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Important information

This presentation and its appendices (collectively the "Presentation") has been prepared by Endur ASA (the "Company", and together with its subsidiaries the "Group") with assistance from SpareBank 1 Markets AS ("SPIM"), solely for information
purposes in connection with the Company's contemplated acquisition of the shares in Repstad Anlegg AS (the "Acquisition").

The Presentation is being made only to, and is only directed at, persons to whom such presentation may lawfully be communicated (relevant persons’). Any person who is not a relevant person should not act or rely on the Presentation or any of
its contents.

The Presentation does not constitute an offering of securities or otherwise constitute an invitation or inducement to any person to underwrite, subscribe for or otherwise acquire securities in the Company. The release, publication or distribution of
the Presentation in certain jurisdictions may be restricted by law, and therefore persons in such jurisdictions into which this Presentation is released, published or distributed should inform themselves about, and observe, such restrictions

The Presentation contains certain forward-looking statements relating to the business, financial performance and results of the Group and/or the industry in which it operates. Forward-looking statements concern future circumstances and
results and other statements that are not historical facts, sometimes identified by the words “believes”, expects”, "predicts”, "intends", "projects”, "plans", "estimates", "aims", "foresees", "anticipates”, "targets", and similar expressions. The
forward-looking statements contained in the Presentation, including assumptions, opinions and views of the Company or cited from third party sources are solely opinions and forecasts which are subject to risks, uncertainties and other factors
that may cause actual events to differ materially from any anticipated development. None of SP1M, the Company or any of their shareholders or subsidiary undertakings or any such person's officers or employees provides any assurance that the
assumptions underlying such forward-looking statements are free from errors nor does any of them accept any responsibility for the future accuracy of the opinions expressed in the Presentation or the actual occurrence of the forecasted

developments. The Company assumes no obligation, except as required by law, to update any forward-looking statements or to conform these forward-looking statements to its actual results.

The Group reports its financial results in accordance with accounting principles IFRS as issued by the IASB and as endorsed by the EU. However, management believes that certain alternative performance measures (APMs) provide management
and other users with additional meaningful financial information that should be considered when assessing the Group's ongoing performance. These APMs are non-IFRS financial measures, and should not be viewed as a substitute for any IFRS
financial measure. Management and the board of directors regularly uses supplemental APMs to understand, manage and evaluate the business and its operations. These APMs are among the factors used in planning for and forecasting future
periods, including assessment of financial covenants compliance.

This Presentation is intended to present certain high-level information about the Acquisition, Repstad Anlegg AS and the Company, but is not intended, nor shall be construed, to provide a complete disclosure upon which an investment decision
could be made. Should the Company choose to pursue an offering of securities in Norway or elsewhere, any decision to invest in such securities must be made on the basis of information contained in the relevant offering material in connection
therewith.

An investment in the Company involves risk, and several factors could cause the actual results, performance or achievements of the Company to be materially different from any future results, performance or achievements that may be expressed
or implied by statements and information in the Presentation. Should any risks or uncertainties materialize, or should underlying assumptions prove incorrect, actual results may vary materially from those described in the Presentation. An
investment in the Company is only suitable for investors who understand the risk factors associated with this type of investment and who can afford to a loss of all or part of their investment.

No representation or warranty (express or implied) is made as to, and no reliance should be placed on, any information, including projections, estimates, targets and opinions, contained herein, and no liability whatsoever is accepted as to any
errors, omissions or misstatements contained herein, and, accordingly, none of SPIM, the Company or any of their shareholders or subsidiary undertakings or any such person’s officers or employees accepts any liability whatsoever arising
directly or indirectly from the use of the Presentation.

By attending or receiving the Presentation you acknowledge that you will be solely responsible for your own assessment of the Acquisition and the Company and that you will conduct your own analysis and be solely responsible for forming your
own view of the potential future performance of the Group's business.

The Presentation speaks as of November 7 2023. Neither the delivery of this Presentation nor any further discussions of the Company with any of the recipients shall, under any circumstances, create any implication that there has been no change
in the affairs of the Company since such date.
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Acquisition of Repstad Anlegg AS

« On November 7 2023, Endur ASA has entered into an agreement to acquire Repstad Anlegg AS («Repstad») for NOK 315 million on a debt-
and cash free («Enterprise Value») basis.

« Will strengthen Endur’s capabilities in Norway and add NOK 700 million in revenues with 12.7% EBITDA margin
- Complementary service offering, with operational synergies towards all of Endur’s existing verticals

« The acquisition is fully financed through (i) Consideration Shares of NOK 167 million, (ii) Seller’s credit of NOK 50 million, (iii) and bank loan
of NOK 100 million

» The transaction is estimated to be significantly accretive to EPS, and will add substantial fundamental value

Stacked revenue
for illustration

16.7% 12.7%

EBITDA % m 12.2%

NGAAP NGAAP IFRS?

1. Stacked revenue from Repstad Anlegg AS, Leif Hodnemyr Transport AS, Sandas Anlegg AS, Agder Marine AS, Breakwaters AS, and Repstad Anlegg 2 AS.
2. Unaudited conversion from NGAAP to IFRS
3. Management estimates
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Repstad at a glance
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Business highlights Service offering Companies and locations

» Approximately 200 highly skilled
employees working out of 5 regional
offices all over Norway

» Strong growth- and commercially
oriented culture

* Highly educated and experienced
management team

* Modern fleet of 7 tugboats, dredgers,

crane barges, excavator barges, storage

barges, and deep-bottom barges

» Large park of more than 80 industrial
equipment with various applications

* Crushing facility and Sorting facility
* ~40 trucks, all with Euro-6 engines

« [S0 9001, 14001, and 45001 certified

Marine services

Dredging
Filling é;

Sea cables

Quays and harbors

Concrete quays and harbors
Power constructions

Other concrete
constructions

Groundworks

Building site preparations

Roads and infrastructure
Water and sewage

Heating («fjernvarme»)

RCIREE 100%
Anlegg AS ilUEgI=3

Leif

Hodnemyr Sandas

Transport Anlegg AS Marine AS
AS
100% 100% 100% 100%
~40 FTEs ~30 FTEs ~20 FTEs

g REPSTAD
ANLEGG

SANDAS
ANLEGG AS
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Well diversified backlog with high quality customers

Marine services

* Dredging
+ Filling _é;

* Sea cables

Firm backlog

Example customers

D JecticFish

Hydro

NOK 200m

Quays and harbors

T

==
(@ ) KRISTIANSAND
) HAVN

» Concrete quays and harbors
* Power constructions

« Other concrete NOKA75m k
constructions em Havn
Groundworks
* Building site preparations EI E’FFAGE
* Roads and infrastructure NOK 100 - %
* Water and sewage m Various Statens vegvesen

* Heating («fjernvarme») municipalities
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Acquisition rationale
(1)

Attractive company

« Sweet-spot in terms of size (NOK ~700 million in revenues) and geographically complementary

» Skilled team with successful track-record of profitable growth

* Specialized niche player with a combination of high-margin projects and low-risk “bread & butter” business
* Solid financial outlook for 2024 and 2025, supported by large backlog of NOK 475 million and high bid activity

 Direct operational interface with all Enddr group companies

« Dock & below-water operations (BMO, Marcon)

« Groundworks & intake pipes (Artec Aqua)
« Potential to use Repstad’'s resources in existing Endur businesses, and vice versa
* Great cultural fit - commercially-oriented and “hungry” organization

Great strategic and
cultural fit

+ Acquisition multiple of 5.1x 2023e EV/EBITDA (incl. leasing), well below analyst consensus estimates for Endur
* Accretive to EPS
« Earnout de-risks the transaction for Endur shareholders

Accretive
transaction

Repstad ticks all the boxes: strengthening our Norwegian footprint and expanding our service offering at an attractive price




Pro forma financials including Repstad*
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REVENUE ADJ. EBITDAS ADJ. EBITDA MARGIN REVENUE SHARE REPSTAD
NOK 2 966.9 million NOK 361.7 million 12.2% 22.8%
LTM Q2'23 LTM Q2'23 LTM Q2°23 LTM Q2'23
. H ~179 4
Repstad marglr? .level >10-12% Endur Revenue Adj. EBITDA Actuals
long-term ambition 901,4 198 H Repstad
. . 716,9
» Seasonal fluctuations in Repstad 7085 233,1 640,1 867 93,3
revenue and margin [ 115,9 | 155.4 173,0 9 | 64,5 619 [ 158 |
* Repstad EBITDA in Q4 2022 impacted by 5926 668,3 5439 —10.8 775
profits from sale and lease-back of ' e ' 67,2 55,3 51,1 | m
machinery m_
« Repstad backlog well diversified with Q322 Q422 Q123 2223 Q323 Q322 Q422 Q123 Q223 Q323
high quality customers
Adj. EBITDA i pctuals Backl
. margin acklo
2% ’ ™ Repstad g m Repstad
B Pro forma
22% Actuals
17% 14%
o 2% 3% . ° 13%
11/-- o 0% 9%I 1509 310 1470 1479
Q3'22 Q4'22 Q123 Q223 Q323 Q3'22 Q4'22 Q123 Q223 Q323

4. Pro forma figures consolidates Repstad from July 1, 2022.. Unaudited conversion from NGAAP to IFRS for Repstad.
5. No adjustments to Repstad's EBITDA. Adjustments to Endur's EBITDA as presented in published quarterly financial results presentations.
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Transaction details

« 0On November 7 2023 Endur signed an Agreement to acquire 100% of Repstad. The transaction is expected to close on in early December
2023, subject to fulfillment of customary conditions
« The transaction values Repstad at NOK 315 million on a cash- and debt-free basis (NOK 455 million incl. leasing)
« 0.5x 2023e EV/revenues (excl. leasing)
« 5.1x 2023e EV/EBITDA (incl. leasing)
« 7.0x 2023e EV/EBIT (excl. leasing)

* The acquisition is fully financed by:
* NOK 167 million in consideration shares, based on 15-day VWAP ending November 6 2023
* Lock-up for consideration shares, amortized with 1/3 after 6, 12 and 24 months
« NOK 50 million seller’s credit, due 30 June 2026
* NOK 100 million bank loan from SpareBank 1 SMN and SpareBank 1 SR-Bank
 The transaction includes an earn-out of +/- 2x (EBIT,p,3 50,5 - NOK 150 million), capped and floored at +NOK 100 million and -NOK 50
million, due by 30 June 2026
« 250,000 new options to be issued to Repstad management
» Strike 15-day VWAP ending November 6 2023 + 10%
* 1l-year vesting, 3-years exercise
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Transaction impact on consolidated net interest-bearing debt (NIBD)

* Term loan facility of NOK 100 million
from a syndicate of SpareBank 1 SR

40 347 Bank and SpareBank 1 SMN
140 . - » 3-year maturity
* Quarterly installments of NOK
4.5 million

40

* No installments first 2 quarters

* Interest rate margin grid and
covenants as in existing Group
bank loan facilities

* Net other interest-bearing debt in
Repstad of NOK 27 million

* Total leasing liabilities in Repstad of
NOK 140 million

* Bank loans in Repstad of NOK ~40
million to be refinanced

27 NIBD / EBITDA
50 - (Repstad)

. LTM Q3’23 2.7x (2,0x°)

FY'23e 3.9x (2,8x¢)

* Minimal net cash outlay in
connection with the acquisition of
NOK ~30 million

Bank financing Seller's credit  Other net interest- Leasing liabilities Bank loans in Refinancing target Cash outlay share NIBD
bearing debt in in target target bank loans purchase
target

6. Seller’s credit of NOK 50 million and NOK ~45 million in interest-bearing debt in target are both to be considered subordinated and are therefore expected not to be included in the leverage ratio calculated for covenant purposes.
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Targeting group annualized revenue of NOK 4 billion by end of 2024

Leading full-service provider

for Aquaculture Solutions and

Marine Infrastructure in

Norway and Sweden, servicing
both public and private sector

Substantial growth predicted
in both core markets

Endur as significant niche
player in highly fragmented
market segments, exposed to
strong sustainability-driven
megatrends

Targeted annualized revenue

of NOK 4 billion by end of 2024

to be achieved both
organically and through
complementary M&A

Aquaculture Solutions

Artec Aqua

» Leading turnkey supplier for onshore
aquaculture facilities

* Post-smolt, brood stock, grow-out
and other species

* Hybrid, flowthrough and RAS

* Superior water quality and fish health

Marine Infrastructure

BMO Entreprengr

Projects throughout Norway

Rehabilitation of concrete and steel
infrastructure: bridges, quays, dams
and railway constructions

Primarily public clients

Industry-leading margins

Enddr Sjpsterk

* Production of concrete feed barges
for offshore aquaculture

Marcon

Projects throughout Sweden

Marine construction activities: quays,
piers, seabed piping, sea lines, diving
and renewable energy

Primarily public end-customers

Industry-leading margins

Repstad

Endur Maritime

Technical ship maintenance:
inspections, service, repairs,
upgrades and modifications

Framework contracts with the
Norwegian Defense and Equinor

Endur ASA

Listed on Oslo Stock Exchange

Group management functions;
financing, M&A and strategic
initiatives






