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

The Presentation has been prepared by Endúr ASA (the “Company”, and together with its subsidiaries, the 
“Group”), and is being furnished solely for information purposes in connection with the Company's contemplated 
acquisition of BMO Entreprenør AS ("BMO").

The Presentation does not constitute or form part of, and should not be construed as, any offer, invitation or 
recommendation to acquire, sell or subscribe for 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, sell or subscribe for any securities or assets or 
any other contract or commitment. Neither the issue of this Presentation nor anything contained herein shall 
form the basis of or be relied upon in connection with, or act as an inducement to enter into, any investment 
activity in any jurisdiction. This Presentation 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 is intended 
to present background information on the Company, BMO, their respective businesses and the industries in which 
they operate and is not intended to provide complete disclosure upon which an investment decision could be 
made.

This Presentation is furnished by the Company, and it is expressly noted that no representation or warranty, 
express or implied, as to the accuracy or completeness of any information included herein is given by the 
Company. The contents of this Presentation are not to be construed as financial, legal, business, investment, tax 
or other professional advice. Each recipient should consult with its own professional advisors for any such matter 
and advice. Generally, any investment in the Company should be considered as a high-risk investment.
This Presentation may contain certain forward-looking statements relating to the business, financial performance 
and results of the Group, BMO and/or the industries in which they operate. 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. Any forward-looking statements contained in this Presentation, 
including assumptions, opinions and views of the Company or cited from third party sources are solely opinions 
and forecasts which are subject to risks, uncertainties and other factors that may cause actual events to differ 
materially from any anticipated development. Neither the Company 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 described herein.

No obligation is assumed, except as required by law, to update any forward-looking statements or to conform 
these forward-looking statements to 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. Recipients are 
cautioned against placing undue reliance on this unaudited pro forma financial information.

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. This Presentation 
may not be distributed or published in any jurisdiction except under circumstances that will result in compliance 
with any applicable laws and regulations. Any failure to comply with these restrictions may constitute a violation 
of law. 

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. 
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• Endúr is on its way to become the leading service provider for
marine infrastructure in Norway with ability to win large projects
within:

• Land-based aquaculture
• Marine infrastructure (both public and private)

• Endúr has a M&A bolt-on strategy, and a clear ambition to have
NOK 2.0-2.5bn in revenues with industry-leading margins in
2022

Delivering on M&A strategy

• Endúr has entered into an agreement to acquire BMO
Entreprenør AS (“BMO”)

• BMO is a strong player within maintenance of critical
marine infrastructure

• Strategic fit with Endúr's ambition to be the market
consolidator within marine infrastructure services

• Including BMO, Endúr is well underway with its consolidation
strategy

Revenue mix 2019 incl. acquisitions1 Revenue incl. acquisitions (2019 in NOKm)

Acquaculture
18 %

Marine Infrastructure
47 %

Legacy/Other
35 %

1 Including BMO, management estimate. Legacy/Other includes services to other segments

300
480

825

395

2,000-2,500

Endúr Oceano BMO Remaining Target 2022



Market consolidator within marine infrastructure services

• Attractive entry point in a consolidation journey
• Endúr targets NOK 2.0 - 2.5bn revenues at 10-12% EBITDA margins in 2022 primarily through M&A
• Full-service offering within marine infrastructure to take large multi-disciplinary projects
• Market players will appreciate Endúr’s “one stop shop” strategy 

• New growth plan announced in June 2020
• Since then raised capital for growth, completed acquisition of Oceano and now announced acquisition of BMO
• 59% of growth target now delivered

• Seafood investments in Norway with expected 12% CAGR next 10 years
• Enormous pipeline of land-based aquaculture investments now being financed and contracted
• Large and stable demand for marine infrastructure – subsea cables and pipelines, quays, harbor construction
• Additional substantial market upside from on/offshore wind farm

• BMO has delivered consistent strong returns (EBITDA around 15%) over the last 5 years
• Steady and growing demand for BMO’s services allowing growth coupled with high margins
• BMO adding significant service offering within Endúrs strategy expanding the addressable market
• Substantial top-line synergies expected through the acquisition, adding new project capabilities

Market consolidator 
within marine 
infrastructure

On track on executing new 
growth plan

Acquisition of BMO adds 
desired service offering at 

high margin earnings 

5

Strong underlying 
market growth



Building a solid service provider able to win large projects 
within land based aquaculture and marine infrastructure
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Focus areas:

1:  Sea cables/pipeline installation

2:  Aquacultures solutions

3:  Harbor/ quays construction/           

maintenance

4:  Aquaculture services

5:  Underwater services

6:  Legacy business

1

1

1

1

1 6

1

2

4

6

5

3

1

2
3

4
5
6

4

5

• Building a full-service offering 
within marine infrastructure to 
take large multi-disciplinary 
projects

• Acquisition of BMO fulfils 
critical competence

• Targeting large projects within 
land based aquaculture, marine 
infrastructure and other projects  

• Attractive entry point:
1. Large unconsolidated 

market
2. Strong market growth and 

profitability
3. Customers will appreciate 

Endúr’s “one stop shop” 
strategy 



Positioned towards two high growth verticals with similar 
offering requirements

Acquaculture
18 %

Marine 
Infrastructure

47 %

Legacy/Other
35 %

2019 PF revenue mix1

1 Including BMO, management estimate. Legacy/Other includes services to other segments
2 Source: Sjømat Norge (“Et Blått Taktskifte”)
3 Source: Nasjonal transportplan 2018–2029, section Økonomiske rammer til Kystverket, Post 30 Nyanlegg og større vedlikehold

Aquaculture2 Marine infrastructure3

11

36

2019E 2030E

NOKbn

12% 
CAGR

High degree of equal service offerings to the two 
verticals: Harsh conditions construction and 

maintenance in concrete and steel, pipes and 
water systems

472 

827 

1 348 

2017 Yearly avg
2018-'23

Yearly avg
2024-'29

Public sector investments, NOKm

12% 
CAGR

7

Land-based aquaculture, floating 
structures, infrastructure

Construction and maintenance of large 
concrete and steel projects, pipes etc



~400-600

~1,500

~2,000

1 100

>3bn

Big-smolt Land based big scale Aquaculture Marimite Infrastructure Market estimate

NOKm

Selected market verticals estimated at more than NOK 3bn 
annually, and growing fast

Note: Big smolt assumes ~2bn of investments 2021-2025e, whereof pipe and water systems account for ~20-30% of project scope. Land based big scale is based on implied capex from Andfjord and Salmon Evelotion, 
assuming ~20-30% of cost is pipe and water systems. Maritime infrastructure spend deduced from Nasjonal transportplan 2018-2029.
Source: Pareto Securities Equity Research

Marine infrastructure

8



Current offering represent NOK 500m of relevant capex on 
big smolt facilities alone, substantially higher potential 
through future M&A

~2bn

~1.4-1.6bn

~400-600m

Annual capex for big-smolt facilities Facilities, buildings, other
infrastructure, etc.

Pipe and water systems

NOKm

Note: Assumes ~10bn of investments 2021-2025e, whereof pipe and water systems account for ~20-30% of project scope
Source: Pareto Securities Equity Research

Future and potential 
through M&A, 

where BMO adds 
new capabilities

9



Larger and more complex projects means attractive 
economics for E2E providers

Note: For illustrative purposes only
Source: Pareto Securities Equity Research

Current Including BMO Total EPC contractor

50

6

43

2

Contract size Contract cost
@15% margin

Overhead EBITDA

NOKm

100

13,5

85

2 0,5

Contract
size

Contract
cost @15%

margin

Overhead Efficiency
gain

EBITDA

NOKm

250

37

213

2 2

Contract
size

Contract
cost @15%

margin

Overhead Efficiency
gain

EBITDA

NOKm

12.0% 13.5%
14.9%



Case study: Specific aquaculture company

• 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 

• BMO adds critical competence for EPC 
contractor competence, as well as large 
construction projects in concrete and steel 

IllustrationScope of contracts

11



Track record of delivering on growth plan

300
480

825

395

2,000-2,500

Endúr Oceano BMO Remaining Target 2022

Delivery on 2022 target of NOK 2.0-2.5bn revenues Current size including BMO
2019 Revenues (NOKm)

• Number of shares after acquisition: 605.6m
• Including 107.5m new shares as part of settlement

• NIBD after transaction: NOK 395.5m
• Including NIBD and IFRS-16 effects in BMO, as well as cash settlement,

vendor note and shareholder loan

Pro-forma revenues (NOKm)

Identifying, negotiating and securing acquisitions quicker than anticipated

• Original timeframe of two years seems a bit long, realistic to secure new large 
targets of high quality quicker than 2 years

Integration phase during current market more challenging:

• Forced to make write downs on project due to additional one off costs –
measures taken to improve and integrate

• Covid-19 delays some large projects

Confident to secure 10-12% EBITDA margin in 2022 time frame
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695 
1bn

6,2%
7-8%

0%
1%
2%
3%
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2019A 2020P
Endúr & Oceano PF BMO PF EBITDA margin PF



Acquisition of BMO adds desired service offering at high 
margin earnings 

Rationale
• BMO has delivered consistent strong returns

• EBITDA around 15% over the last 5 years
• Steady and growing demand for BMO’s services 

allowing growth coupled with high margins
• BMO adding significant service offering within Endúr’s 

strategy expanding the addressable market
• Substantial top-line synergies expected through the 

acquisition:
1. Ability to win large tender contracts with multi 

disciplinary content
2. Ability to replace subcontractors with in-house 

capabilities to propel revenue and profitability
3. Complementary customer base to enable upselling 

across segments

Targeted marine infrastructure segments

13

Aquaculture 
solutions

Harbour/ quays 
construction/ 
maintenance

Aquaculture 
services

Underwater 
services Engineering & 

project
management

5

Sea cables/ 
pipeline 

installation

1

34

2
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Revenues (NOKm)About BMO Key service offering
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BMO is a strong player within maintenance of critical marine 
infrastructure: Quays, dams and bridges

53%

17%

29%

Other Bridge Quays

• BMO Entreprenør (“BMO”) was 
established in 1996

• Niche player that provides maintenance 
and rehabilitation services across marine 
infrastructure projects in Norway

• Long-term customer relations and large 
amount of framework agreements and 
repeat business

• Specialised and niche adapted machinery 
and equipment to enable flexibility and 
competitive advantage in tenders

• An experienced and competent 
organization of ~150 employees located in 
Kongsberg (HQ), Ålesund and Askøy

• Major customers of BMO Entreprenør are 
The Norwegian Public Roads 
Administration, Oslo Havn, Skagerak
Energi and several municipalities and 
public entities

Adj. EBITDA (NOKm)

Orderbook (NOKm)

314

500 480

20192017 2018

46

69 64

2017 2018 Oct-’20

254
345

300 407

2017 2018 2019

• Rehabilitation and maintenance of large 
infrastructure projects 

• Concrete and steel, surface treatments
• Underwater services 

• Diving and inspection on large projects
• ROV and seabed mapping

Note: All numbers on NGAP. IFRS effect on EBITDA 2017-2019 would be NOK 7m higher each year

Orderbook per segment
2019



0

50

100

150

200

250

300

350

400

450

2017 2018 2019 LTM Jul-
'20

Maintenance contracts Surface treatment

Rehabilitation projects Special projects

Sticky revenues from repeat customers and strong cash 
conversion

High degree of public customersProject mix (NOKm) Cash conversion

Repeat 
revenues

48%46%

6%

Non-public entities Municipalities Public entities

• Simple business model with limited need 
for working capital due do project 
payment terms 

• Capex mainly related to construction 
machinery, where mainstream equipment 
is leased and specialized equipment is 
owned

• Extraordinary high cash conversion last 
years due to accrual and settlement of 
large contracts

Customer mix in orderbook

Note: Special projects are large rehabilitation projects of tunnels and dams to customers within rail and power supply.
Project mix exclude small projects, internal projects as well as projects together with former owner group, where one large project was NOK 43m in revenues in 2018 and 96m in 2019 with low margin.
All numbers on NGAP

2018 2019
Adj. EBITDA 68.6         63.9         
EBITDA 63.2         28.6         
Cash flow from operations 91.2         77.0         
Capex (25.9)       (20.4)       
Other 0.8           0.4           
Free cash flow before tax 66.1         57.0         
Cash conversion 105% 199%

16



Settlement in combination of cash, vendor 
note and own shares 

Settlement in NOKm

181

448

110

157

Cash Vendor 
note

Shares in 
Endur

Purchase
Price

Overview of the transaction

• Purchase price of NOK 448m (EV NOK 418m) settled in shares in Endúr, vendor note and cash:
- NOK 157m settled in Endúr shares at NOK 1.459 per share (the “Consideration Shares”)
- NOK 110m settled in vendor note with maturity in June 2021
- NOK 181m settled in cash1

• Previous majority owner in BMO Entreprenør, Vidar Pettersen, becomes a key owner of Endúr
• Management and key employees of BMO Entreprenør is reinvesting in Endúr on same terms as 

previous majority owner Vidar Pettersen
• Lock-up obligations on the Consideration Shares 

• Vesting 1/3 per 12 months over a period of 36 months for sellers who are involved in day 
to day business

• 24 months for sellers not involved in day to day business
• Other companies owned by Vidar Pettersen not part of the transaction (BMO Elektro & BMO 

Tunnelsikring)

17
1 Endúr has received a financing commitment from  SpareBank 1 SR-Bank of total NOK 170 m, where 135m of the proceeds shall be used to the acquisition of BMO and NOK 35m as a credit facility for 
BMO. The loan financing is subject to final loan documentation. The loan from SR-Bank together with existing funds and a committed shareholder loan represents a fully financing of the acquisition
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Chairman: Øivind Horpestad
Over 10 year built NRC Group from zero to NOK 
6bn in revenue, owner of Gimle Invest

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

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

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

Vidar Pettersen 
Founder of BMO and owner of Bever Holding, 
proposed as new board member following BMO 
acquisition

New journey backed by experienced management team, 
board and owners

Board of directorsManagement team Owners1

19Note: Employee representatives in the board not included
Adjusted for acquisition of BMO and total number of shares 605.6m

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

Nils Hoff
CFO of Endúr since 2020, and has previously 
been COO and CEO of Endúr. Former 
experience as CFO of Tandberg Data, and, 
and as board member Norske Skog

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

Stig Arne Høiland
COO in Endúr from October 2020. Former 
division director in Nettpartner, a company 
that builds, operates and maintains 
infrastructure for power supply and railways. 
Also management experience from Ericsson 
and Telenor

Bever 
Holding 
(BMO 

founder)
13,9%

Middelborg 
Invest 12,2%

Handeland 
Industri
10,1%

Songa 
Investments

5,9%
Tigerstaden 

Marine 
5,9%

Gimle Invest 
(Chair of 

Board) 1,9%

Eikeland 
Holding 

(CEO) 1,5%

Brian Chang 
Holdings

5,0%

Flyfisk 3,8%

Other 39,9%



Group structure with strong national presence

• Sjøsterk, a provider of aquaculture 
solutions specialized in feed barges in 
concrete, was acquired in 2018

• 8 FTE

• Oceano acquired in June 2020
• 141 FTE

• BMO – construction and rehabilitation 
services for steel and concrete

• ~150 FTE

• Legacy divisions for Endúr
• 175 FTE

New structure Comments

Marine 
Infrastructure Legacy

Note: Functional, not legal structure. For illustration purposes only

Maritime

Energy

Sjøsterk

Oceano

4

1

2

3

Locations

Bergen
HQ, Sjøsterk
Maritime & Energy 
services

Isfjorden
Energy 
services

Bodø
Marine services

Stathelle
Marine services
Production facility

Oslo
Engineering services

20

BMO

2

1

3

4

Kongsberg
BMOStavanger

Energy services
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P&L

221 Pre-reporting 3Q update on old Endúr, before Oceano and BMO. Oceano will be reported in Endúr’s financial numbers from 4Q 2020, and BMO partly from 4Q 2020

CONDENSED CONSOLIDATED STATEMENT OF PROFIT 
OR LOSS

Endúr Oceano BMO TOTAL Old Endúr1

NOKm 1H 2020 1H 2020 1H 2020 1H 2020 3Q 2020

Operating revenue 184                       153                       225                       562                       62                        

Cost of sales (107)                      (81)                        (75)                        (263)                      

Payroll expenses (64)                        (52)                        (52)                        (168)                      

Other operating expenses (13)                        (16)                        (59)                        (88)                        

Operating profit/loss before depr., impairm. (EBITDA) 0                           4                           39                         43                         

Depreciation, amortisation, impairment (6)                          (8)                          (11)                        (25)                        

Operating profit/loss (EBIT) (6)                          (4)                          28                         18                         

Adjusted EBITDA 0 7 39 46 (3)

Adjusted EBIT (6) (1) 28 21



Balance sheet

23

PROFORMA CONDENSED CONSOLIDATED 
STATEMENT OF FINANCIAL POSITION

Endúr - 
Reported

Oceano Proforma-
adjustments

TOTAL BMO

NOKm 30-06-20 30-06-20 30-06-20 30-06-20 31-07-20

ASSETS
Deferred tax asset 19                        19                        5

Intangible assets and goodwill 114                      80                        256                      450                      -

Property, plant and equipment 45                        45                        90                        79

Other receivables -                            0                           0                           46

Non-current assets 178                      126                      256                      560                      130

Inventories 8                           18                        26                        -

Contract assets 41                        36                        76                        23

Trade and other receivables 54                        35                        89                        71

Cash and cash equivalents 20                        13                        94                        127                      113

Current assets 122                      102                      94                        319                      207

Total assets 300                      229                      350                      879                      337

EQUITY
Equity 108                      45                        351                      505                      187

Equity 108                      45                        351                      505                      187

LIABILITIES
Loans and borrowings 19                        43                        62                        -

Lease liabil ities 18                        22                        39                        40

Other non-current l iabil ities 4                           -                            4                           -

Non-current liabilities 40                        64                        -                            105                      40

Loans and borrowings 44                        -                            (5)                         39                        -

Lease liabil ities 9                           4                           -                            13                        4

Trade and other payables 91                        97                        4                           192                      82

Contract l iabil ities -                            17                        17                        19

Other short term liabilities 7                           1                           8                           5

Current liabilities 151                      119                      (1)                         270                      110

Liabilities 192                      183                      (1)                         374                      150

Total equity and liabilities 300                      229                      350                      879                      337



Cash flow
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CONSOLIDATED STATEMENT OF CASH FLOWS Endúr - 
Reported

NOKm YTD Q2

EBITDA 0                           
Change NWC (13)                       
Other adjustments (5)                         
Net cash from operating activities (17)                       

Acquisition/sale of property, plant and equipment (2)                         
Acquisition of subsidiary 1                           
Other adjustments (4)                         
Net cash from investments activities (5)                         

Proceeds from issue of share capital
Repayment/interests lease liabil ities (6)                         
Repayment/Proceeds from loans and borrowings 27                        
Net cash from financing activities 21                        

Net change in cash and cash equivalents (1)                         


