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Important Information

By receiving and/or attending and reading this confidential company presentation (the “Presentation”), each
recipient agrees to be bound by the following terms, conditions and limitations:

The Presentation has been prepared by Endir ASA (the “Company”, and together with its subsidiaries, the
“Group”), and is being furnished solely for information purposes.

This Presentation and its content are strictly confidential and may not, in whole or in part, be reproduced or
redistributed to any other person or published without the prior written consent of the Company, and the
distribution of this Presentation may, in certain jurisdictions, be restricted by law. Persons in possession of this
Presentation are required to inform themselves about and to observe any such restrictions. Any failure to comply
with these restrictions may constitute a violation of law.

The Presentation is being furnished solely to assist the recipients in deciding whether to proceed with further
analysis of the Group. No independent verification of the information presented in the Presentation has been
concluded by any external parties, including, but not limited to, the Company’s financial advisers, SpareBank 1
Markets AS (“SB1M”) and Norne Securities AS (“Norne”), and SB1M and Norne and its parent or subsidiary
undertakings or affiliates, and any directors, officers, employees, advisors or representatives of the
aforementioned, expressly deny any and all liability for the information presented and any statements herein,
expressed or implied, and for any omissions from this Presentation.

The Presentation does not constitute or form part of, and should not be construed as, any offer to acquire any
securities or assets, nor should it or any part of it form the basis of, or be relied on in connection with, any contract
to acquire any securities or assets or any other contract or commitment. It has not been reviewed by or registered
with any public authority or stock exchange and does not constitute a prospectus or similar disclosure document.

This Presentation may contain 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 this Presentation, including

assumptions, opinions and views of the Group 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. Neither the Group nor any of its parent or subsidiary undertakings nor any such person’s
officers, employees, representatives or advisors provides any assurance that the assumptions underlying such
forward-looking statements are free from errors nor does any of them accept any responsibility for the future
accuracy of the opinions expressed in this Presentation or the actual occurrence of the forecasted developments
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described herein. The Group assumes no obligation, except as required by law, to update any forward-looking
statements or to conform these forward-looking statements to our actual results. The unaudited pro forma financial
information included in this Presentation has been prepared solely for illustrative purposes, and is based on certain
management assumptions and adjustments. Because of its nature, the unaudited pro forma financial information
addresses a hypothetical situation, and therefore, does not represent the Group's actual financial position or
results, and is not representative of the results of operations for any future periods. It should be noted that greater
uncertainty is attached to the unaudited pro forma financial information than historical financial information.
Investors are cautioned against placing undue reliance on this unaudited pro forma financial information.

AN INVESTMENT IN THE COMPANY INVOLVES SIGNIFANT RISK, AND SEVERAL FACTORS COULD CAUSE THE ACTUAL
RESULTS, PERFORMANCE OR ACHIEVEMENTS OF THE GROUP TO BE MATERIALLY DIFFERENT FROM ANY FUTURE
RESULTS, PERFORMANCE OR ACHIEVEMENTS THAT MAY BE EXPRESSED OR IMPLIED BY STATEMENTS AND
INFORMATION IN THIS PRESENTATION, INCLUDING, AMONG OTHERS, RISKS OR UNCERTAINTIES ASSOCIATED WITH
THE GROUP’S BUSINESS, SEGMENTS, DEVELOPMENT, GROWTH MANAGEMENT, FINANCING, MARKET ACCEPTANCE
AND RELATIONS WITH CUSTOMERS, AND, MORE GENERALLY, GENERAL ECONOMIC AND BUSINESS CONDITIONS,
CHANGES IN DOMESTIC AND FOREIGN LAWS AND REGULATIONS, TAXES, CHANGES IN COMPETITION AND PRICING
ENVIRONMENTS, FLUCTUATIONS IN CURRENCY EXCHANGE RATES AND INTEREST RATES, NO INVESTMENT DECISION
SHOULD BE MADE WITHOUT HAVING CAREFULLY CONSIDERED THE INFORMATION IN THIS PRESENTATION.

The Presentation speaks as of the date set out on its cover. Neither the delivery of this Presentation nor any further
discussions of the Company, directly or indirectly, with any of the recipients shall, under any circumstances, create
any implication that there has been no change in the affairs of the Group since such date.

The Company reserves the right to amend or replace the Presentation at any time and to provide access to
additional information to recipients, but does not assume or accept any obligation to update, correct or supplement
the information set forth herein and undertakes no obligation to provide the recipient with access to any additional
information or to provide the same additional information to all.

The Company, SB1M and Norne and their affiliates expressly disclaim any and all liability for representations,
warranties or statements contained in this Presentation or in any other written material furnished or information
orally transmitted to a prospective purchaser.

This Presentation shall be governed by and construed in accordance with Norwegian law, and any dispute arising
out of or in connection with this Presentation is subject to the exclusive jurisdiction of Norwegian courts with Oslo
City Court as the agreed legal venue.
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Chairman: @ivind Horpestad? CEO: Hans Petter Eikeland COO: Nils Hoff
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Ambition to create the leading marine service provider

0 ubsea export cable

Water cleansing facility (1)

@ Subsea power cable

@ Diving services

Seabed mapping @

Focus areas:

(4)Closed farming facilities

0 Sea cables/pipeline installation

9 Aquacultures solutions Port facilities@

9 Harbour/ quays construction/
maintenance — Dry dock@

e Aquaculture services
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e Underwater services endur®

@ Legacy business




Setting the stage for new growth

Endur to become the
market consolidator
within marine
infrastructure

e Attractive entry point in a consolidation journey
* Endur targets in excess of NOK 2bn revenues within 24 months through M&A (tripling in size)
* Full-service offering within marine infrastructure to take large multi-disciplinary projects

* Seafood investments in Norway with expected 12% CAGR next 10 years
Strong underlying * Enormous pipeline of land-based aquaculture investments

market growth e lLarge and stable demand for marine infrastructure — subsea cables and pipelines, quays, harbour construction
* Both on- and offshore wind expected to grow immensely the next decade

High margin potential in
marine infrastructure
niches & stable legacy
business

* Multiple niche market players with 10-15% EBITDA margins expected to be acquired going forward
* Substantial synergies expected through creation of consolidator with niche focus to extract more margins
* Existing Endur legacy has generated stable returns over several years

Stakeholders with strong

consolidation track endar* //// @ MIDDELBORG I THE BLYSTAD GROUP

record, paired with long NRC Group

industry experience




Aiming to create the leading marine service provider

The marine infrastructure markets
remain highly fragmented - clients
seeking “one stop shop”

Several segments showing high return
potential on stand alone basis

Profitability driven by complexity and
highly competent project organizations

Market winner likely to be specialized
entities within a conglomerate with
scale benefits

No one has taken this role yet — large
potential in becoming the leading
consolidator in the Nordics

Benefits from delivering standardized
solutions — strong experience from
Sjosterk concrete platforms

endur.

Targeted marine infrastructure segments

Sea cables/
pipeline
installation
N

Aquaculture
Underwater . R ' solutions
services Engineering & (s';stlerk)
project S .

management
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Harbour/ quays |
construction/

maintenance
N\

Aquaculture
services



Aiming to triple in size next two years

Ambition to build revenues of NOK 2bn Multiple arbitration

NOKm Envisioned added exposure

~100-
Current scope 200
~300-
400
~300-
400 ~2 000
-2500
~500-
600
Realistic EBITDA
307 margin 10-12%
E -

Enddr 2019  Endur Oceano Harbour Aquaculture Sea Cables/ Engineering/ Under- Total

Sjosterk construc- services/ Pipelines project mgmt water
(2019) tion products installation services
/maint.

4
endur 1 Reflecting share price prior to merger announcement
®

Large list of other listed companies consolidating niche
industries demonstrating multiple arbitration

Executing a pipeline of attractive M&A at accretive
multiples

Delivering strong growth and premium multiples
Initial merger of Endur & Oceano at approx. EV/EBITDA 8x!
e Initial “merger of equals” with settlement in shares

e Ambition to make additional acquisitions at a
discount

e Ambition to trade at a premium given high growth
coupled with margin expansion



Strong underlying market growth

Investments in Norwegian Seafood* High growth in land-based aquaculture? Public sector also investing3

NOKbn Announced land-based aquaculture investments in Norway Investments and major upgrades, NOKm
Name Volume (kt)
Salmon Evolution 29
OFS Andenes 20
Erko Seafood 15
OFS Malgy 15
Andfjord Salmon 10
Green Atlantic Salmon 10
Salmofarms 10
Tomren Fish 10
Aquaculture Innovation 10
Salmo Terra 8
Gaia Salmon 8
Vadheim Akvapark 6
Fredrikstad Seafood 6
Bulandet Miljgfisk 6
Smart Salmon 5
Required total smolt capacity growth 90
Total 256

2017 Yearly avg Yearly avg

2019E 2030E . 2018-'23 2024-'29
Andfjord Salmon (10kt) alone represent
total investments of NOK 750m

4
endur 1 Source: Sjgmat Norge (“Et Blatt Taktskifte”)
° 2 Source: SB1M Equity Research, AKVA Group 8

3 Source: Nasjonal transportplan 2018-2029, section @konomiske rammer til Kystverket, Post 30 Nyanlegg og st@rre vedlikehold



Case study: Specific aquaculture company

Scope of contracts lllustration
B

*  Currently building water intake pipes

* Client has high growth ambitions and several
marine infrastructure contracts to be awarded
going forward

* Potential add-on contracts:

* Quay construction
* Sea bed mapping/dredging
*  Windmill maintenance

*  Project mgt/Engineering

endur.



A large base of installed onshore wind turbines will drive
demand for maintenance

Relevant market for Endur

PLANNING CONSTRUCTION OPERATION >20YR DECOM
h -
l | ]
GUARANTEE 3-5 YRS MOST RELEVANT FOR ENDUR
Estimated installed base
TWh 200

150
70
100

mom O

50 m
Installed base Permitted Planned Installed base Permitted Plannned
N I N

er‘dl"lr® Source: SB1 Markets . - - -



Strong pipeline of further consolidation opportunities

Strong historical growth among peers with potential for high margins

Peers revenue growth YoY Peers two-year average EBITDA margin

Based on consolidated figures 2018 -19 if available, otherwise 2017-18 Based on consolidated figures 2018 -19 if available, otherwise 2017-18

Company | _ 59% Company |
Company |l _ 79% Company I
Company llI - 30% Company llI
Company IV _ 42% Company IV

4% Company V

13%

8%

7%

18%

Company V 8%

21%

Company VII 20% Company VII 7%

Company VI - 21% Company VI

Company VIII* 122% Company VIII* 20%

endl’lr@ *FY 2019 based on management estimates



New journey backed by experienced management team,
board and owners

Management team

Hans Petter Eikeland
CEO of Enddur since 2019, and former
Chairman of Enddur. Previously CEO of Ability
Drilling ASA, Rig Manager and VP Operations
in Odfjell Drilling, and co-founder of AGR

Board of directors?

Chairman: @ivind Horpestad
Over 10 year built NRC Group from zero to NOK
6bn in revenue

Nils Hoff
COO of Endur since 2019, and has previously
been CFO and CEO of Endur. Former
experience as CFO of Tandberg Data, and,
and as board member Norske Skog

Bente Stangeland
Former ship broker with Odfjell Tankers and
currently CEO of Flyfisk

Terje Nesbakken
Former Director in Union-Gruppen and First
Securities, currently private investor

Morten Riiser
CFO of Endur since 2018, and before that VP
Finance. Former experience as Manager in
KPMG

Rune Skarveland
Holds various leading positions in a number of
Norwegian companies

Ivar-Andreas Monefeldt
CEO of Oceano and former CEO of subsidiary
Installit. Former experience from Statoil,
StatoilHydro, Norsk Hydro and Technip

Trond Skarveland
Co-owner of Handeland Industri AS and holds
various leading positions in a number of
Norwegian companies

endur.

Tove Ormevik
Offshore Installation Mgmr. at Aker BP,
previously Platform Mgmr. at Subsea
Technology

Torunn Stangeland
Lawyer at the Norwegian Competition
Authority, previous with Thommessen

1 Chairman proposed elected as Chairman in the EGM, employee representatives not included
2 Following the merger with Oceano settled with Endur shares. “Employees, boardmembers and other” is a group of Oceano shareholders that will receive shares in Endur as settlement for the sale of Oceano shares

Owners?

Middelborg
Invest
18%

Employees,
boardmemb
ers and
other
22%

Flyfisk
5%

Brian Chang
Holdings
7%

Songa
Investments
9%

Handeland
Industri
14%

Tigerstaden
9%
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Starting point of NOK ~50m in ad). EBITDA and strong
balance sheet

Pro-forma numbers (NOKm) NIBD estimate 30.06.20 (NOKm)

744,5

6952 -
30

Interest-bearing Financial lease Cash Assumed equity Estimated NIBD
debt liabilities issue

*  Number of shares after acquisition: 425m

*  Adj. NIBD/EBITDA “20E before equity issue: NOK 2.2x

* Adj. NIBD/EBITDA 20E after equity issue: NOK 1.2x
2019A 2019A 2020E

Endur Pro-forma incl. Oceano

I Revenues — ==@==EB|ITDA-margin  ==@==Adj. EBITDA-margin

endl’lr Note: NIBD for the combined company. All numbers excluded discontinued Fabricom.
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New group structure with strong national presence

Locations New structure Comments

€ Legacy divisions for Endur, with scale

endl’lr® and profitability

| * 170 FTE, 2020E Revenues NOK
\ ' ‘ 305m, EBITDA NOK 13m

Marine L Q Oceano acquired in June 2020, subject
. . egac . .
Marine services Infrastructure ‘ gacy to EGM approval and ’Wlth settlement .m
shares where Oceanao’s shareholder will
e together own ~50% of Endur
Energy L . e ~130 FTE, 2020E Revenues NOK
Oslo . * Sjgsterk was acquired by Endur in 2018,
S |_° e and is a provider of aquaculture
S | Sj@sterk 4 Energy solutions specialized in feed barges in
Bergen Ma:jlne .serviice.sl't e
HQ Production facility
Sjgsterk production facility * 6 FTE (fixed), 2020E revenues NOK

Maritime & Energy services

137m, EBITDA NOK 10m

4
endur Note: Functional, not legal structure and subject to the merger with Oceano. For illustration purposes only



Marine service provider consolidation starts with Oceano

Oceano's contribution to the new company Attractive revenue mix new company (2020E)

* Strategic and attractive fit with Endur as the two companies Revenue mix based on 2020E and management estimates:
has complementary:

Other marine infrastructure
* Revenue mix ARG
*  Customer base
* Service and product offerings
35%
* The new company will aim to become a leading marine
service provider, and will offer services and products such as

* Aquaculture solutions

* Concrete floating structures Maritime Energy

* Underwater services

* Sea cables/pipeline installation

* Harbour/quays construction and maintenance 26%
* Renewable energy service and maintenance

endur.




Service and product offering within marine infrastructure (1/2)

Services Solutions

Produces concrete floating structures with the
main emphasis on feed barrels for the
aquaculture industry, under the brand name
Sj@sterk

Infrastructure Water and pressure drains The concrete constructions are manufactured in
the company’s own dry dock in in Bergen

Engineering and installation of subsea pipelines and Specialized in water- and pressure drains in vulnerable
cables for water & sewage, industrial and process nature where minimal interference in nature is in focus
plants, aguaculture and renewable energy

* Capacity for parallel production of up to 3
concrete fleet projects with 600 tonnes load
capacity

The company completed six large fleet projects
for the aquaculture industry, of which five fleets
were delivered to Salmar, Grieg Seafood and
Nordlaks

HDPE/Polyethylene constructions Underwater services

Prefabrication of pipe fittings and customized products Provide technical expertise, inspections and
with a strong focus on the use of HDPE!. The range of maintenance on docks and quays, foundations in the
products includes fittings, diffusers, tanks, filters and sea, power stations, sea pipes and sea cables etc.

special fish farming structures

endur.

1 HDPE = High-density polyethylene



Service and product offering within marine infrastructure (2/2)

Engineering services

Engineering

Services for the marine, aquaculture,
energy and renewables industry

Services include:
* Tenders and FFED?! studies
* Method statements
* Product development
e Structural design and analysis

Products

Products for the marine sector and
related subsea operations

Products related to:
* Pigging
* Cable & nearshore activities
* Green imitative
e 3D printing

Installation equipment

Design and hire of custom made
installation equipment
* Various lay-spreads
* Modification and design of
installation aids

Offshore personnel

I Provision of skilled operators and
. complete marine crew for cable,
nearshore and installation projects
* Operation managers, field
engineers, specialists and
operators
* Company representatives for client
projects

endur.

1 FEED = Front end engineering design

)'»Z

Project management and
operation

Services for the marine, aquaculture,
energy and renewable industries

Services include:
* Project execution management
* Subcontracting & procurement
* Project Controls

Nearshore and trenching

Delivers bespoke solutions for
nearshore cable installation, burial and
protection of cables
e Offer complete turn-key solutions
covering the interface between
cable lay vessel/barge and pull-in
stations at shore

17



Legacy Maritime division

Stable cash flows - investment grade customers

e Engine workshop with specialist expertise in Awarded a NOK 750m (incl. options)
high-speed diesel engines framework contract (4 + 3 years) by the
Norwegian Armed Forces Logistics Organization
(FLO)  for  supplementary  maintenance
assignments at the naval base Haakonsvern

e |Inspection, service, repair, maintenance,
upgrading and modifications of various types of
vessels and equipment

e Awarded a NOK 80m (incl. options) framework
contract (1.5 + 1 + 1 years) by Equinor for
engine-maintenance on offshore installations

e Own slip, drydock, quay, machining workshop
and welding workshop

e Long track-record with then Norwegian Navy
(current 4+3 year frame agreement)

e Awarded NOK 50m framework contract (4
years) by FLO for maintenance services on the
Norwegian Royal Yatch

Outlook
e Strong position for securing new frame 195
agreements and for extension of current ones 1o
(c.220 engines currently in Equinor portfolio e
requiring maintenance)
24 9 16

2017 2018 2019 2020E

Financial Development okm)
222

B Revenue M EBITDA

endur.

Note: Excl. Straume which is no longer part of group
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Legacy Energy division

e Combines the strengths of Endur Industries in
prefabrication with Enddr AAK's access
technology and field expertise, two well-
established suppliers in the energy segment.

e \With deliveries to Operators, V&M companies
in addition to small and medium-sized oil and
gas service companies.

e Diversified customer base in renewable energy,
industry and infrastructure.

e Built on safety culture and processes from
offshore O&G together with a desire to
continuously improve deliveries.

Financial Development (NOKm)

e Strong growth momentum in the renewable
energy market, wind and hydropower ”

engineering services will flourish for the next 30 1
years
2017 2018 2019 2020E
W Revenue EBITDA
14
endur.

e The Norwegian continental shelf is a
maintenance shelf, where specialized

Note: Excl. Straume which is no longer part of group



P&L

CONDENSED CONSOLIDATED STATEMENT OF PROFIT Endur+ g Enddr +
OR LOSS Oceano Oceano

Proforma Proforma
NOK'000000 FY 2017 FY 2018 FY 2019 FY 2019 FY 2020E
Operating revenue 272 224 395 695 745
Cost of sales (112) (97) (222) (378) (414)
Payroll expenses (127) (126) (118) (222) (230)
Other operating expenses (27) (31) (26) (52) (56)
Operating profit/loss before depr., impairm. (EBITDA) 6 (30) 30 43 a4
Depreciation, amortisation, impairment (14) (35) (12) (27) (29)
Operating profit/loss (EBIT) (8) (66) 18 16 15
Adjusted EBITDA 12 (11) 30 46 49
Adjusted EBIT (2) (25) 18 19 20

Note:

Historical figures do not contain discontinued operations Endur Energy Solutions (Fabricom)
Historical figures have been adjusted for new subsequent accounting standards

Adjusted EBITDA/Adjusted EBIT - Adjustments made:

2017 Endur: Excl loss Maritime department Straume

2018 Endur: Excl loss Maritime department Straume, Transaction costs
2019 Endur+Oceano: Excl transaction costs

2020E Endur+Oceano: Excl transaction costs, other costs

endur.



Balance sheet

Endur + Oceano
Proforma

CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL Euity issue - MNOK

POSITION Post transaction 2C

NOK'000000

ASSETS

Deferred tax asset 19 - 19
Intangible assets and goodwill 192 - 192
Property, plant and equipment 71 - 71
Other receivables 6 - 6
Non-current assets 288 - 288
Inventories 24 - 24
Contract assets 67 - 67
Trade and other receivables 76 - 76
Cash and cash equivalents 11 50 61
Current assets 178 50 228
Total assets 465 50 515
EQUITY

Equity 158 50 208
Equity 158 50 208
LIABILITIES

Loans and borrowings 70 - 70
Lease liabilities 19 - 19
Other non-current liabilities 4 ° 4
Non-current liabilities 92 - 92
Loans and borrowings 20 - 20
Lease liabilities 11 - 11
Trade and other payables 116 - 116
Contract liabilities 22 - 22
Other short term liabilities 46 - 46
Current liabilities 215 - 215
Liabilities 307 - 307
Total equity and liabilities 465 50 515

14
el“dljr® Note: Any added value associated with a potential purchase price allocation is not included



Cash flow

Endur +

CONSOLIDATED STATEMENT OF CASH FLOWS Oceano
Proforma
NOK'000000 FY 2017 FY 2018 FY 2019 FY 2019
EBITDA 6 (30) 30 43
Change NWC 14 48 (40) (49)
Other adjustments 2 (3) (3) (3)
Net cash from operating activities 22 15 (13) (9)
Acquisition/sale of property, plant and equipment (2) (1) (1) (16)
Acquisition of subsidiary - (44) - -
Net cash from investments activities (2) (46) (1) (16)
Proceeds from issue of share capital 29 0 0 0
Repayment/interests lease liabilities (10) (10) (11) (18)
Repayment/Proceeds from loans and borrowings (21) 20 (4) 13
Net cash from financing activities (3) 10 (15) (5)
Net change in cash and cash equivalents 17 (21) (30) (30)
Note:

Historical figures do not contain discontinued operations Endur Energy Solutions (Fabricom)
Historical figures have been adjusted for new subsequent accounting standards

endur.



Risk factors

An investment in the Company and the Shares involves a high degree of risk. Potential investors should The Covid-19 pandemic may adversely affect the likeliness and/or materiality of the risk factors
carefully consider all information in this Presentation, including the risks described below, before presented herein, and could also impose additional risks that have not yet been identified by the
deciding to make an investment in the Shares. If any of the following risks were to materialise, Company or which are considered as material risks at the date of this Presentation.

individually, cumulatively or together with other circumstances, it could have a material adverse effect

on the Group's business, results of operation, cash flows, financial condition and/or prospects,, which  2.1. Risks related to the Merger. 2.1.1 Completion risk

may cause a decline in value and trading price of the Shares, resulting in loss of all or part of an
investment in the Shares. As certain of the assets of the Group are held by the Company's subsidiaries,

the risks associated with the group will also be relevant for the Company, and references to the "Group" and Oceano AS (the "Merger"). The Merger is subject to appr(?val by the general.njeeting of the
shall mean the Company, its subsidiaries and the Group in general. The risks and uncertainties described COMPany and Oceano AS, respectively. No assurance can be given that the conditions for the Merger

in this section "Risk factors" are the material known risks and uncertainties faced by the Group as of the Will be satisfied in time for the Merger to be consummated in the third quarter of 2020. Accordingly, the
date hereof that the Company believes are the material risks relevant to an investment in the Shares. An Merger may be consummated later than currently expected or may not be consummated at all. Further,
investment in the Company and the Shares is suitable only for investors who understand the risks up until completion of the Merger is registered with the Norwegian Register of Business Enterprises, the
associated with this type of investment and who can afford a loss of all or part of their investment. board of directors may decide to not complete the Merger.

Furthermore, the risk factors presented herein are not exhaustive and other factors currently not known
to the Company or which the Company currently does not deem to be material could also in the future
have a material adverse effect on the Company.

Completion of the private placement is dependent on completion of the merger between the Company

If the Merger is consummated later than currently expected, the operational and financial effects of the
Merger will be delayed and the period of Merger uncertainty for employees, customers, suppliers,
partners and other stakeholders will be extended.

The risks presented herein have been divided into a limited number of categories, where each risk factor
is sought placed in the most appropriate category based on the nature of the risk it represents. Within
each category, the risk factors deemed to be the most material for the Group following the Merger,
taking into account their potential negative affect for the Company and its subsidiaries and the
probability of their occurrence, is presented first. However, the order in which the risk factors are
presented after the first risk factor in each category is not intended to reflect either the relative
probability or the potential impact of their materialization. The order of the categories does not
represent any evaluation of the materiality of the risk within that category, compared to risks in another
category.

If the Merger is not consummated at all, transaction costs, including inter alia costs of advisors and costs
relating to the private placement carried out by the Company (the "Private Placement") and the use of
key management personnel's time and attention, will have been incurred without the expected benefits
and at the expense of other business opportunities. In addition, the Company will not realise the
benefits the Company expects to realise by the Merger. Failure to complete the Merger could also be
negatively perceived in the investor market and result in a decline of the market value of the Shares
issued by the Company. If the above risks materialise, it could negatively affect the business, results of
operation, cash flows, financial condition and/or prospects of the Group.

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. Additional factors of which the Company is unaware,
or which it currently deems not to be risks, may also have corresponding negative effects. Investors
should be mindful of the uncertainties that follow the Covid-19 situation when investing in the Shares.

endur.



Risk factors cont’d

2.1.2 Integration risk

The Merger represents a transaction of a size and complexity not experienced by the Company before
and in order for the Merger to be successful, the Company must succeed in integrating Oceano AS and
its subsidiaries (the "Oceano Group") into the Group in a manner enabling the business of both the
Group and the Oceano Group to be continued in a manner not negatively affecting the businesses and
enabling the Company to achieve the desired synergies. The Oceano Group is also depended on certain
key personnel, and a successful integration of the Oceano Group will to some extent be dependent on
the Company's ability to retain such key personnel following the completion of the Merger. The
Company will face foreseen and may also face unforeseen risks and challenges when integrating the
Oceano Group into its existing business.

The financial performance of the Oceano Group's business is partly dependent on a successful
integration and achievement of planned synergies. The expected synergies and other benefits from the

The operating results and financial condition of the Group may be negatively affected by the failure to
achieve the financial results projected for the Oceano Group in the near or long term following
completion of the Merger. The Merger could also give rise to amortisation expenses related to
intangible assets and the Company may have to implement merger-related impairments that could
reduce the Group's profitability. This could in turn have a material adverse effect on the business, results
of operations, cash flows, financial conditions and/or prospects of the Group.

2.1.5 The Company is through the Merger acquiring an ongoing business with a number of exposures
relating to the period prior to completion

By the Merger, the Company is acquiring liabilities and other exposures relating to the Oceano Group's
business and which stems from periods prior to completion of the Merger. The Company's protection
against such liabilities and other exposures under the transaction agreement between the Company and
Oceano AS is limited both by the scope of the warranties provided by Oceano AS and by the amount and

Merger may not be achieved or not be achieved in the time frame in which they are expected. Achieving time limitations applicable to these warranties. In addition, the representations and warranties do not

the anticipated synergies and other benefits from the Merger depends in part on the Company's ability
to integrate Oceano AS and its subsidiaries 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 the Oceano Group into the Group will be
successful. 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.

2.1.3 Risk of not achieving expected synergies and other benefits

When resolving to merge with Oceano AS, the Company made certain assumptions, 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 developments
and other circumstances. There is a risk that some or all of the assumptions made will not be fulfilled,
which may have a material adverse effect on the business, results of operations, cash flows, financial
conditions and/or prospects of the Group.

2.1.4 Risk related to the Oceano Group's performance
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extend to matters known by the Company, including specific matters identified by the Company in the
due diligence. Pre-completion liabilities and other exposures may accordingly have a material adverse
effect on the business, results of operations, cash flows, financial conditions and/or prospects of the
Group.

2.1.6. The unaudited pro forma financial information has been prepared solely to show what the
significant effects of the Merger might have been had the Merger occurred at an earlier date and does
not purport to present the results of operations or financial condition of the (combined) Group, nor
should it be used as the basis of projections of the results of operations or financial condition of the
(combined) Group for any future period or date.

This Presentation includes unaudited pro forma condensed consolidated financial information for the
(post-Merger) Group as of and for the year ended 31 December 2019. Although the unaudited pro
forma financial information is based on estimates and assumptions based on current circumstances
believed to be reasonable, actual results could have materially differed from those presented herein.
There is a greater degree of uncertainty associated with pro forma figures than with actual reported
results. The unaudited pro forma financial information has been prepared for illustrative purposes only
and, because of its nature, addresses a hypothetical situation and, therefore, does not purport to
present the results of operations of the (post-Merger) Group as if the Merger had occurred at the
commencement of the period being presented, or the financial condition of the Group as of the date
being presented, nor should it be used as the basis of projections of the results of operations for the
Group for any future period or the financial condition of the Group for any date in the future.



Risk factors cont’d

2.2. Operational risks, 2.2.1 Contract risk

The Group has a low degree of dependency on assets and a high degree of dependency on single
contracts, reference is also made to risk related to "Operations" below. Changes to these key factors,
such as customer bankruptcy, 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 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

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. If such 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. 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. 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

third parties to perform certain services and has significant agreements in place in that respect. A failure of the management team and experienced personnel, will have an impact on the Group’s operations.

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's business activities are also, to some extent, relying on the availability of facilities and locations

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

through lease agreements, some of which are short term. The expiry or termination of lease agreements operations, cash flows, financial conditions and/or prospects of the Group. If increased competition for
for facilities without suitable alternatives for relocation may have a negative impact on the business and qualified personnel were to intensify in the future, the Group may experience increases in costs or limits

operating revenues of the Group.

2.2.3 Risk of accidents
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on operations.



Risk factors cont’d

2.2.6 The recent outbreak of Covid-19 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 ("Covid-19"), 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

The profitability and cash flow of the Group's operations within oil and gas 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 to a lower demand for

to continue to cause, disruptions in the Group's value chain. The Covid-19 situation may adversely affect the Group's activity. Each of these factors could have a material adverse effect on the Group's business,
the Group's risk profile presented in this section "Risk factors", including, but not limited to, risks relatingresults of operations, cash flows, financial conditions and/or prospects.

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. As of the date of this Presentation, it is too early to estimate the effects Covid-19 will have on
the Group, its further operations and how it will be affected financially in the long term.

2.3 Market risks, 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.
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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 aquaculture-segment.



Risk factors cont’d

2.4 Financial risks, 2.4.1 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 currency risk, liquidity risk and cash
flow interest rate risk, and no assurances can be given that the monitoring of such risks will be adequate
or sufficient.

2.4.2 Liquidity risk

The Group is currently experiencing a strained and unsatisfactory liquidity situation. The Group has no
surplus liquidity, and increased activity combined with specific working capital demanding projects is
expected to bind liquidity further. In addition, the Group has significant financial liabilities that fall due
within the next 12 months, and short-term liabilities that exceed the Group's current assets.
Consequently, the Group may not be able to meet it liabilities as they fall due. An insufficient liquidity
position may have a material adverse effect on the operations and development of the Group, which in
turn may have a material adverse effect on the Group's business, results of operation, cash flows,
financial condition and/or prospects.

The Group has claims against the Bergen Group Hangytangen bankruptcy estate. At the end of May
2020, the district court decided in favour of the bankruptcy estate in a dispute related to rejection of a
larger invoice claim as eligible for dividend. Provided that this judgment is not appealed, a dividend
payment is expected in the third quarter of 2020 which will have a positive liquidity effect for the Group.
However, during the third quarter of 2020, the Group will depend on the establishment of a financial
solution for the liquidity, which forms the basis for the proposed Private Placement. The Group is
dependent on a successful outcome of the Private Placement in order to secure the Group a total
liquidity that is considered satisfactory for the operations. No assurance can be given that the Group will
succeed in improving its liquidity position through the Private Placement. The failure of the Group to
improve its liquidity position could have an adverse impact on the Company's obligation to satisfy its
payment obligations and with a risk of a potential bankruptcy (full liquidation) as the ultimate
consequence thereof.

Even if the Group is able to improve its liquidity position, the Group's ability to service its debt is subject
to a number of risk factors, including but not limited to the future effects of the COVID-19 outbreak, the
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Group's ability to generate sufficient cash flow, the need for future capital injections and refinancing,
and therefore remains highly uncertain. Each of these factors is, to a large extent, subject to economic,
financial, competitive, regulatory, operational and other factors, many of which are beyond the Group's
control. 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 [significant] 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.

2.4.3 Credit risk

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.

2.5 Risks related to implementation of the Group's strategy

The Company does not exclude the possibility that it, in addition to the Merger, will make acquisitions or
enter into other strategic transactions going forward. Such transactions, including the Merger, involve
significant challenges and risks, including that the transaction fails to advance the Company's business
strategy, that the Company does not realize a satisfactory return on its investment, that it acquires
unknown liabilities, or that it experiences difficulties in the integration of business systems and
technologies, the integration and retention of new employees, or in the maintenance of key business
and customer relationships in the existing businesses it acquires, or diversion of management's
attention from the Company's other businesses. Events as these may harm the Group's business, results
of operations, cash flows, financial conditions and/or prospects.



