
2021-05-05 21:30:46Z

https://penneo.com/validate

APPENDIX H
BMO ENTREPRENØR AS 2019 ANNUAL FINANCIAL STATEMENTS

Statsautoriserte revisorer
Ernst & Young AS
Engene 22, NO-3015 Drammen
Postboks 560 Brakerøya, NO-3002 Drammen

Foretaksregisteret: NO 976 389 387 MVA
Tlf: +47 24 00 24 00
Fax:
www.ey.no
Medlemmer av Den norske revisorforening

UAVHENGIG REVISORS BERETNING
Til generalforsamlingen i BMO Entreprenør AS

Uttalelse om revisjonen av årsregnskapet
Konklusjon

Etter vår mening er årsregnskapet avgitt i samsvar med lov og forskrifter og gir et rettvisende bilde av
selskapets finansielle stilling per 31. desember 2019, og av dets resultater og kontantstrømmer for
regnskapsåret avsluttet per denne datoen i samsvar med regnskapslovens regler og god regnskapsskikk
i Norge.

Grunnlag for konklusjonen
Vi har gjennomført revisjonen i samsvar med lov, forskrift og god revisjonsskikk i Norge, herunder de
internasjonale revisjonsstandardene (ISA-ene). Våre oppgaver og plikter i henhold til disse standardene
er beskrevet i avsnittet Revisors oppgaver og plikter ved revisjonen av årsregnskapet. Vi er uavhengige
av selskapet i samsvar med de relevante etiske kravene i Norge knyttet til revisjon slik det kreves i lov og
forskrift. Vi har også overholdt våre øvrige etiske forpliktelser i samsvar med disse kravene. Etter vår
oppfatning er innhentet revisjonsbevis tilstrekkelig og hensiktsmessig som grunnlag for vår konklusjon.

Øvrig informasjon
Øvrig informasjon omfatter informasjon i selskapets årsrapport bortsett fra årsregnskapet og den
tilhørende revisjonsberetningen. Styret og daglig leder (ledelsen) er ansvarlig for den øvrige
informasjonen. Vår uttalelse om revisjonen av årsregnskapet dekker ikke den øvrige informasjonen, og vi
attesterer ikke den øvrige informasjonen.
I forbindelse med revisjonen av årsregnskapet er det vår oppgave å lese den øvrige informasjonen med
det formål å vurdere hvorvidt det foreligger vesentlig inkonsistens mellom den øvrige informasjonen og
årsregnskapet eller kunnskap vi har opparbeidet oss under revisjonen, eller hvorvidt den tilsynelatende
inneholder vesentlig feilinformasjon. Dersom vi konkluderer med at den øvrige informasjonen inneholder
vesentlig feilinformasjon, er vi pålagt å rapportere det. Vi har ingenting å rapportere i så henseende.

Ledelsens ansvar for årsregnskapet
Ledelsen er ansvarlig for å utarbeide årsregnskapet i samsvar med lov og forskrifter, herunder for at det
gir et rettvisende bilde i samsvar med regnskapslovens regler og god regnskapsskikk i Norge. Ledelsen
er også ansvarlig for slik intern kontroll som den finner nødvendig for å kunne utarbeide et årsregnskap
som ikke inneholder vesentlig feilinformasjon, verken som følge av misligheter eller feil.
Ved utarbeidelsen av årsregnskapet må ledelsen ta standpunkt til selskapets evne til fortsatt drift og
opplyse om forhold av betydning for fortsatt drift. Forutsetningen om fortsatt drift skal legges til grunn for
årsregnskapet med mindre ledelsen enten har til hensikt å avvikle selskapet eller legge ned
virksomheten, eller ikke har noe annet realistisk alternativ.

Revisors oppgaver og plikter ved revisjonen av årsregnskapet
Vårt mål er å oppnå betryggende sikkerhet for at årsregnskapet som helhet ikke inneholder vesentlig
feilinformasjon, verken som følge av misligheter eller feil, og å avgi en revisjonsberetning som inneholder
vår konklusjon. Betryggende sikkerhet er en høy grad av sikkerhet, men ingen garanti for at en revisjon
utført i samsvar med lov, forskrift og god revisjonsskikk i Norge, herunder ISA-ene, alltid vil avdekke
vesentlig feilinformasjon. Feilinformasjon kan skyldes misligheter eller feil og er å anse som vesentlig
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Vi har revidert årsregnskapet for BMO Entreprenør AS som består av balanse per 31. desember 2019,
resultatregnskap og kontantstrømoppstilling for regnskapsåret avsluttet per denne datoen, og en
beskrivelse av vesentlige anvendte regnskapsprinsipper og andre noteopplysninger.
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dersom den enkeltvis eller samlet med rimelighet kan forventes å påvirke de økonomiske beslutningene
som brukerne foretar på grunnlag av årsregnskapet.

►

identifiserer og anslår vi risikoen for vesentlig feilinformasjon i årsregnskapet, enten det skyldes misligheter eller
feil. Vi utformer og gjennomfører revisjonshandlinger for å håndtere slike risikoer, og innhenter revisjonsbevis som
er tilstrekkelig og hensiktsmessig som grunnlag for vår konklusjon. Risikoen for at vesentlig feilinformasjon som
følge av misligheter ikke blir avdekket, er høyere enn for feilinformasjon som skyldes feil, siden misligheter kan
innebære samarbeid, forfalskning, bevisste utelatelser, uriktige fremstillinger eller overstyring av intern kontroll;

►

opparbeider vi oss en forståelse av den interne kontrollen som er relevant for revisjonen, for å utforme
revisjonshandlinger som er hensiktsmessige etter omstendighetene, men ikke for å gi uttrykk for en mening om
effektiviteten av selskapets interne kontroll;

►

vurderer vi om de anvendte regnskapsprinsippene er hensiktsmessige og om regnskapsestimatene og tilhørende
noteopplysninger utarbeidet av ledelsen er rimelige;

►

konkluderer vi på om ledelsens bruk av fortsatt drift-forutsetningen er hensiktsmessig, og, basert på innhentede
revisjonsbevis, hvorvidt det foreligger vesentlig usikkerhet knyttet til hendelser eller forhold som kan skape
betydelig tvil om selskapets evne til fortsatt drift. Dersom vi konkluderer med at det foreligger vesentlig usikkerhet,
kreves det at vi i revisjonsberetningen henleder oppmerksomheten på tilleggsopplysningene i årsregnskapet. Hvis
slike tilleggsopplysninger ikke er tilstrekkelige, må vi modifisere vår konklusjon. Våre konklusjoner er basert på
revisjonsbevis innhentet frem til datoen for revisjonsberetningen. Etterfølgende hendelser eller forhold kan
imidlertid medføre at selskapets evne til fortsatt drift ikke lenger er til stede;

►

vurderer vi den samlede presentasjonen, strukturen og innholdet i årsregnskapet, inkludert tilleggsopplysningene,
og hvorvidt årsregnskapet gir uttrykk for de underliggende transaksjonene og hendelsene på en måte som gir et
rettvisende bilde.

Vi kommuniserer med styret blant annet om det planlagte omfanget av revisjonen, tidspunktet for vårt
revisjonsarbeid og eventuelle vesentlige funn i vår revisjon, herunder vesentlige svakheter i den interne
kontrollen som vi avdekker gjennom vårt arbeid.

Uttalelse om øvrige lovmessige krav
Konklusjon om årsberetningen
Basert på vår revisjon av årsregnskapet som beskrevet ovenfor, mener vi at opplysningene i
årsberetningen om årsregnskapet, forutsetningen om fortsatt drift og forslaget til disponering av resultatet
er konsistente med årsregnskapet og i samsvar med lov og forskrifter.

Konklusjon om registrering og dokumentasjon
Basert på vår revisjon av årsregnskapet som beskrevet ovenfor, og kontrollhandlinger vi har funnet
nødvendige i henhold til internasjonal standard for attestasjonsoppdrag (ISAE) 3000
«Attestasjonsoppdrag som ikke er revisjon eller forenklet revisorkontroll av historisk finansiell
informasjon», mener vi at ledelsen har oppfylt sin plikt til å sørge for ordentlig og oversiktlig registrering
og dokumentasjon av selskapets regnskapsopplysninger i samsvar med lov og god bokføringsskikk i
Norge.
Drammen, 28. mai 2020
ERNST & YOUNG AS
Revisjonsberetningen er signert elektronisk
Thomas Karlsen
statsautorisert revisor

Uavhengig revisors beretning - BMO Entreprenør AS
A member firm of Ernst & Young Global Limited

Penneo Dokumentnøkkel: 5PGP5-ZI6V1-5W8DX-HN0N2-XBDOE-EVBET

Som del av en revisjon i samsvar med lov, forskrift og god revisjonsskikk i Norge, herunder ISA-ene,
utøver vi profesjonelt skjønn og utviser profesjonell skepsis gjennom hele revisjonen. I tillegg

Karlsen\,Thomas Anfinrud
Statsautorisert revisor
På vegne av: Ernst & Young AS
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APPENDIX I
ENDÚR BIDCO AS 2020 ANNUAL FINANCIAL STATEMENTS

Organisasj onsnr: 925 777 676

Penneo Dokumentnøkkel: 88DAD-C47G6-XHA06-CFE7X-FCCSX-F67QT

Årsregnskap 2020
Endúr Bidco AS

Resultatregnskap
Endúr Bidco AS

Annen drif t skost nad
Sum driftskostnader

Note

1

Driftsresultat

2020

25 500
25 500

-25 500

Finansinntekter og finanskostnader
Annen rent ekost nad
Annen f inanskost nad
Resultat av finansposter

317 604
4 000 000
-4 317 604

Ordinært resultat før skattekostnad

-4 343 104

Skat t ekost nad på ordinært result at

2

0

Årsresultat

-4 343 104

Overføringer
Overf ørt t il udekket t ap
Sum overføringer

4 343 104
-4 343 104

Endúr Bidco AS
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21. 09. 2020-31. 12. 2020
Driftsinntekter og driftskostnader

Balanse
Endúr Bidco AS

Eiendeler

Note

2020

Anleggsmidler

Finansielle anleggsmidler
Invest eringer i annet f oret ak i samme konsern
Sum finansielle anleggsmidler
Sum anleggsmidler

3

406 489 649
406 489 649

406 489 649

Fordringer
Andre kort sikt ige f ordringer
Sum fordringer
Bankinnskudd, kont ant er o. l
Bankinnskudd, kont ant er o. l.
Sum bankinnskudd, kontanter o. l
Sum omløpsmidler
Sum eiendeler

Endúr Bidco AS

372 929
372 929

81 695
81 695

454 624
406 944 273

Side 3
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Omløpsmidler

Balanse
Endúr Bidco AS

Egenkapital og gj eld

Note

2020

5, 6
6
6

30 000
49 950 000
50 000
50 030 000

6

-4 343 104
-4 343 104

Innskut t egenkapit al
Aksj ekapit al
Overkurs
Ikke regist rert kapit alf orhøyelse
Sum innskutt egenkapital
Oppt j ent egenkapit al
Udekket t ap
Sum opptj ent egenkapital
Sum egenkapital

45 686 896

Gj eld

Annen langsikt ig gj eld
Langsikt ig konserngj eld
Gj eld t il kredit t inst it usj oner
Sum annen langsiktig gj eld
Kort sikt ig gj eld
Gj eld t il kredit t inst it usj oner
Annen kort sikt ig gj eld
Sum kortsiktig gj eld

7
4

164 939 773
156 800 000
321 739 773

4

39 200 000
317 604
39 517 604

Sum gj eld

361 257 377

Sum egenkapital og gj eld

406 944 273
11. 05. 2021
St yret i Endúr Bidco AS

Øivind Omar Horpest ad
st yreleder

Endúr Bidco AS

Lasse Bernhard Kj elsås
st yremedlem
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Egenkapital

Indirekte kontantstrøm
Endúr Bidco AS

Kontantstrømmer fra investeringsaktiviteter
Ut bet alinger ved kj øp av aksj er og andeler i andre f oret ak
Netto kontantstrøm fra investeringsaktiviteter

Kontantstrømmer fra finansieringsaktiviteter
Innbet alinger ved oppt ak av ny langsikt ig gj eld
Innbet alinger ved oppt ak av ny kort sikt ig gj eld
Innbet alinger av egenkapit al
Innbet alinger av ut byt t e
Netto kontantstrøm fra finansieringsaktiviteter

Net t o endring i kont ant er og kont ant ekvivalent er
Beh. av kont. og kontantekvivalenter ved per. slutt

Endúr Bidco AS

Note

2020
-4 343 104
-55 325
-4 398 429

3

-426 489 649
-426 489 649

4, 7
4
6
3

321 739 773
39 200 000
50 030 000
20 000 000
430 969 773

81 695
81 695

Side 5
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21. 09. 2020-31. 12. 2020
Kontantstrømmer fra operasj onelle aktiviteter
Result at f ør skat t ekost nad
Endring i andre t idsavgrensningspost er
Netto kontantstrøm fra operasj onelle aktiviteter

Noter til regnskapet 2020
Regnskapsprinsipper
Årsregnskapet er sat t opp i samsvar med regnskapsloven og god regnskapsskikk f or små f oret ak.
Forut set ningen om f ort sat t drif t er lagt t il grunn ved ut arbeidel sen. Regnskapsperioden gj el der f ra st if t el se
21. 09. 2020 t il 31. 12. 2020.

Klassifisering og vurdering av balanseposter
Eiendel er best emt t il varig eie el ler bruk er klassif isert som anl eggsmidler. Anl eggsmidl er er vurdert t il
anskaf f el seskost . Omløpsmidl er og kort sikt ig gj el d omf at t er normal t post er som f orf al ler t il bet al ing innen
et t år et t er balansedagen, samt post er som knyt t er seg t il varekret sløpet . Omløpsmidl er vurderes t il
lavest e verdi av anskaf f el seskost og ant at t virkelig verdi.
Fordringer klassif iseres som omløpsmidl er hvis de skal t ilbakebet al es i løpet av et t år. For gj el d er analoge
krit erier lagt t il grunn. Først e års avdrag på langsikt ige f ordringer og langsikt ig gj el d klassif iseres likevel
ikke som omløpsmiddel og kort sikt ig gj el d.
Enkel t e post er er vurdert et t er andre regl er. Post ene det gj el der vil være bl ant de post ene som omhandl es
nedenf or.
Investeringer i andre selskaper
Kost met oden brukes som prinsipp f or invest eringer i andre selskaper. Kost prisen økes når midler t ilf øres
ved kapit al ut videlse, el ler når det gis konsernbidrag t il dat t ersel skap. Mot t at t e ut delinger result at f øres i
ut gangspunkt et som innt ekt . Ut byt t e/ konsernbidrag f ra dat t ersel skap regnskapsf øres det samme året som
dat t ersel skapet avset t er beløpet . Ut byt t e f ra andre selskaper regnskapsf øres som f inansinnt ekt når
ut byt t et er vedt at t . Invest eringene bl ir nedskrevet t il virkelig verdi dersom verdif all et ikke er f orbigående
Fordringer
Kundef ordringer og andre f ordringer er oppf ørt i balansen t il pålydende et t er f radrag f or avset ning t il
f orvent et t ap. Avset ning f or t ap gj øres på grunnl ag av individuel le vurderinger av de enkelt e f ordringene.
I t ill egg gj øres det f or øvrige kundef ordringer en uspesif isert avset ning f or å dekke ant at t t ap.
Skatt
Skat t ekost naden i result at regnskapet omf at t er både periodens bet al bare skat t og endring i ut sat t skat t .
Ut sat t skat t beregnes med 22 % på grunnl ag av de midlert idige f orskj ell er som eksist erer mel lom
regnskapsmessige og skat t emessige verdier, samt event uel t ligningsmessig underskudd t il f remf øring ved
ut gangen av regnskapsåret . Skat t eøkende og skat t ereduserende midlert idige f orskj ell er som reverserer
el ler kan reversere i samme periode er ut l ignet og net t of ørt .
Oppf øring av ut sat t skat t ef ordel på net t o skat t ereduserende f orskj ell er som ikke er ut l ignet og underskudd
t il f remf øring, er begrunnet med ant at t f remt idig innt j ening. Net t o ut sat t skat t ef ordel balansef øres ikke, i
samsvar med unnt aksreglene f or små f oret ak.

Finansielle forpliktelser
Lån og f orplikt er innregnes t il virkelig verdi j ust ert f or direkt e henf ørbare t ransaksj onskost nader. Et t er
f ørst egangsinnregning vil rent ebærende lån bl i målt t il amort isert kost ved bruk av ef f ekt iv rent es-met ode.
Ef f ekt iv rent e present eres som f inanskost nader i result at regnskapet .

Endúr Bidco AS
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Bruk av estimater
Ut arbeidelse av regnskap i samsvar med regnskapsloven krever bruk av est imat er. Videre krever
anvendelse av selskapet s regnskapsprinsipper at ledel sen må ut øve skj ønn.

Noter til regnskapet 2020
Note 1 Lønnskostnader, ingen ansatte
Det er ikke ut bet alt yt el ser t il st yret el ler ledende personer i 2020.
Det er ikke git t lån/ sikkerhet sst il lelse t il daglig leder, st yret s leder el ler andre nærst ående part er.

OTP
Sel skapet har ingen ansat t e og er f ølgelig ikke pl ikt et å t il å ha t j enest epensj onsordning et t er lov om
obligat orisk t j enest epensj on.
Revisor
Kost nadsf ørt honorar t il revisor f or 2020 ut gj ør kr 0, - eksl. mva.
0
0
0

Note 2 Skatt
Årets skattekostnad
Result at f ørt skat t på ordinært result at :
Bet albar skat t
Endring i ut sat t skat t ef ordel
Skattekostnad ordinært resultat
Skat t epl ikt ig innt ekt :
Ordinært result at f ør skat t
Permanent e f orskj ell er
Skattepliktig inntekt

2020

2019

0
0
0

0
0
0

-4 343 104
0
-4 343 104

0
0
0

0
0

0
0

Bet albar skat t i balansen:
Bet albar skat t på året s result at
Sum betalbar skatt i balansen

Skat t eef f ekt en av midlert idige f orskj ell er og underskudd t il f remf øring som har git t opphav t il ut sat t skat t
og ut sat t e skat t ef ordeler, spesif isert på t yper av midlert idige f orskj ell er

Akkumulert f remf ørbart underskudd
Inngår ikke i beregningen av ut sat t skat t

Utsatt skattefordel (22 %)

2020

2019

Endring

-4 343 104
4 343 104

0
0

4 343 104
-4 343 104

0

0

0

I henhol d t il God regnskapsskikk f or små f oret ak balansef øres ikke ut sat t skat t ef ordel.

Endúr Bidco AS
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Lovpål agt revisj on
Andre t j enest er
Sum honorar til revisor

Noter til regnskapet 2020
Note 3 Investering i datterselskap, tilknyttet selskap og felleskontrollert virksomhet
Invest eringene i dat t ersel skap, t ilknyt t et selskap og f ell eskont roll ert virksomhet regnskapsf øres et t er
kost met oden.

Selskap

Forretningskontor

Eier/ stemmeandel

EK pr.
01. 01

Årets resultat

EK pr.
31. 12

Kongsberg

100 %

156 210 122

34 114 314

96 401 217

BMO Ent reprenør AS

Note 4 Gj eld
Gj eld som forfaller mer enn ett år etter regnskapsårets slutt
Gj eld t il kredit t inst it usj oner
Øvrig langsikt ig gj el d
Sum

2020
156 800 000
164 939 773
321 739 773

Gj elden t il kredit t inst it usj oner er present ert t il virkelig verdi (amort isert kost ). Banken har pant i samt l ige
av selskapet s aksj er i dat t ersel skap og aksj ene i Endúr Bidco, samt kr 40 000 000 i selvskyl dnerkausj on f ra
Endúr ASA. Det f oreligger covenant skrav t il leveragerat io (NIBM/ LTM EBITDA) og f orhold mel lom
omløpsmidl er og kort sikt ig gj el d f or konsernet . Kravet per 31. 12. 20 er henhol dsvis mindre enn 4, 00: 1 og
minimum 1, 00.
Lånet t il kredit t inst it usj oner har bl it t gj ort opp i mars 2021 i sin helhet , som f ølge av at Endúr ASA
ut st edt e et obligasj onsl ån på 1 100 mill ioner kroner med f orf al l i 2025.

Endúr Bidco AS
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Endúr Bidco AS er morselskap i et underkonsern og det er ikke ut arbeidet konsernregnskap i medhold av
regnskapslovens § 3-7.

Noter til regnskapet 2020
Note 5 Antall aksj er, aksj eeiere m
Aksj ekapital

Antall

Pålydende

Balanseført

Ordinære aksj er

30 000

1

30 000

Aksj onærer:
Endúr ASA

Sum

Antall aksj er

Eierandel

30 000

100 %

30 000

100 %

Endúr Bidco AS er dat t ersel skap av Endúr ASA som ut arbeider konsernregnskap der Endúr Bidco AS inngår i
konsol ideringen.

Note 6 Egenkapital
Aksj ekapital

St if t else 21. 09. 2020
Kapit al f orhøyel se
Året s result at
Pr 31. 12

30 000
0

30 000

Overkurs Ikke registrert
kapitalforhøyel
se
0
49 950 000
50 000
49 950 000

50 000

Udekket tap

Sum
egenkapital
0

-4 343 104
-4 343 104

30 000
50 000 000
-4 343 104
45 686 896

Note 7 Mellomværende med selskap i samme konsern

Gj eld
Langsikt ig gj el d
Sum gj eld

2020
164 939 773
164 939 773

Mel lomværende er i 2020 rent eberegnet med NIBOR 3 mnd + 2 %

Endúr Bidco AS
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Sel skapet har en aksj eklasse og all e aksj er har lik st emmeret t .

Øivind Omar Horpestad

Styremedlem
På vegne av: Endúr Bidco

Styreleder
På vegne av: Endur Bidco
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BDO AS
Munkedamsveien 45
Postboks 1704 Vika
0121 Oslo

Uavhengig revisors beretning
Til generalforsamlingen i Endúr Bidco AS.
Uttalelse om revisjonen av årsregnskapet
Konklusjon
Vi har revidert årsregnskapet til Endúr Bidco AS..

•
•
•

•

Balanse per 31. desember 2020
Resultatregnskap for 2020
Kontantstrømoppstilling for
regnskapsåret avsluttet per 31.
desember 2020
Noter til årsregnskapet, herunder et
sammendrag av viktige
regnskapsprinsipper.

Etter vår mening:
Er årsregnskapet avgitt i samsvar med lov og
forskrifter og gir et rettvisende bilde av
selskapets finansielle stilling per 31. desember
2020 og av dets resultater for regnskapsåret
avsluttet per denne datoen i samsvar med
regnskapslovens regler og god regnskapsskikk i
Norge.

Grunnlag for konklusjonen
Vi har gjennomført revisjonen i samsvar med lov, forskrift og god revisjonsskikk i Norge, herunder
de internasjonale revisjonsstandardene International Standards on Auditing (ISA-ene). Våre
oppgaver og plikter i henhold til disse standardene er beskrevet i Revisors oppgaver og plikter ved
revisjon av årsregnskapet. Vi er uavhengige av selskapet slik det kreves i lov og forskrift, og har
overholdt våre øvrige etiske forpliktelser i samsvar med disse kravene. Etter vår oppfatning er
innhentet revisjonsbevis tilstrekkelig og hensiktsmessig som grunnlag for vår konklusjon.
Styrets ansvar for årsregnskapet
Styret (ledelsen) er ansvarlig for å utarbeide årsregnskapet i samsvar med lov og forskrifter,
herunder for at det gir et rettvisende bilde i samsvar med regnskapslovens regler og god
regnskapsskikk i Norge. Ledelsen er også ansvarlig for slik internkontroll som den finner nødvendig
for å kunne utarbeide et årsregnskap som ikke inneholder vesentlig feilinformasjon, verken som
følge av misligheter eller utilsiktede feil.
Ved utarbeidelsen av årsregnskapet må ledelsen ta standpunkt til selskapets evne til fortsatt drift
og opplyse om forhold av betydning for fortsatt drift. Forutsetningen om fortsatt drift skal legges til
grunn for årsregnskapet så lenge det ikke er sannsynlig at virksomheten vil bli avviklet.
Revisors oppgaver og plikter ved revisjonen av årsregnskapet
Vårt mål er å oppnå betryggende sikkerhet for at årsregnskapet som helhet ikke inneholder
vesentlig feilinformasjon, verken som følge av misligheter eller utilsiktede feil, og å avgi en
revisjonsberetning som inneholder vår konklusjon. Betryggende sikkerhet er en høy grad av
sikkerhet, men ingen garanti for at en revisjon utført i samsvar med lov, forskrift og god
revisjonsskikk i Norge, herunder ISA-ene, alltid vil avdekke vesentlig feilinformasjon som eksisterer.
Feilinformasjon kan oppstå som følge av misligheter eller utilsiktede feil. Feilinformasjon blir
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Årsregnskapet består av:

vurdert som vesentlig dersom den enkeltvis eller samlet med rimelighet kan forventes å påvirke
økonomiske beslutninger som brukerne foretar basert på årsregnskapet.
For videre beskrivelse av revisors oppgaver og plikter vises det til:
https://revisorforeningen.no/revisjonsberetninger

Uttalelse om andre lovmessige krav
Konklusjon om registrering og dokumentasjon
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Basert på vår revisjon av årsregnskapet som beskrevet ovenfor, og kontrollhandlinger vi har funnet
nødvendig i henhold til internasjonal standard for attestasjonsoppdrag (ISAE) 3000
«Attestasjonsoppdrag som ikke er revisjon eller forenklet revisorkontroll av historisk finansiell
informasjon», mener vi at ledelsen har oppfylt sin plikt til å sørge for ordentlig og oversiktlig
registrering og dokumentasjon av selskapets regnskapsopplysninger i samsvar med lov og god
bokføringsskikk i Norge.

BDO AS
Yngve Gjethammer
statsautorisert revisor
(elektronisk signert)
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BDO AS, et norsk aksjeselskap, er deltaker i BDO International Limited, et engelsk selskap med begrenset ansvar, og er en del av det internasjonale nettverket BDO,
som består av uavhengige selskaper i de enkelte land. Foretaksregisteret: NO 993 606 650 MVA.

Yngve Gjethammer
Partner
På vegne av: BDO AS
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ENDUR MARITIME AS 2020 ANNUAL FINANCIAL STATEMENTS

APPENDIX K
ENDUR MARITIME AS 2019 ANNUAL FINANCIAL STATEMENTS
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Årsberetning 2019 for Endúr Maritime AS

Operativ aktivitet / Markedsutvikling
Den operative aktiviteten i Endúr Maritime AS AS ved utgangen av 2019 foregår på leide lokaliteter
på Laksevåg (Damsgårdveien 119 og Damsgårdsveien 229) og på Sotra (Smålonane 5). I tillegg har
selskapet en omfattende aktivitet ute på kunde-lokaliteter på Vestlandet og egne reise-team som
dekker både norskekysten, offshoreinstallasjoner i Nordsjøen og i et noe begrenset omfang også
internasjonale oppdrag. Selskapets hovedkontor er i Damsgårdsveien 119.
Selskapets virksomhet er hovedsakelig innen skipsteknisk vedlikehold knyttet til komplekse fartøyer
med svært høye krav til kvalitet og driftssikkerhet. Selskapet har over tid bygget opp en solid
kompetanse og kapasitet til å kunne håndtere omfattende vedlikeholdsavtaler inn mot både militære
og sivile maritime kunder. Aktivitetene knyttet til skipsteknisk vedlikehold og maritim service er
varierte og påvirkes i liten grad av aktivitetsnivået i offshore-industrien. Den operasjonelle aktiviteten
baserer seg på en kombinasjon av langsiktige rammeavtaler, som for eksempel med
Redningsselskapet, Equinor og stiftelsen Statsraad Lehmkuhl, i tillegg til en sterk posisjon innenfor
spotmarkedet.
Selskapet har som en av sine strategiske målsettinger å få etablert ramme- og leverandøravtaler som
kan forsterke fremtidig aktivitet og samtidig bidra til å videreutvikle selskapets kompetanse innen
utøvelse av krevende vedlikeholds- og servicetjenester i det maritime markedet. I oktober 2019 ble
selskapet tildelt en 4-årig rammeavtale med Sjøforsvaret v/FLO relatert til vedlikeholdstjenester for
Sjøforsvarets flåte, primært ved Haakonsvern Orlogsstasjon. Rammeavtalen trådte i kraft 7. oktober
2019 og antas å ha en kontraktsverdi på NOK 400MNOK. Avtalen inneholder også opsjon på fornyelse
i ytterligere 3 år til en verdi av 350MNOK. Rammeavtalen omfatter vedlikeholdsarbeid og
endringsarbeid for samtlige fartøysklasser Sjøforsvaret har, eller får, i løpet av avtaleperioden. Dette
inkluderer både overflatefartøy og undervannsbåter.

Redegjørelse for årsregnskapet
Etter styrets oppfatning gir årsregnskapet en rettvisende oversikt over utviklingen og resultatet til
selskapet ved årsskifte. Omsetningen for 2019 var NOK 175 millioner (NOK 144 millioner i 2018) og
resultat før skatt var NOK 9 millioner (NOK -22 mill i 2018).
Selskapet har gjennom 2019 hatt et sterkt fokus på å forbedre selskapets kontantstrøm fra
operasjonelle aktiviteter. For 2019 har selskapet en positiv kontantstrøm fra drift på NOK 4,4
millioner.
Likvide midler i selskapet er ved utgangen av året på ca. NOK 7,2 millioner. Styret vurderer
likviditetssituasjonen i selskapet som tilfredsstillende, men vil fortsatt ha et prioritert fokus på dette
området også gjennom 2020 og vurderer tiltak fortløpende.
1
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Eierforhold og konserntilknytning
Endúr Maritime AS har forretningdadresse og hovedkontor i Bergen. Selskapet er et heleid
datterselskap til det børsnoterte selskapet Endúr ASA. Endúr ASA er notert på Oslo børs med ticker
ENDUR.

Totalkapitalen var ved utgangen av 2019 på NOK 127,1 millioner. (NOK 100,4 millioner ved utgangen
av 2018) Egenkapitalandelen per 31.12.19 var på 56,7 % (63,0 % per 31.12.18).
Det har i 2019 ikke blitt utført vesentlige aktiviteter i forhold til forskning og utvikling.

Arbeidsmiljø og personalet.
Per 31.12.2019 var det totalt 85 fast ansatte i Endúr. I løpet av året har det blitt gjennomført en
kompetanse- og kapasitetsjustering tilpasset markedsutviklingen.
Sykefraværet i 2019 var totalt sett 6,0 %, fordelt på et korttidsfravær på 2,5 % og et langtidsfravær på
3,3 %. Det gjennomsnittlige sykefraværet blant de ansatte i kalenderåret 2018 var til sammenligning
på 6,5 %. Gjennomsnittlig sykefravær i hele norsk industri har det siste året vært ca. 4,5 % prosent.
Arbeidsmiljøet vurderes generelt til å være bra. Endúr har nulltoleranse overfor alle typer
trakassering, diskriminering eller annen atferd som kollegaer, forretningsforbindelser eller andre kan
oppfatte som truende eller nedsettende. Alle ansatte har krav på rettferdig og lik behandling.
Lærlinger: Endúr har fokus på å videreutvikle kapasitet og kompetanse innenfor de ulike
markedsområdene som konsernet opererer i. Et av de prioriterte tiltakene er å utøve en aktiv
lærlingepolitikk inn mot de fagområdene som vurderes som strategisk viktige. Selskapet har ved
utgangen av 2019 tre lærlinger og selskapet vil prioritere nye lærekontrakter i 2020 spesielt innenfor
mekaniske fag og spesielt ift. lærlinger i motormekaniker-faget. Konsernet vurderer
lærlingeordningen som strategisk og kompetansemessig viktig, og har som mål å ha 4-6
lærlingeordninger aktive til enhver tid.

Likestilling
Endúr Maritime AS har ved utgangen av 2019 en kvinneandel blant de fast tilsatte på 7 %.
Selskapet har som mål å være en arbeidsplass der det råder likestilling mellom kvinner og menn, og
har innarbeidet en praksis som tar sikte på at det ikke forekommer forskjellsbehandling grunnet
kjønn. Styret består av 3 menn og 1 kvinne.

KHMS og ytre miljø
Endúr arbeider systematisk og kontinuerlig med å forbedre KHMS (Kvalitet, Helse, Miljø & Sikkerhet)
ytelse, systemer og sikkerhetskultur knyttet til alle operasjoner innen konsernet. Konsernet har en
nullvisjon for hendelser knyttet til kvalitetsavvik, HMS-hendelser og hendelser som påvirker ytre
miljø. Målet er å unngå at ansatte blir skadet eller syke på jobb, sikre riktig kvalitet på våre leveranser
og å unngå negativ påvirkning på miljøet rundt oss.
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Finansiell risiko
Selskapet er i liten grad utsatt for endringer i valutakurser, da transaksjonene i all hovedsak foregår i
norske kroner. Risikoen for tap på fordringer er vurdert som lav.

Endúr Maritime AS har en målrettet strategi om å videreutvikle selskapets kvalitetssystem til å dekke
kundebehov og selskapets eget behov.

Miljø: Selskapet har kontinuerlig fokus på miljøforbedringer når det gjelder produksjonsprosesser og
bruken av alternative produkter og tjenester for å redusere konsernets negative innvirkning på
miljøet. Generelt har selskapets aktiviteter en begrenset negativ innvirkning på miljøet. Det ble ikke
registrert noen alvorlige hendelser i 2019 som hadde konsekvenser for miljøet. Selskapet tilstreber
minimal bruk av løsemidler, energi og vann. Det er etablert samarbeidsavtaler med godkjente
selskaper som sikrer at avfall sorteres og at spesialavfall håndteres på en sikker og forskriftsmessig
måte.
Selskapet har fokus på å benytte mindre miljøskadelige produkter ved å øke bevisstheten om et
produkts samlede miljøbelastning gjennom dets livssyklus, for således å imøtekomme FN’s
bærekraftmål og tekniske krav for å oppnå energieffektive og miljøgunstige løsninger i produksjon og
drift. Det er i denne sammenheng etablert systemer i konsernet i forhold til risikovurdering, tiltak og
kontroll med bruken av kjemikalier for å sikre systematisk og forebyggende miljøarbeid.
Sikkerhet: Konsernet har i 2019 hatt fokus på videreutvikling av systemer, kompetanse og læring for
å oppnå lavere risiko for alle våre aktiviteter. Endúr Maritime AS benytter i dag elektroniske verktøy
for all styrende dokumentasjon knyttet til sertifiseringer og i forbindelse med rapportering og
oppfølging av hendelser og avvik. Selskapet har også etablert et elektronisk system for risikostyring.

Hendelser etter balansedagen
I begynnelsen av mars 2020 erklærte Verdens Helseorganisasjon koronavirus-pandemi og av
helsemessige årsaker innførte offentlige myndigheter restriksjoner som rammet norsk næringsliv
negativt. Selskapet, sammen med de ansatte, iverksatte relevante tiltak umiddelbart. Per medio april
2020 var 47% av selskapets ansatte permitterte, i all hovedsak fordelt på avdelingene Forsvar og
Maritim, samt Administrasjon.
Den finansielle effekten av situasjonen ga seg primært utslag i en betydelig reduksjon i aktivitet som
igjen medførte et negativt driftsresultat for april måned isolert sett. Denne effekten vedvarte også i
de første ukene av mai, hvorpå aktiviteten tok seg betydelig opp i annen halvdel av mai og hvor
samtlige ansatte returnerte til 100% drift. Per YTD mai måned 2020 har selskapet et positivt,
urevidert resultat før skatt.
Hendelsen anses ikke å ha skapt vesentlig usikkerhet om foretakets evne til fortsatt drift.
Årsregnskapet er derfor avlagt under forutsetning om fortsatt drift.
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Helse: Endúr Maritime AS følger konsernets vedtatte program for kontinuerlig arbeid med kvalitetog HMS. Selskapet har fortsatt fokus på rapportering av forbedringsforslag og observasjoner, og har
som målsetting å øke antall risikovurderinger som en del av det forebyggende arbeidet. Trenden i
2019 viser tilfredsstillende rapportering og risikoanalyser ut fra målsetting. Dette en viktig del av
arbeidet for å holde på konsernets nullvisjon. I 2019 hadde selskapet ingen fraværsskader blant egne
ansatte.
En årsplan for HMS-arbeidet er utarbeidet og følges for å ivareta kontinuerlig forbedring og for å nå
selskapets målsettinger.

I februar 2020 ble selskapet tildelt en fireårig rammeavtale vedrørende vedlikeholdstjenester for
Kongeskipet Norge. Avtalens omfang omfatter klassing, reparasjoner, vedlikehold og eventuelle
oppgraderinger av fartøyet. Rammeavtalen har en anslått verdi på rundt NOK 50 millioner. Parallellt
ble det oppnådd enighet med grunneier om en forlengelse av leiekontrakten for lokalitetene på
Laksevåg som har tilsvarende varighet som rammeavtalen vedrørende Kongeskipet Norge.
Selskapet fikk i februar 2020 aksept for en opsjon på forlengelse av leieavtalen man har for
lokalitetene på Skjøndal.

Per medio juni ble selskapet tildelt to kontrakter på ombygging av forflåter for selskapet Tombre
Fiskeanlegg AS. Samlet kontraktsverdi for disse to kontraktene er 10MNOK, og levering finner sted
høsten 2020 og på nyåret i 2021.

Den 30.juni 2020 ble det i moderselskapet Endùr ASA gjennomført en vellykket emisjon i
størrelsesorden 100MNOK. Nettoprovenyet fra emisjonen skal av moderselskapet benyttes til videre
konsolidering, samt sikre en sunn finansiering av arbeidskapitalbehovet i konsernet.
Det har ikke oppstått andre hendelser utover dette etter balansedato som anses å ha vesentlig
påvirkning på selskapets situasjon og markedsposisjon.

Fortsatt drift
I samsvar med regnskapsloven § 3-3a bekreftes det at forutsetningene om fortsatt drift er tilstede. Til
grunn for antagelsen ligger inngåtte rammekontrakter, ordrereserve, resultatprognoser for år 2020
og selskapets strategiske prognoser for årene fremover.

Bergen, 10. juli 2020

______________
Britt Mjellem
Styrets leder

______________
Nils Hoff
Styremedlem

______________
Kristoffer Hope
Styremedlem

______________
Jonny Arefjord
Daglig leder
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6.mai fikk selskapet fornyet sitt ISO-sertifikat for hele virksomheten, dette er gyldig til 7.januar 2022.
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Britt Mjellem

BDO AS
Munkedamsveien 45
Postboks 1704 Vika
0121 Oslo

Uavhengig revisors beretning
Til generalforsamlingen i Endúr Maritime AS
Uttalelse om revisjonen av årsregnskapet
Konklusjon
Vi har revidert årsregnskapet til Endúr Maritime AS.

•
•
•

•

Balanse per 31. desember 2019
Resultatregnskap for 2019
Kontantstrømoppstilling for
regnskapsåret avsluttet per 31.
desember 2019
Noter til årsregnskapet, herunder et
sammendrag av viktige
regnskapsprinsipper.

Etter vår mening:
Er årsregnskapet avgitt i samsvar med lov og
forskrifter og gir et rettvisende bilde av
selskapets finansielle stilling per 31. desember
2019, og av dets resultater og kontantstrømmer
for regnskapsåret avsluttet per denne datoen i
samsvar med regnskapslovens regler og god
regnskapsskikk i Norge.

Grunnlag for konklusjonen
Vi har gjennomført revisjonen i samsvar med lov, forskrift og god revisjonsskikk i Norge, herunder
de internasjonale revisjonsstandardene International Standards on Auditing (ISA-ene). Våre
oppgaver og plikter i henhold til disse standardene er beskrevet i Revisors oppgaver og plikter ved
revisjon av årsregnskapet. Vi er uavhengige av selskapet slik det kreves i lov og forskrift, og har
overholdt våre øvrige etiske forpliktelser i samsvar med disse kravene. Etter vår oppfatning er
innhentet revisjonsbevis tilstrekkelig og hensiktsmessig som grunnlag for vår konklusjon.
Annen informasjon
Ledelsen er ansvarlig for annen informasjon. Annen informasjon består av årsberetningen.
Vår uttalelse om revisjonen av årsregnskapet dekker ikke annen informasjon, og vi attesterer ikke
den andre informasjonen.
I forbindelse med revisjonen av årsregnskapet er det vår oppgave å lese annen informasjon
identifisert ovenfor med det formål å vurdere hvorvidt det foreligger vesentlig inkonsistens mellom
annen informasjon og årsregnskapet, kunnskap vi har opparbeidet oss under revisjonen, eller
hvorvidt den tilsynelatende inneholder vesentlig feilinformasjon.
Dersom vi, på bakgrunn av arbeidet vi har utført, konkluderer med at disse andre opplysningene
inneholder vesentlig feilinformasjon, er vi pålagt å uttale oss om dette. Vi har ingenting å
rapportere i så henseende.
Styret og daglig leders ansvar for årsregnskapet
Styret og daglig leder (ledelsen) er ansvarlig for å utarbeide årsregnskapet i samsvar med lov og
forskrifter, herunder for at det gir et rettvisende bilde i samsvar med regnskapslovens regler og god
regnskapsskikk i Norge. Ledelsen er også ansvarlig for slik intern kontroll som den finner nødvendig
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Årsregnskapet består av:

for å kunne utarbeide et årsregnskap som ikke inneholder vesentlig feilinformasjon, verken som
følge av misligheter eller utilsiktede feil.
Ved utarbeidelsen av årsregnskapet må ledelsen ta standpunkt til selskapets evne til fortsatt drift
og opplyse om forhold av betydning for fortsatt drift. Forutsetningen om fortsatt drift skal legges til
grunn for årsregnskapet så lenge det ikke er sannsynlig at virksomheten vil bli avviklet.

Vårt mål er å oppnå betryggende sikkerhet for at årsregnskapet som helhet ikke inneholder
vesentlig feilinformasjon, verken som følge av misligheter eller utilsiktede feil, og å avgi en
revisjonsberetning som inneholder vår konklusjon. Betryggende sikkerhet er en høy grad av
sikkerhet, men ingen garanti for at en revisjon utført i samsvar med lov, forskrift og god
revisjonsskikk i Norge, herunder ISA-ene, alltid vil avdekke vesentlig feilinformasjon som eksisterer.
Feilinformasjon kan oppstå som følge av misligheter eller utilsiktede feil. Feilinformasjon blir
vurdert som vesentlig dersom den enkeltvis eller samlet med rimelighet kan forventes å påvirke
økonomiske beslutninger som brukerne foretar basert på årsregnskapet.
For videre beskrivelse av revisors oppgaver og plikter vises det til:
https://revisorforeningen.no/revisjonsberetninger

Uttalelse om andre lovmessige krav
Konklusjon om årsberetningen
Basert på vår revisjon av årsregnskapet som beskrevet ovenfor, mener vi at opplysningene i
årsberetningen om årsregnskapet og forutsetningen om fortsatt drift er konsistente med
årsregnskapet og i samsvar med lov og forskrifter.
Konklusjon om registrering og dokumentasjon
Basert på vår revisjon av årsregnskapet som beskrevet ovenfor, og kontrollhandlinger vi har funnet
nødvendig i henhold til internasjonal standard for attestasjonsoppdrag (ISAE) 3000
«Attestasjonsoppdrag som ikke er revisjon eller forenklet revisorkontroll av historisk finansiell
informasjon», mener vi at ledelsen har oppfylt sin plikt til å sørge for ordentlig og oversiktlig
registrering og dokumentasjon av selskapets regnskapsopplysninger i samsvar med lov og god
bokføringsskikk i Norge.

BDO AS
Børre Skisland
statsautorisert revisor
(elektronisk signert)
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APPENDIX L
MARCON-GRUPPEN I SVERIGE AB H1 FINANCIAL STATEMENT

Marcon-gruppen Sverige AB
Halvårsregnskap (urevidert) konsern per 28.02.2021

RESULTATREGNSKAP (urevidert)

Note

SEK'000
Salgsinntekt
Annen driftsinntekt
Varekostnad
Lønnskostnad
Andre driftskostnader
EBITDA
Avskrivninger
EBIT
Finansinntekter
Finanskostnader

192 839
3 138
(70 375)
(61 985)
(26 183)
37 433
(17 574)
19 859
531
(2 084)

Resultat før skatt
Skatt
Resultat

BALANSE (urevidert)
SEK'000
Eiendeler
Immaterielle eiendeler og goodwill
Eiendom, anlegg og utstyr
Investering i aksjer
Langsiktige fordringer
Varelager
Kundefordringer
Andre fordringer
Bankinnskudd
Totale eiendeler
Egenkapital og gjeld
Egenkapital
Utsatt skatt
Langsiktig rentebærende lån
Øvrig langsiktig gjeld
Kortsiktig rentebærende lån
Leverandørgjeld og andre betalingsforpliktelser
Betalbar skatt
Annen kortsiktig gjeld
Total egenkapital og gjeld
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01.09.202028.02.2021

3

Note

2
2

01.09.201928.02.2020
199 284
3 497
(87 889)
(60 636)
(31 163)
23 092
(15 327)
7 766
0
(348)

18 307

7 418

(3 959)
14 348

(1 587)
5 830

28.02.2021

31.08.2020

4 967
280 865
661
5 355
1 767
102 427
19 398
45 441
460 880

5 638
278 961
506
5 355
1 767
105 151
12 815
42 030
452 221

215 432
41 971
140 696
3 715
0
26 972
2 301
29 793
460 880

201 104
41 971
132 492
13 519
12 204
16 602
1 620
32 710
452 221
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Marcon-gruppen Sverige AB
Halvårsregnskap (urevidert) konsern per 28.02.2021
EGENKAPITAL (urevidert)
SEK'000
Egenkapital IB
Resultat i perioden
Kursdifferanse
Egenkapital UB

Note

01.09.202028.02.2021
201 104
14 348
(20)
215 431

01.09.201931.08.2020
179 498
24 659
(54)
201 104

0

KONTANTSTRØMSOPPSTILLING (urevidert)

01.09.202028.02.2021

01.09.201928.02.2020

SEK'000
KONTANTSTRØM FRA OPERASJONELLE AKTIVITETER
Resultat før skattekostnad

18 307

5 885

Periodens betalte skatt
Tap/gevinst ved salg av anleggsmidler
Ordinære avskrivinger
Endring i varelager
Endring i kundefordringer
Endring i leverandørgjeld
Endring i andre tidsavgrensningsposter
Netto kontantstrøm fra operasjonelle aktiviteter

(6 433)
(43)
17 574
0
2 724
10 370
(6 343)
36 155

(4 211)
42
15 327
(4 352)
(34 934)
20 995
(893)
(2 142)

KONTANTSTRØMMER FRA INVESTERINGSAKTIVITETER
Innbetalinger ved salg av varige driftsmidler
Utbetalinger ved kjøp av varige driftsmidler
Utbetalinger ved kjøp av aksjer og andeler i andre foretak
Netto kontantstrøm fra investeringsaktiviteter

278
(19 042)
(156)
(18 919)

400
(20 543)
0
(20 143)

KONTANTSTRØMMER FRA FINANSIERINGSAKTIVITETER
Innbetalinger ved opptak av ny langsiktig gjeld
Innbetalinger ved opptak av ny kortsiktig gjeld
Netto endring i kassekreditt
Utbetaling av utbytte
Netto kontantstrøm fra finansieringsaktiviteter

0
(1 600)
(12 204)
0
(13 805)

56 263
0
(15 022)
(3 000)
38 241

(20)
3 411
42 030
45 441

(672)
15 284
28 910
44 194

Effekt av valutakursendringer
Netto endring i kontanter
Beholdning av kontanter ved periodens begynnelse
Beholdning av kontanter ved periodens slutt
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Marcon-gruppen Sverige AB
Halvårsregnskap (urevidert) konsern per 28.02.2021
NOTER
Note 1: Regnskapsprinisipper
Halvårsregnskapået har blitt utarbeidet i tråd med regnskapsprinsippene som ble benyttet i siste årsregnskap.
Det vises til note 1 i årsregnskapet for regnskapsåret 01.09.2019-31.08.2020.
I halvårsregnskapet inkluderes kun noter som forklarer effekten av vesentlige aktiviteter eller endringer fra
siste åresregnskapet.

Note 2: Driftsmidler
Fast
eiendom

Goodwill
Anskaffelseskostnad ved starten av perioden

19 531

15 421

Maskiner/
inventar

499 593

5 880

5 880

18 965

19 042

Valutaeffekt
Tilgang

0

77

Avgang
Anskaffelseskostnad ved slutten av perioden
Akkumulerte avskrivninger
Bokført verdi ved slutten av perioden
Periodens avskrivninger

Sum

464 641

(527)

(527)

19 531

15 498

488 959

523 988

(14 564)

(6 416)

(217 176)

(238 156)

4 967

9 082

271 783

285 832

672

273

16 629

17 574

Note 3: Skatt
Skattekostnad er beregnet som 21,4 % av estimert skattepliktig resultat.

Note 4: Hendelser etter balansedagen
Per 12. mars 2021 overtok Endur ASA, et norsk, børsnotert selskap, alle aksjene i Marcon Gruppen Sverige AS.
Etter overtakelsen er all rentebærende gjeld i selskapet erstattet med et rentebærende lån til Endur ASA
på tSEK 139 998.
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APPENDIX M
MARCON-GRUPPEN I SVERIGE AB 2020 ANNUAL FINANCIAL STATEMENTS

APPENDIX N
MARCON-GRUPPEN I SVERIGE AB 2019 ANNUAL FINANCIAL STATEMENTS

