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Picture: Salmon Evolution’s Indre Hargy onshore aquaculture project, where Endur-owned Artec Aqua is turnkey project supplier.
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Endur — Buy, TP NOK 0.90

Time to focus on the underlying quality

We initiate coverage of Endur with a Buy rating and NOK 0.90 target price. With majority of planned M&A now completed, recent debt problems resolved and
new key personnel in place, we believe it’s time to focus on the underlying quality in Endur. Three major acquisitions have been completed in 2020-21: BMO,
Marcon and Artec Aqua. These three companies account for 85% of 2021e group revenues. BMO and Marcon operates in the steady growing marine
infrastructure market, with high EBITDA margins, while Artec Aqua is a fast-growing turnkey supplier in the land-based aquaculture market. We estimate
organic group EBITDA growing from NOK 173m in 2021e to NOK 298m in 2024e. We estimate 3.8x NIBD/EBITDA after the bond payment and equity issue in
Nov’21, falling to 1.9x YE’23 due to cash generation. EV/EBITDA of 7.9x/6.3x/5.5x on our 2022-24 estimates is below peer group median at 8.5x/7.5x/6.8x,
while our fair value estimate and TP of NOK 0.90 is based on 7x EV/EBITDA for 2024.

* Consolidator in marine infrastructure and aquaculture solutions: “New Endur” was set up in 2020 with a target to consolidate the Nordic marine infrastructure and
aquaculture solutions segments. These two segments were targeted as they are highly fragmented, complementary and seeing strong market growth. Three major
acquisitions have been completed in 2020-21 (BMO, Artec Aqua and Marcon), which combined account for ~85% of Endur’s 2021e revenues. All three companies have
impressive track records and strong market positions on a standalone basis, while the rationale of combing them in a group is to enable synergies, scale and a one-stop-
shop offering, including in the fast-growing onshore aquaculture market. Going forward, Endur’s focus will be on organic development of the portfolio.

* Debt problems in Q2/Q3 shocked the market — Seems to be under control: Although the rationale behind the M&A wave in 2020-21 was sound and solid companies
were acquired, Endur took on high bond debt and had too little resources in the organization to handle the big changes. When the Q2’21 results were announced on
31 Aug, the company became aware it was in covenant breach on the NOK 1.1bn Mar’25 bond. The news shocked the market and the share price plummeted. These
problems have now been resolved, with NOK 200m of the bond redeemed after a NOK 170 equity issue in Nov’21. Jeppe Raaholt has been appointed new CEO and
administrative functions has been strengthened. Going forward, an important job for the management will be to prove it has control in order to restore the market’s
confidence. We estimate NIBD/EBITDA at 3.8x after the bond payment, meaning leverage is still high, but we estimate a decline to 1.9x by YE’23 from cash generation.

* Attractive portfolio companies: BMO has a leading position in rehabilitation and concrete structures in Norway, like quays, dams and bridges. BMO has delivered
EBITDA margins of 14-19% in 2015-20, except for 8% in 2019. Marcon is the Swedish equivalent to BMO, with additional expertise in marine services. Marcon has
delivered steady EBITDA margin of 19-20% from 2015-2020, while we estimate 18% margin in 2021. Artec is a turnkey supplier for land-based aquaculture facilities,
with strong position in all land-based segments. Artec Aqua’s growth history is impressive, with revenues expected to surpass NOK 1bn in 2021, from NOK 637m in
2020 and NOK 378m in 2019. Artec has delivered EBITDA margins in the 5-10% range, which is below BMO and Marcon, but Artec takes lower project risk.

* We estimate strong growth in 2022-24e, albeit below Endur’s target: We estimate Endur’s EBITDA will improve from a trough of NOK 173m in 2021 to NOK 207m in
2022, NOK 257m in 2023 and NOK 298m in 2024. Endur has previously guided revenues of NOK 2-2.5bn and 10-12% EBITDA margin within 2022, which it will reach on
revenues but not on EBITDA margin. We see revenue increasing to NOK 3bn in 2024, which is ~30% below Endur’s target of “double revenues within three years”,
meaning there us upside to our revenue estimate. We estimate 10-11% annual revenue growth for Marine Infrastructure in 2022-24 and 10-19% for Aquaculture,
driven by Artec Aqua. We see EBITDA margins expanding from 8.1% in 2021e to 10% in 2024. If Endur succeeds on the NOK 4-4.5bn revenue target by 2024, that will
likely be driven by Artec Aqua, which means 2024 EBITDA margin likely will be lower than 10%.

* Base case fair value of NOK 0.90/share — Sensitive to assumed EBITDA and multiple: EV/EBITDA at 7.9x/6.3x/5.5x on our 2022-24 estimates is below peer group
median at 8.5x/7.5x/6.8x. Our peer group comprises large Nordic contractors like Veidekke and Skanska, and AKVA Group within Aquaculture. Intuitively, a discount for
Endur vs peer seems fair due to smaller size and problems the past year. Arguments against a discount is that Endur has higher revenue growth and EBITDA margins
than peers. We apply 7x EV/EBITDA for 2024 in our target price, in line with slim consensus for 2024 and slightly below 7.5x peer median for 2023. Note that fair equity
value is sensitive to assumed EBITDA and multiple due to leverage.
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Overview

Endur at a glance
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Portfolio companies and revenue mix 2021e (NOKm)

*  “New Endur” was established in 2020 with a target to consolidate the Nordic
marine infrastructure and aquaculture solutions segments. These two
segments were targeted as they are highly fragmented, complementary and
seeing strong market growth.

* Three major acquisitions were completed in 2020 and 2021 (BMO Entrepengr,
Artec Aqua and Marcon), which combined account for ~85% of Endur’s 2021e
revenues. All three companies have impressive track records and strong
market positions on a standalone basis, while the rationale of combing them in
a group is to enable synergies, scale and a one-stop-shop offering, including in
the fast-growing onshore aquaculture market. Going forward, Endur’s focus
will be on organic development of the portfolio companies.

* Endur has a market cap NOK 900m, NIBD of NOK 700 at YE’21e and EV of NOK
1.6bn. The company has 478 employees.

4500 14.0%
4000 11.2% 12.0%
3500 9.8% 10.0%
€ 9.0% 10.0%
é 3000
Z 2500 8.0%
(%]
5 2000 6.0%
2 1500
2 4.0%
1000
500 2.0%
0 0.0%
2020A 2021E 2022E 2023E 2024E
B Total revenues WM EBITDA adj. EBITDA adj. margin (%)

Source: SB1 Markets, Company
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Strategy to consolidate the Marine Infrastructure and Aquaculture Solutions segments
Why these markets: 1) Attractive growth, 2) Highly fragmented, 3) Complimentary

Company timeline — Significant M&A activity in 2020-21

Nov 2020: NOK 125m
private placement for

Feb 2020: Files petition for bankruptcy i
continued growth

in subsidiary Endur Energy Solutions AS.

Later repurchases Endur Industrier from Nov 2021: Private Placement
the estate of NOK 170m to redeem NOK

200m of the bond in relation

June 2020: Sets strategy of becoming the
&Y 8 to the covenant breach in Aug

leading maritime infrastructure & aquaculture

Feb 2018: Bergen Group se.rvice provider. Also gathers win a |-ng-2-0-ZI -A-n;;u-n-cgs:
acquires Sjgsterk private placement for support of continued 'ach|S|t|on of Marconj
growth land dissolves @PD |

® @
July 2021: Sells AAK

Feb 2019: Endur ASA is | I Oct 2020: -A;n-o-u;c-eg:
formed through merger of | acquisition of BMO :
Bergen Group and Endar = eeee————————a- - -
Fabricom June 2020: Merger with jan 2021: Announces |

Oceano (Installit) announced, i acquisition of Artec |

with Endur as the acquiring 1 Aqua, and dissolves |

entity (completed in Oct | Enddr Industrier :

2020) b ——————— -

Source: SB1 Markets, Company 5
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Able to offer larger share of targeted marine projects scope following M&A wave in 2020-21

Why have all companies part of the Endur group: Synergies, scale and one-stop-shop offering

Enddr companies in marine project value chain Company structure and reporting segments

MARCDN LRI

Sea cables/
pipeline
installation ([
ARTEC Marine Aquaculture Reporting
Underwater Aquaculture AQUA Infrastructure Solutions segments
services Engineering & solutions
- gineering . endlur.
project closterk .
management , [ | [
\ |
Companies
RN Harbour/ quays - _— ™~ Inreporting
quact construction/ segments
services -
maintenance |
6

Source: SB1 Markets, Company
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Indre Hargy project exemplifies rationale of having the portfolio companies part of one group

Artec Aqua’s Indre Hargy project on behalf of Salmon Evolution

e Artec Aqua is turnkey supplier for Salmon
Evolution’s onshore salmon project at Indre
Hargy. Artec Aqua’s contract value for the full
turnkey scope is around NOK 1.3bn.

* Very little of the Indre Hargy project is executed
internally today (BMO has a NOK 25-30m
contract relating to the tanks). However, Endur
believes it can deliver more than 1/3 of the
capex of similar projects in the future. This
includes e.g. utilizing more of BMO’s
competence in concrete structures and quays
and Marcon’s expertise in marine services and
sea cables (where also Installit has competence).

* In addition to utilizing competence and
resources across the Endur companies for such
projects  (revenue  synergies), improved
procurement prices and payments terms are
expected when being part of the same group.
Purchased goods accounts for ~50% of BMO and
Marcon’s revenue, meaning there is significant
cost reduction potential from improved terms.

Source: SB1 Markets, Company 7
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Debt problems in Q2/Q3 shocked the market — Seems to be under control

Leverage still high at 3.8 NIBD/EBITDA after bond payment but will decline rapidly as cash is generated

NIBD/EBITDA development — Covenant breach in Q2’21

6.0x > 5.50x

5.0x

.75x  3.75x  3.75x
4.0x

3.00x 3.00x 3.00x 3.00x
3.0 3.78x
UX 3.44x

2.85x . 75x 2.83x

2.0x 2.48x 2.35x 2.25x
1.95x

1.0x

0.0x
1021 2Q21 3Q21 4Q2le 1Q22e 2Q22e 3Q22e 4Q22e 1Q23e 2Q23e 3Q23e 4Q23e

= \|BD/EBITDA covenant = N|BD/EBITDA adj. LTM incl synergy adj.

Covenant breach announcement 31 Aug 2021

Endur ASA - Breach of covenant under terms for senior secured bond issue

Reference is made to the stock exchange anncuncements by Endar ASA (the "Company")
on 31 August 2021 regarding the second guarter and first half 2021 interim

financial results (the "El Resultsz"). Further reference iz mades tTo the
anncuncement on 15 February 2021 on the completion of a NOKE 1,100 million senicr
secured floating rate non—amortizing bond issue with ISIN NO0010935430 (the
"Bond=") .

Focllowing teday's publication of the H1 Results, the Company has keccome aware that

as per 30 June 2021 the Company was not in full compliance with the requirement
under the terms of the Bonds to maintain a leverage ratic not greater than 4.753x.

In accordance with the terms of the Bonds, the Company has 20 business days to
remedy this failure. The Company is in the preocess of engaging adviscrs to assist
with the current situation and any remedial actiens.

Although the rationale behind the M&A wave in
2020-21 was sound and solid companies were
acquired, Endur took on high bond debt and had
too little resources in the organization to handle
the big changes. When the Q2’21 results were
announced on 31 August, the company became
aware it was in covenant breach on the NOK
1.1bn Mar’25 bond. The news shocked the market
and the share price plummeted.

These problems have now been resolved, with
NOK 200m of the bond redeemed after a NOK 170
equity issue in Nov’21. Jeppe Raaholt has been
appointed new CEO of Enddr and the
administrative department has been
strengthened. Going forward, an important job for
the management will be to prove it has control in
order to restore the market’s confidence.

We estimate NIBD/EBITDA at 3.8x after the bond
payment, meaning leverage is still high, but we
estimate decline to 1.9x by YE'23 from cash
generation.

Source: SB1 Markets, Company 8
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Refinancing of bond would be positive for the equity but not likely before 2023-24

7.25% + 3m Nibor on NOK 900m outstanding bonds means NOK 74m annual interest expenses

Bond details

Endur ASA 2025
Endur ASA

Nordic Trustee AS

NO0010935430

NOK 900m (max. NOK 1,600m)

Final Maturity:

/Amortization

Status: Senior Secured

Make Whole from Mar 2021 - Mar 2023
@103.680 from Mar 2023 - Sept 2023
@102.210 from Sept 2023 - Mar 2024
@101.100 from Mar 2024 - Sept 2024
@100.740 from Sept 2024 - Dec 2024
@100.250 from Dec 2024 - Mar 2025

NIBD/adj. EBITDA:

July 2021 - Sept 2021 < 6.00x
Oct 2021 - Dec 2021 < 5.50x
Jan 2022 - Mar 2022 < 5.00x
Apr 2022 - Mar 2023 < 3.75x
Mar 2023 - Mar 2024 < 3.00x
Mar 2024 - Maturity < 2.50x

Liquidity > NOK 75m

Financial covenants:

ap issue & additional indebtness, NIBD/adj EBITDA:
Incurrence tests: Mar 2021 - Mar 2022 < 3.50x

Mar 2022 - Mar 2023 < 3.00x

Mar 2023 - Maturity < 2.50x

Maximum 50% of previous calender year's net profit, subject to

RO incurrence test of NIBD/adj. EBITDA below 2.50x.

Change of control: 101%

* While Endur financed the cash portion of the BMO and

Artec Aqua acquisitions with bank debt, it did not manage
to obtain bank debt when Marcon was acquired. Instead,
a NOK 1.1bn bullet bond was issued, which carries a
7.25% + 3m nibor coupon rate. As NOK 200m of the bond
was redeemed in Q4’21, NOK 900m is now outstanding.
Still, that means high annual interest expenses of NOK
74m.

We consider refinancing of the bond a positive trigger for
the equity but this seems unlikely before 2023-24 due to
high call premiums in the bond. The call premiums decline
at the same time as leverage for the company declines on
our estimates, which should make a bond refinancing
easier.

Source: SB1 Markets, Nordic Trustee, Company 9
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BMO Entrepengr: Leading player in rehabilitation and concrete structures

* BMO Entrepengr is a leading Norwegian player in rehabilitation of 600 500 25.0%
bridges, quays, dams and other concrete and steel structures. The 19% 18% 479 450 .
company was founded in 1996 by Vidar Pettersen and has around 150 3 17% .1 399 20.0% 8
employees. . 400 543 313 4% ' 17% L6% 15.0%

©

* BMO takes on full EPC project scopes and risk, which enables high § ? . =
margins. The company has delivered EBITDA margins of 14-19% in 200 10.0% é
2015-21, except for 8% in 2019. 8% =

P ° 61 les Mss BN 70 B Blco BN72 so0%

* Average duration for BMOs projects are around one year. 80-90% of 0 0.0%

. (o]

the customers base are public, including municipalities and government

owned companies like Statens Vegvesen, Bane NOR and Statnett. 2015 2016 2017 2018 2019 2020 2021e

I Revenue M EBITDA EBITDA margin

Project example: Rehabilitation of Nordhordlandbrua

Key service offerings

Track and facilities Dam and power

Source: SB1 Markets, Company
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Marcon: Multi-service marine infrastructure provider

* Marcon is a leading Swedish company engaged in marine construction 600 . . . 25.0%
and engineering activities. Marcon can be seen as the Swedish 19% 19% 19% 20% 20% 20%
equivalent to BMO, with additional expertise in deeper waters. 381 417 a2 18% 20.0% S
Marcon’s founder, Jorn Ryberg, is represented in Endur’s BoD. 400 357 360 -
g 272 V% =
* As with BMO, Marcon takes on full EPC project scope and risk, which o) 243 €
enables high margins. Has delivered steady EBITDA margin of 19-20% in = 200 10.0% 3
2015-2020, while 2021e has been weaker as the company has been 77 83 36 . E
negatively affected by Covid-19 and cold weather. 45 51 67 64  50% w
0 0.0%

* 80% of Marcon’s end-clients are public entities, including projects

where Marcon e.g. works as subcontractor to large contractors like 2015 2016 2017 2018 2019 2020 2021e
Skanska, NCC and Peab. Typical contract duration is 2-3 months.

EEEN Revenue NN EBITDA EBITDA margin

Service offerings

Marine services Marine resources Dredging Technical services Ship-diving Renewable energy

+ Diving and seawork | + Sound prospector — + Fairway + Sealevel + IWS/UWE » Shutdowns
+ Marine facility Jackup + Marinas measurement + Hull cleaning « Gaps
« Quays : 2;’””%‘”?‘”(’” - + Slopes * Status assessments | . Bjind drainage + Foundation
+ Piers ; oad o erl_ + Environmental + Bridge inspections + Service + Generator change
A » Sound supplier/ : ¥ o - :
« Piping solution./h‘c))‘r)izon B dredging Acoustic imaging « Repair work + Leaf replacement
. Sealines Multicat * Maintenance * ROV + Cable work
) dredging « Desian
* Sea transport + Sound enterprise/ g b
express — FCV * Recess + Port databases

Source: SB1 Markets, Company
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Healthy and steady growth in marine infrastructure investments in coming years

Highest growth in Norway but also significant pent-up demand in Sweden after weak 2021

Norwegian infrastructure market Swedish infrastructure market
100

15% CAGR 700 6% CAGR . * Infrastructure investments in both
90 85.8 : Norway and Sweden are expected

80 7% CAGR 74.6 o0 to see steady growth in the coming
70 / years, and is largely dictated by
56.7 National Transport Plans.

>0 * There is a big overhang in public
40 marine infrastructure maintenance
30 (bridges, dams, tunnels, quays etc),
20 which is core markets for BMO and
10 Marcon.

0 0 * Norway is expected to see the

2017 2021e Yearly avg 2022- 2014-25 national plan 2018-29 national plan .
23 highest growth, at around 15% per

year, while there potentially also is
high short-term demand in Sweden
from pent-up demand following a
weak 2021.

486.6

500

400

300

200

Public sector investments (NOKbn)
Public sector investments (NOKbn)

100

Source: Nasjonal transportplan 2018-29 and 2022-33, Trafikverket transportsystemet 2014-25 and 2018-29, State of the Nation Report 2021. 13
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Artec Aqua: Leading turnkey supplier for onshore aquaculture

* Artec Aqua is a leading turnkey contractor and supplier of onshore 11% 10% 1010 12.0%
aquaculture facilities, managing projects from design to completion. Artec 1000 9% .
specialize in water treatment and supplies facilities with flowthrough, hybrid 8% 10.0% *
and RAS. Irrespective of technology used, Artec guarantees superior water 800 7% 637 8.0% c
quality. Artec is well positioned in all land-based segments (post-smolt, £ 6% ' B
broodstock, grow-out and other species). = 600 454 6% 6.0% ¢

) z 340 378 <
* Artec was founded in 2002 and is based in Alesund. The founders are still 400 4.0% @
active in the company and collectively Endur’'s largest shareholders 146 169 [
. . 200 64 5g  2.0% "
(represented by Bj@rn Finngy on the BoD). 14 .3 29 30 23
0 0.0%

* Artec has delivered stellar revenue growth over the past years, from NOK

146m in 2015 to above NOK 1bn in 2021e. EBITDA margins have been in the 5- 2015 2016 2017 2018 2019 2020 2021e
10% range. Contract structure is cost plus markup, meaning the company .
carries low project risk and thus also lower margins than BMO and Marcon. BN Revenue EEEMEBITDA EBITDA margin

Project example 1: Cermaq smolt facility in Forsan Project example 2: Salmon Evolution grow out facility

Source: SB1 Markets, Company



Artec Aqua is well established and positioned in all land-based segments
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Smolt/post-smolt Broodstock Other species

CERMAGQ

Artec Aqua’s core segment
since inception in 2002.

Strong track record and
extensive experience in both
greenfield an brownfield
projects, with  multiple
turnkey projects delivered to
repeat customers

MOWI | Bl food 5

HOFSETH

LERQY

Source: SB1 Markets, Artec Aqua

Solid experience with
turnkey deliveries of
broodstock facilities

Market leader

Extensive experience with
large fish onshore (logistics,
welfare, growth ratios),

which is valuable both for
broodstock and grow out.

% pquatGen ﬁ

Benchmark

Genetics

(@ SiLMR

* Turn key supplier to Salmon * Artec Aqua technology is
Evolution using Artec Aqua’s also relevant for other
proven Hybrid System species

* Handful of other projects in * Lumpfish, Halibut, Kingfish,
Cod and Trout.

an early phase

2 /m'm wrile

World
Heritage
Salman

S/LMON
E%DLUTIOF‘I 0
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All projects goes through the same phases and is carefully selected

Project phases

—& Concept design —@ Construction —& Operation
and engineering u Building management u Follow-up and
m 3D scan m Establish construction and office sites S
m Feasibility studies B Execution according to plan
m Concept engineering B Budget and time schedule
process, ERK, RIB, RIV, RIP
m Engineering sketch

s sia I

Sketch of property utilization
Early cost estimate
Support with permit applications

m Applications (licensing, authority
approvals etc.)

Feasibility Detailed design Commissioning
® Understand customer needs and engineering [ ] TESFing and dry run of
B Framework clarifications m Engineering process, ARK, RIB, equipment and systems
B Progress sketch RIV, RIP B Trail operaftl‘on |

: Traini
B Engineering sketch m Tendering } ; ; m Training of personne
0 m Subcontracting advisors and suppliers
]
]

Source: SB1 Markets, Artec Aqua 17



Artec Aqua

Addressable market for Artec Aqua expected to grow at 22% CAGR from 2021-28
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Artec Aqua currently involved in prospects with NOK 49.9bn estimated value

Artec Aqua core market size development

NOKm

5,720

1,932

2021

12,818

8,306

2022 2023

W Smolt/postsmolt

Source: SB1 Markets, Artec Aqua

CAGR: 22%

17,202

15,488

4,423

2024 2025

Maintenance & retrofit

20,650

18,937

-

2026 2027
Landbased Sum

22,389

7,002

2028

* Artec Aqua’s core market is estimated at NOK

5.7bn in 2021, comprising mainly of smolt/post
smolt facilities, land-based facilities and
maintenance & retrofits. This market is expected
to grow 45-54% per year in 2022-24 and at 22%
CAGR until 2028.

Based on this expected market growth, Artec
Aqua’s strong market position and impressive
track-record, we believe Artec Aqua’s future
looks very bright. To back this up, Endur stated
at the Q3’21 presentation that Artec Aqua is
involved in client prospects worth an estimated
NOK 49.9bn, which is projects where Artec Aqua
is involved in some way (including feasibility
studies). Not all these projects will materialize,
but it underlines the potential for the company.

18



SpareBank o

MARKETS

Artec has projects in various phases currently — Some in early phase with huge potential

Salmon Evolution on track for completion in Q4’22 and Hofseth Aqua in H1'23

Artec Aqua project tracker

Estimated contract Construction Planned
Project Facility type Size (tonne) value (NOK) Contract status Key triggers Phase start completion Comment
Signed turnkey contract
Indre Hargy (Salmon Evolution) Grow-out 8 300 1.3bn including civil Completion Construction May'20 Q4'22 Signed contract
Signed turnkey contract Phase 2 of project
Hofseth Aqua Smolt (trout) 250m including civil Completion Construction Mar'21 Q1/Q2'23 completed in 2018
80-100m volume
Profunda (AquaGen) Broodstock per year 150m Detailed engineering Feb'21 Summer 2022
15-20bn (over Signed turnkey contract Permits and financing to be in
World Heritage Salmon Grow-out 100 000 several years) including civil place before realization Feasability study phase 2023? 2025 (phase 1)
‘ Permits and financing to be in
Norwegian Sea Farming Grow-out 10 500 2bn Signed LOI for turnkey delivery place before realization Feasability study phase
K Smart Farming (Salmon h Feasability study contract
Evolution/Dongwon) Grow-out 20 000 signed (intention to deliver Feasability study phase
Grow-out (spotted Signed turnkey contract Subject to licensing and
R&knes Gard castfish) 750m including civil financing Feasability study phase
LOI signed for enginenering & Subject to licensing and
Eco SeaFood Grow-out 40 000 4-5bn? construction financing Feasability study phase
“ Other species/grow
Steinvik Rensefisk out 190m Completed Completed Jan'21

elected projects

Norwegian Sea Farming

Source: SB1 Markets, Artec Aqua

World Heritage Salmon Salmon Evoluti
»
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Group backlog of NOK 2.2bn as of Q3’21, of which NOK 1.2bn in Aquaculture

Backlog decline YTD due to execution on Salmon Evolution project — Marine Infrastructure backlog up 12%

Backlog split by segment (NOKm) Backlog development (NOKm)

2500
314

2000

1500 1392

NUKmM

1000

500
748

441

3Q20 4Q20 1Q21 2Q21 3Q21
W Marine Infrastructure W Aquaculture ® Other (Maritime)

m Marine Infrastructure ~ ® Aquaculture = Other (Maritime)

Source: SB1 Market, Company 21
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We estimate strong growth in 2022-24e, albeit below Endur’s target

SB1M estimates and Endur target Revenue breakdown (SB1Me)

4500 14.0%
Endur 2024 revenue target @ ’ 3500
4000
11.2% 12.0% 3000
3500 9.8% 10.0%
— 9.0% 10.0% —
E 3 000 ° é 2 500 iVE]
) 169
Z 2500 8.0% £ 2000
(%)
¢ @ 1412
g 2000 6.0% 2 1500 1189
g 1500 >
" oo o € 1000
500 2.0% 500 EE] 1035
0 0.0% 0
2020A 2021E 2022E 2023E 2024E 2021e 2022e 2023e 2024e
BN Total revenues M EBITDA adj. EBITDA adj. margin (%) B Marine Infrastructure B Aquaculture Solutions ™ Other (Maritime)

* We estimate Endur’s EBITDA will improve from a trough of NOK 173m in 2021 to NOK 207m in 2022, NOK 257m in 2023 and NOK 298m in
2024. Endur has previously guided revenues of NOK 2-2.5bn and 10-12% EBITDA margin within 2022, which it will reach on revenues but
not on EBITDA margin.

* We see revenue increasing to NOK 3bn in 2024, which is ~30% below Endur’s target of “double revenues within three years”, meaning there
us upside to our revenue estimate. We estimate 10-11% annual revenue growth for Marine Infrastructure in 2022-24 and 10-19% for
Aquaculture Solutions, driven by Artec Aqua. We see EBITDA margins expanding from 8.1% in 2021e to 10% in 2024.

* If Endudr succeeds on the NOK 4-4.5bn revenue target by 2024, that will likely be driven by Artec Aqua, which means 2024 EBITDA margin
likely will be lower than 10%.

Source: SB1 Markets, Company 22
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Endur trades above peers on 2020-21 EV/EBITDA and below on 2022-24

EV/EBITDA — Endur vs median peers*

14.0x * Endur trades at 12x and 9.4x EV/EBITDA for 2020-
12.0x 21, somewhat above peer group median at 9x,
12.0¢ while it declines to 7.9x/6.3x/5.5x in 2022-24e
10.0x 9.4y (below peers at 7.5-8.5x) due to EBITDA growth.
. 9.0x 9.1x
= 7.9x 8.5x e Our peer group comprises the large contractors
5 80x /-2 6.8x in Norway and Sweden (like Veidekke and
= 6.3x Skanska) for the Marine Infrastructure segment
s o0 >-X and AKVA Group for the Aquaculture Solutions
segment.
4.0x
* Intuitively, a discount for Endur vs the
2.0x established player in our peer group seems fair
due to smaller size and poor track record the past
0.0x year. Arguments against a discount is that Endur

2020 2021 2022 2023 2024 has both higher revenue growth and EBITDA
margins than peers. AKVA Group also trades
higher than the contractors in our peer group,
and much of the growth in Endur is expected to
come from Agquaculture Solutions.

B Endur ASA ® Median peers

* We apply 7x EV/EBITDA for 2024 in our target
price, in line with slim consensus for 2024 and
slightly below 7.5x peer median for 2023.

Source: SB1 Markets, Company | * Detailed peer overview on next slide 23
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Endur significantly smaller than peers but higher revenue growth and margins

Peer table — Figures in NOK

Capitalization EV / Sales EV / EBITDA EV / EBIT
NOKm Market cap Net debt EV 2020 2021E 2022 2023E  2024E 2020 2021E 2022E 2023E  2024E 2020 2021E  2022E 2023E  2024E 2020 2021 2022 2023 2024
AF Gruppen ASA Class A 19951 113 20965 0.8x 0.7x 0.7x 0.6x 0.5x 10.3x 9.9x 8.5x 7.5x 5.7x 14.3x 13.7x 11.6x 9.9x 7.5x 20.6x 20.9x 18.2x 15.5x 11.7x
Veidekke ASA 17 382 (3072) 14335 0.4x 0.4x 0.4x 0.4x n/a 6.9x 6.5x 6.1x 5.7x n/a 11.7x 10.8x 9.9x 8.9x n/a 8.4x 17.9x 15.8x 14.4x n/a
Peab AB Class B 31273 13509 44783 0.7x 0.8x 0.7x 0.7x n/a 9.0x 11.2x 10.4x 9.9x n/a 11.7x 16.8x 15.1x 14.2x n/a 10.0x 15.1x 13.2x 12.2x n/a
Skanska AB Class B 91 586 4600 96 287 0.6x 0.7x 0.6x 0.6x n/a 6.7x 9.1x 9.3x 8.1x n/a 7.8x 11.5x 11.8x 11.0x n/a 9.7x 13.3x 13.9x 13.0x n/a
NCC AB Class B 17 010 1464 18 474 0.3x 0.4x 0.3x 0.3x n/a 6.4x 5.8x 5.5x 5.2x n/a 13.2x 10.0x 9.1x 8.5x n/a 13.2x 11.5x 10.5x 9.9x n/a
NRC Group ASA 1609 984 2596 0.4x 0.4x 0.4x 0.4x n/a 9.8x 7.8x 6.0x 4.8x n/a 199.7x 29.0x 13.8x 8.2x n/a N.M. 1334.2x  15.6x 7.4x n/a
AKVA Group ASA 3300 1204 4 504 1.4x 1.5x 1.2x 1.1x 1.0x 13.1x 15.8x 10.3x 8.7x 7.9x 29.1x 46.0x 18.2x 13.8x 12.1x 37.9x 215.0x _ 20.0x 14.6x 12.2x
i Median peers 17 382 1204 18474 0.6x 0.7x 0.6x 0.6x 0.8x 9.0x 9.1x 8.5x 7.5x 6.8x 13.2x 13.7x 11.8x 9.9x 9.8x 11.6x 17.9x 15.6x 13.0x 12.0x i
I Endur ASA 718 1631 1.3x 0.8x 0.7x 0.6x 0.5x 12.0x 9.4x 7.9x 6.3x 5.5x 82.5x 21.4x 10.9x 7.9x n/a neg neg 12.6x 7.0x |

NOKm 2020 2021E  2022E  2023E  2024E 2020 2021 2022 2023 2024 2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
AF Gruppen ASA Class A 27004 27973 31977 34793 40288 2043 2124 2455 2801 3684 1470 1527 1804 2117 2802 971 953 1094 1287 1708
Veidekke ASA 38141 37593 38976 40177 n/a 2092 2220 2359 2532 n/a 1227 1325 1447 1616 n/a 2082 970 1097 1207 n/a
Peab AB Class B 59913 57439 59794 61899 n/a 4976 4015 4318 4533 n/a 3813 2658 2962 3162 n/a 3132 2078 2367 2561 n/a
Skanska AB Class B 161481 142404 150768 157737 n/a 14426 10537 10383 11946 n/a 12288 8353 8160 8774 n/a 9442 6908 6577 7071 n/a
NCC AB Class B 55846 52627 53777 54724 n/a 2 865 3192 3387 3551 n/a 1404 1839 2022 2173 n/a 1291 1478 1617 1724 n/a
NRC Group ASA 6 449 6054 6627 6838 n/a 265 331 429 545 n/a 13 89 188 318 n/a (61) 1 103 218 n/a
AKVA Group ASA 3191 3061 3701 4172 4394 345 286 438 519 573 155 98 248 326 371 87 15 165 226 270
Median peers 38141 37593 38976 40177 22341 2092 2220 2455 2801 2128 1404 1527 1804 2117 1586 1291 970 1097 1287 989
Endur ASA 1794 2122 2292 2619 2994 202 173 207 257 298 29 (6) 76 149 207 n/a (116) (0) 73 130

AF Gruppen ASA Class A
Veidekke ASA

Peab AB Class B
Skanska AB Class B
NCC AB Class B

NRC Group ASA

2020 2021 2022 2023 2024 2020 2021 2022 2023 2024 2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
3.6% 14.3% 8.8% 15.8% 7.6% 7.6% 7.7% 8.1% 9.1% 5.4% 5.5% 5.6% 6.1% 7.0% 0.1x 0.1x 0.0x 0.0x 0.0x

-1.4% 3.7% 3.1% n/a 5.5% 5.9% 6.1% 6.3% n/a 3.2% 3.5% 3.7% 4.0% n/a -1.5x -1.4x -1.3x -1.2x n/a

-4.1% 4.1% 3.5% n/a 8.3% 7.0% 7.2% 7.3% n/a 6.4% 4.6% 5.0% 5.1% n/a 2.7x 3.4x 3.1x 3.0x n/a

-11.8% 5.9% 4.6% n/a 8.9% 7.4% 6.9% 7.6% n/a 7.6% 5.9% 5.4% 5.6% n/a 0.3x 0.4x 0.4x 0.4x n/a

-5.8% 22% 1.8% n/a 5.1% 6.1% 6.3% 6.5% n/a 2.5% 3.5% 3.8% 4.0% n/a 0.5x 0.5x 0.4x 0.4x n/a

-6.1% 9.5% 3.2% n/a 4.1% 5.5% 6.5% 8.0% n/a 0.2% 1.5% 2.8% 4.7% n/a 3.7x 3.0x 2.3x 1.8x n/a

PR G QU R AS e e e e e e e L e ) e LRl e e ol o L0 i e el B e ol B e L) Y o i e el e ) e U e o o o e e e BB e e

| Median peers -41% 59% 35% 106% 76% 7.0% 69% 76% 111% 49% 35% 50% 51%  7.7% 0.5x 0.5x 0.4x 0.4x 1.1x |
Lendur AsA 183% _ 8.0% _234%  307%_ 112% _ 81% _ 9.0% _ 9.8% 10.0% _16% _ -03% _ 33% _ 57% _ 6.9% 3.4x 3.8x 2.8x 2.8x 19x |
Source: SB1 Markets, Factset 24
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We apply 7x EV/EBITDA for 2024 in our target price
Note that fair value is sensitive to assumed EBITDA and EV/EBITDA due to high leverage

Valuation — SB1M base case and target price Fair share price sensitivity to 24e EBITDA and EV/EBITDA

NOKIT EBITDA 2024e

EBITDA (2024¢) 298 100 200 250 300 350 400 450
EV/EBITDA multiple 20 4x| -0.09 015 026 038 050 061 073
5x| -0.03 026 041 056 070 085  0.99
= 2087 .<°_t 6x| 003 038 056 073 091 108  1.26

Net debt (2023e 551 = : : : : : : :
. ( ) @ . 009 050 070 091 111 131 152

Equity value 1537 =

o <1 ; o 13 > 8| 015 061 08 108 131 15 178
 Snare undiscount - : ox| 020 073 099 126 152 178  2.05
Per share discounted @ 12% 0.30 10x| 026 085 114 143 172 202 231

* We apply 7x EV/EBITDA for 2024 in our target price, in line with slim consensus for 2024 and slightly below 7.5x peer
median for 2023.

* Note that fair equity value is sensitive to assumed EBITDA and fair multiple due to leverage. There is significant upside
to valuation if the company beats our estimates, and downside if the company falls short of estimates.

Source: SB1 Markets, Company 25
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Quarterly financials*™

P&L , NOKm 2020 2021e 2022e 2023e 2024e P&L , NOKm 1Q21 2Q21 3Q21 4Q21e 1Q22e
Total revenues 1794 2122 2292 2619 2994 Total revenues 425 542 568 588 517
EBITDA adj. 202 173 207 257 298 EBITDA adj. 22 37 66 48 34
EBITDA adj. margin 11.2% 8.1% 9.0% 9.8% 10.0% EBITDA adj, margin 5.1% 6.9% 11.5% 8.2% 6.5%
EBIT 29 -6 76 149 207 EBIT -42 -7 30 13 -1
EBIT margin 1.6% -0.3% 3% 6% 7% EBIT margin -10% -1% 5% 2% 0%
Pretax profit n/a -122 0 73 130 Pretax profit -62 -32 -9 -19 -20
Net income n/a -116 0 73 130 Net income -62 -32 -4 -19 -20
EPS n/a -0.09 0.00 0.05 0.10 EPS -0.05 -0.02 0.00 -0.01 -0.01
Balance Sheet, NOKm 2020 2021e 2022e 2023e 2024e Balance Sheet, NOKm 1Q21 2Q21 3Q21  4Q2le  1Q22e
Total fixed assets 1838 1691 1628 1597 1593 Total fixed assets 1753 1726 1708 1691 1673
Cash and equivalents 353 279 353 446 568  Cash and equivalents 323 203 309 279 296
Other current assets 344 582 604 695 799 Other current assets 424 564 551 582 496
Total Assets 2534 2 552 2585 2738 2 960 Total Assets 2 500 2 493 2 568 2 552 2 465
Total equity 903 859 858 931 1062  Total equity 768 726 720 859 839
Total non current liabilities 1282 1112 1112 1112 1112 Total non current liabilities 1301 1311 1312 1112 1112
Total current liabilities 349 581 614 694 786 Total current liabilities 431 456 536 581 514
Total equity and liabilities 2534 2552 2585 2738 2960 Total equity and liabilities 2500 2493 2568 2552 2 465
Net debt (cash) incl leasing obligations 753 718 644 551 428  Netcash (debt) -753 -874 -776 -605 -588
Equity ratio 36% 34% 33% 34% 36%  Equity ratio 31% 29% 28% 34% 34%
Cash flow, USDm 2020 2021e  2022e  2023e  2024e  Cash flow, USDm 1Q21 2Q21 3Q21  4Q2le  1Q22e
Cash flow from operations -178 89 141 170 209  Cashflow from operations -8 -85 151 32 34
Cash flow frominvestments -46 -554 -40 -50 -60  Cashflow frominvestments -534 -3 -4 -12 -10
Cash flow from financing 1280 574 .27 .27 27 Cash flow from financing (incl FX) 697 -33 -41 -49 -7
Change in cash 1056 110 74 93 122  Change in cash 155 -121 106 -30 17
Cash CB 1077 279 353 446 568 _Cash CB 508 202 309 279 296
: * Pro-firma figures: Assuming acquisitions of BMO, Artec Aqua and Marcon occurred on 1 Jan 2020 and
Valuation 2020 2021e 2022e 2023e 2024e similarly that the bankruptcies in Endur Industrier and @PD as well as divestment of Endur Aak occured
EV/Sales 1.3x 0.8x 0.7x 0.6x 0.5x at the same date.
EV/EBITDA adj. 12.0x 9.4x 7.9x 6.3x 5.5x
EV/EBIT 82.5x neg 21.4x 10.9x 7.9x
P/E n/a neg neg 12.6x 7.0x
P/B 1.8x 1.1x 1.1x 1.0x 0.9x Source: SB1 Markets, Company 26
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Portfolio companies offer a broad service offering across key segments

Marine Infrastructure Aquaculture
Other
Company
. Sea cables/pipeline Aquaculture : Epesllis
Underwater services . : Harbor/quays : Aquaculture services
installation solutions

Artec Aqua - - = -
BMO Entreprengr Vv Potential Vv = Potential Vv
Marcon Vv Vv Vv - - -
Sjgsterk - - Potential Vv - -
Installit Vv V - - - -
Maritime - - = - - V

Source: SB1M, Company 28
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Competitive landscape — Marine Infrastructure

Competitive landscape — Marine Infrastructure

- Revenue Service offerings
ey Market 2019 (20) Mari - " - -
tit \ arine Marine Technical Marine . Ship
competiors NOK ‘000  construction services services resources Dredging service
endir. \BMC 4B aB 555 1340 v v v v v v
D% Sprerer G 304,951 v X X X X X
REPSTAD & 196425 v X X X X X
m:’:;i & 14 v v X v X X
é;w\ @ 177,965 v v v X v X
i M[i N v v v v
\.S[{ Bn_' = 102,678 X X
SUAB 60,506 v v X v v X
TAN % 41,503 v X X X X X
p
m = 7,355 v v v v X X
EPNE“.&BE @ na. V/ \/ 1// x / X Source: SB1 Markets, Company 29
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Competitive landscape — Aquaculture

Competitive landscape — Aquaculture

Ke Revenue Turnkey Turnkey, 3 =
cor¥1 etitors” Market 2019 solution incl. process FTs” RAS”? Other
P NOK ‘000 building solution
() ARTEC % 378,376 v v v v v")
i X General water
9 - )
;'((Kt’gﬁgs % 29,550 v X X v treatment provider.
& v General water
213,162 X - - - treatment provider —
L Sterner % including industry
s 7 Reference on several
: 10 S/ . -
@ lond o Global 193,937 X Y v different species
Sea-based farming
AKVAcrou? Global 173,391 X v v v v"  equipment and
solutions
) - v Standardized RAS
(< NOFITECH q% 80,389 - v - - v modules, concrete
and building
Turnkey supplier in
(Genkwmn {; % 71,006 v - - - v agriculture and
industry
Reference on several
Global i, X / X X / different species.

Sea-based farming
eqgpt. and solutions
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SpareBank 1 Markets AS (“SB1 Markets”)

This report originates from SB1 Markets’ research department. SB1 Markets is a limited liability company subject to the supervision of The Financial Supervisory Authority of Norway (Finanstilsynet). SB1
Markets complies with the standards issued by the Norwegian Securities Dealers Association (VPFF) and the Norwegian Society of Financial Analysts. This message, and any attachment, contains confidential
information and is intended only for the use of the individual it is addressed to, and not for publication or redistribution.

Author’s own views

This report is an outsider’s view of the securities referred to in the report. It has been produced by the authors independent of any issuers mentioned in the report, and independent of other divisions of SB1
Markets. The authors of this report confirm that, notwithstanding potential conflicts of interest referred to herein, the views expressed in this report accurately reflect the author’s personal views of the
relevant issuers, and that no part of the authors’ compensation is related to the views expressed in the report, the performance of their investment recommendations, investment banking assignments or
other specific services performed by SB1 Markets. The analyst partakes in the general bonus scheme of SB1 Markets, and as such, may receive compensation that is generated by overall firm profitability.

No investment advice

The report does not provide tailored personal investment advice within the meaning of section 2-3 (4) of the Norwegian securities trading act. The report is intended for general circulation and does not take
into account the specific investment objectives, financial situation or particular needs of any particular person. You should seek advice from a financial adviser regarding the suitability of any product
mentioned in this report, taking into account your specific financial objectives, financial situation or particular needs before making a commitment to purchase any such product.

Research for the purposes of unbundling
This report constitutes research material for the purpose of the inducement rules under MiFID II.

Sources of information

This report is based on information obtained from public sources that SB1 Markets believes to be reliable but which SB1 Markets has not independently verified, and SB1 Markets makes no guarantee,
representation or warranty as to the accuracy or completeness. This report does not, and does not attempt to, contain everything material which there is to be said about the Company. Any opinion
expressed herein reflect SB1 Markets’ judgement at the time the report was prepared and are subject to change without notice.

Limitation of liability
Any use of information contained in this report is at your individual risk. SB1 Markets assumes no liability for any losses caused by relying on the information contained in this report, including investment
decision you may have taken on the basis of this report.

Risk warning
Return on investments in financial instruments is inherently exposed to risks. Past performance is not a reliable indicator of future performance, and estimates of future performance are based on
assumptions that may not be realized. When investing in financial instruments, the value of the investment may increase or decrease and the investor may lose all or part of the investments.

This document contains certain forward-looking statements relating to the business, financial performance and results of the issuer and/or the industry in which it operates. Forward-looking statements

” u ” o«

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 document, including assumptions, opinions and views of the issuer 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.

Conflicts of interest

SB1 Markets, affiliates and staff may perform services for, solicit business from, hold long or short positions in, or otherwise be interested in the investments (including derivatives) in any securities
mentioned in this report. To mitigate possible conflicts of interest and counter the abuse of confidential information and insider knowledge, SB1 Markets has set up effective information barriers between
divisions in possession of material, non-public information and other divisions of the firm. Our research team is well versed in the handling of confidential information and unpublished research material,
contact with other departments of SB1 Markets, and restrictions on personal account dealing.
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Previous company reports
For an overview of previous recommendations regarding the financial instruments or issuer subject to this report, consult the chart below:

3-Year Price, Target Price and Rating Change History Chart for ENDUR NO

ENDUR NO Closing Target .
Date Price Price Rating ,
21/12/2021 0.675 0.9 BUY

© =) =3 = = o o o o - - -
e 2 2 2 2 I & & & S S S
Q & 2] > i) & e} > Q & 2] S
= S S S = S S S = S S 3
N NI N NI NI N NI NI N NI N NI
N N BN BN Q Q Q N BN BN BN Q
Closing Price A TargetPrice ¢ Rafing

B=Buy, H=Hold, S=Sell
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Planned updates
SB1 Markets generally update company reports and recommendations following the publication of new figures or forecasts by the issuer, or upon the occurrence of other events that could potentially
have a material effect.

Issuer disclosure
This report has not been submitted to the issuer for review.

Investment services provided by SB1 Markets
SB1 Markets may have provided investment services and/or ancillary services to the issuers mentioned in this report and received compensation for it during the past 12 months. Please refer to our
webpage for an overview of all investment banking assignments carried out in the last 12 months: www.sb1markets.no. Note that assignments subject to confidentiality are excluded.

Ownership of securities issued by the companies covered in this report

The authors of this report do not (alone or jointly with related persons) own securities issued by the companies mentioned in this report. SB1 Markets may have holdings in the issuers mentioned in
this report as a result of own account trading, market making and/or underlying shares as a result of derivatives trading.

However, SB1 Markets does not own a net long or short position exceeding the threshold of 0,5% of the total issued share capital of the issuer, nor does SB1 Markets hold other interests likely to affect
the objectivity of a recommendation.

For an overview of instruments where SB1 Markets and related companies are market makers or liquidity providers, please refer to our webpage: www.sblmarkets.no. Information on SB1 Markets’
holdings as a result of own account trading is available upon request.

Material interest held by the issuers in shares issued by SB1 Markets
The issuers mentioned in this report do not hold more than 5% of the total share capital of SB1 Markets or related persons.

Valuation method

Price targets are based on a combination of several valuation methods such as discounted cash flow, pricing based on earnings multiples, multiple on book value, net asset value and peer comparison.
Substantial material sources for coverage of this company include historical financial figures and communication with the company, and relevant third party information. If you would like further
information on the valuation, methodology or underlying assumptions used in this note, please contact the analyst (contact details on front page of the report).

Recommendation categories
Our equity recommendations are based on a six-month horizon, and on absolute performance. We operate with three recommendation categories where Buy indicates an expected annualized return
of greater than +10%; Neutral, from 0% to +10%; Sell, less than 0%.

Recommendation distribution
Find below an overview of SB1 Markets’ recommendation distribution as of the date of this report:

Current recommendations of the Research Department

Recommendation Percentage of Percentage of companies under coverage for
companies under which SB1 Markets has provided investment
coverage with this banking services in the past 12 months
recommendation

Buy 63.3% 22.0%

Neutral 24.7% 10.9%

Sell 12.0% 3.2%

Total 100%
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NOTICE TO U.S. INVESTORS

If this report is being furnished directly to U.S. recipients by a non-U.S. SpareBank 1 Markets entity in reliance on section (a)(2) of Rule 15a-6 under the U.S. Securities Exchange Act of 1934, as amended
(each a “direct U.S. recipient”), each such direct U.S. recipient of this report represents and agrees, by virtue of its acceptance thereof, that it is “major U.S. institutional investor” (as such term is defined in
section (b)(4) of Rule 15a-6) and that it understands the risks involved in executing transactions in such securities. Any direct U.S. recipient of this report that wishes to discuss or receive additional
information regarding any security or issuer mentioned herein, or engage in any transaction to purchase or sell or solicit or offer the purchase or sale of such securities, should contact a registered
representative of SpareBank 1 Capital Markets Inc. (“SpareBank 1 Capital Markets”), a registered U.S. broker-dealer and member of FINRA and SIPC.

In certain cases, unless prohibited by the provisions of Regulations under the U.S. Securities Act of 1933, as amended, this report may be provided by SpareBank 1 Capital Markets to a U.S. recipient (a
“SpareBank 1 Capital Markets U.S. recipient”), in which case each such SpareBank 1 Capital Markets U.S. recipient of this report represents and agrees, by virtue of its acceptance thereof, that it is “major
U.S. institutional investor” (as such term is defined in section (b)(4) of Rule 15a-6), or that it is a U.S. institutional investor (as such term is defined in section (b)(7) of Rule 15a-6), and that it understands the
risks involved in executing transactions in such securities. In such cases, SpareBank 1 Capital Markets accepts responsibility for the content of this report; however, although it has accepted responsibility
for the content of this report in such cases, SpareBank 1 Capital Markets did not contribute to the preparation of this report, and the specific authors of the report are not employed by, and are not
associated persons of, SpareBank 1 Capital Markets. The SpareBank 1 Markets entity that prepared the report, and the authors of this report, may not be subject to all of the registration, qualification,
disclosure, independence and other U.S. regulatory requirements that apply to SpareBank 1 Capital Markets and its employees and associated persons. Any SpareBank 1 Capital Markets U.S. recipient of
this report that wishes to discuss or receive additional information regarding any security or issuer mentioned herein, or to engage in any transaction to purchase or sell or solicit or offer the purchase or
sale of such securities, should contact a registered representative of SpareBank 1 Capital Markets.

Any transaction in the securities discussed in this report by U.S. persons (other than a registered U.S. broker-dealer or bank acting in a broker-dealer capacity) must be effected with or through SpareBank
1 Capital Markets.

The securities referred to in this report may not be registered under the U.S. Securities Act of 1933, as amended, and the issuer of such securities may not be subject to U.S. reporting and/or other
requirements. Available information regarding the issuers of such securities may be limited, and such issuers may not be subject to the same auditing and reporting standards as U.S. issuers.

Such information is provided for informational purposes only and does not constitute a solicitation to buy or an offer to sell any securities under the Securities Act of 1933, as amended, or under any other
U.S. federal or state securities laws, rules or regulations. The investment opportunities discussed in this report may be unsuitable for certain investors depending on their specific investment objectives,
risk tolerance and financial position. In jurisdictions where SpareBank 1 Capital Markets is not registered or licensed to trade in securities, commodities or other financial products, transactions may be
executed only in accordance with applicable law and legislation, which may vary in jurisdiction and which may require that a transaction be made in accordance with applicable exemptions from
registration or licensing requirements.

The information in this publication is based on carefully selected sources believed to be reliable, but SpareBank 1 Capital Markets does not make any representation with respect to its completeness or
accuracy. All opinions expressed herein reflect the author’s judgment at the original time of publication, without regard to the date on which you may receive such information, and are subject to change
without further notice.

The information contained herein may include forward-looking statements as described above within the meaning of U.S. federal securities laws that are subject to risks and uncertainties. Factors that
could cause a company’s actual results and financial condition to differ from expectations include, without limitation: political uncertainty, changes in general economic conditions that adversely affect the
level of demand for the company’s products or services, changes in foreign exchange markets, changes in international and domestic financial markets and in the competitive environment, and other
factors relating to the foregoing. All forward-looking statements contained in this report are qualified in their entirety by this cautionary statement.
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