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This presentation and its appendices (collectively the "Presentation") has been prepared by Endúr ASA (the "Company", and together with its subsidiaries the "Group") with assistance from Skandinaviska Enskilda Banken ("SEB"), solely for 
information purposes in connection with the Company's contemplated acquisition of the shares in VAQ AS (the "Acquisition").

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

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

The Presentation contains certain forward-looking statements relating to the business, financial performance and results of the Group and/or the industry in which it operates. Forward-looking statements concern future circumstances and 
results and other statements that are not historical facts, sometimes identified by the words “believes”, expects”, "predicts", "intends", "projects", "plans", "estimates", "aims", "foresees", "anticipates", "targets", and similar expressions. The forward-
looking statements contained in the Presentation, including assumptions, opinions and views of the Company or cited from third party sources are solely opinions and forecasts which are subject to risks, uncertainties and other factors that may 
cause actual events to differ materially from any anticipated development. None of SEB, the Company or any of their shareholders or subsidiary undertakings or any such person's officers or employees provides any assurance that the 
assumptions underlying such forward-looking statements are free from errors nor does any of them accept any responsibility for the future accuracy of the opinions expressed in the Presentation or the actual occurrence of the forecasted 
developments. The Company assumes no obligation, except as required by law, to update any forward-looking statements or to conform these forward-looking statements to its actual results. 

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

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

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

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

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

The Presentation speaks as of 23 December 2024. Neither the delivery of this Presentation nor any further discussions of the Company with any of the recipients shall, under any circumstances, create any implication that there has been no change 
in the affairs of the Company since such date.



• Endúr ASA (“Endúr”) has entered into an agreement to acquire 100% of the shares in VAQ AS 
(“VAQ”) for NOK 115 million, based on an Enterprise Value excl. leasing liabilities (normalized 
NWC, debt- and cash-free basis) of NOK ~95 million. Endúr will additionally, for the period 1 
November to closing, pay a locked box compensation of NOK 2.5 million.

• VAQ represents a strong operational fit with Artec Aqua, through complementary 
competence within RAS technology and substantial synergy potential towards customers, 
projects and costs.

• VAQ is expected to deliver approximately NOK 400 million in revenue for FY 2024 (FY 2023: 
332 million), with an operating result (EBIT) in range of NOK 5-10 million (FY 2023: NOK 30 
million).

• The acquisition is fully financed and settled in the following structure:

• (i) Consideration Shares of NOK 58.75 million, and 

• (ii) Cash of NOK 58.75 million

• The Considerations Shares will be issued at price equal to VWAP for the last 25 days leading 
up to this announcement.

• Management and employee minority shareholders will be subject to a 24 and 12-months 
lock-up, respectively, for the Consideration Shares they receive in the transaction

• VAQ will, following the acquisition, continue to operate as a separate legal entity under 
Endúr’s segment Aquaculture Solutions.

• SEB Corporate Finance acted as exclusive financial advisor to Endúr.

Acquisition of VAQ AS

31) Management estimates



Optimal timing for Endúr to add complementary technology 
competence and engineering capacity to existing offering

Unique timing for consolidation in the industry with a significant uptick in investments in land-based aquaculture, 
following two tough years on the back of the resource tax implementation

Clients are increasingly demanding both RAS and hybrid solutions and this acquisition enables Endúr to provide 
the market’s only full-suite technology offering

The acquisition is expected to yield substantial synergies across sales, customers, market and operational 
expenses

VAQ and Artec Aqua combines a strong pipeline and backlog, which will add significant engineering and 
technology competence and increased capacity, positioning Endúr for increased growth opportunities with 
existing and new customers



Endúr becomes unique one-stop shop provider of RAS and Hybrid 
technologies for land-based fish-farming

Attractive 
company 

Great strategic 
and operational fit

• VAQ is a leading RAS specialist, offering a complementary technology to the well-known Artec Aqua Hybrid SystemTM

• Sweet-spot in terms of size and geographically complementary with locations in Asker, Trondheim and Denmark

• Skilled team of ~50 engineers with a strong track-record towards the largest fish farmers in Norway 

• Signed contract and awaiting FID for land-based broodstock facility for Aqua Gen in Steigen, Norway

• Significant pipeline potential with several promising dialogues ongoing for new projects

• Expanded technological and engineering capabilities – enabling cross-selling opportunities and increased after-market revenue 
potential 

• Increased capacity 
• Achieving critical mass allows for scaling in-house project teams and reducing reliance on external resources
• Access to broader recruitment markets 

• Cost optimization & operational efficiency

• Cost reduction through systems integration and overlapping systems

• Implementation of streamlined contract strategy, reducing contractual risk exposure

• Joint product development

• Enhanced procurement leverage through increased scale and optimized sourcing strategies
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VAQ in brief
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• Leading supplier of efficient land-based RAS 
fish farming facilities focusing on smolt and 
post-smolt

• Involved in all steps of the process, from pre-
planning to design, component delivery to 
service and maintenance

• VAQ employs approximately 50 highly 
competent aquaculture professionals

• Headquartered in Asker with additional 
offices in Trondheim and Denmark

• Revenues of approximately NOK 400 million 
for FY 2024 and expected EBIT in range of 
NOK 5-10 million

Business highlights Service offering VAQ Projects & Geographies

Project site

Office

Ribe, Danmark

HQ, Asker

Trondheim 

~50 FTEs

8 mgmt.

Complete RAS Solutions 

Design Solutions

Components, Service & Maintenance

Trainings

• Specializes in delivering turnkey RAS 
facilities, from design & planning to 
installation and ramp-up

• Supporting projects of all sizes, from 
complete facilities to smaller processes and 
simple installations / optimizations

• Offering standard products, complete service 
and maintenance for facilities, including a 
broad range of S&M agreements

• Offering training in RAS processes for client 
handover, keeping fish welfare in focus

2023 2024E

332
~400

NOKm

~9 % ~1-2 %EBIT



Project overview
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Delivered projects Under construction 

Mowi Haukå 1+2+3 Villa Smolt 1+2 Ellevoll Settefisk Fister Smolt Mowi Haukå 4+5 Gaia Salmon

Year of construction

2020 / 2022

Type

Smolt/Post smolt - Salmon

Fish size

5 – 30g + 15 – 300g

Feeding capacity

1.6 + 8.7 tonnes/day

Year of construction

2018 / 2019

Type

Smolt – Salmon/Trout

Fish size

25 – 250g

Feeding capacity

4 tonnes/day

Year of construction

2019 / 2020

Type

Smolt - Salmon

Fish size

5 – 200g

Feeding capacity

1.3 tonnes/day

Year of construction

2021

Type

Fry - Salmon

Fish size

2 – 40g

Feeding capacity

0.8 tonnes/day

Construction period

2022 - 2025

Type

Post-smolt - Salmon

Fish size

80 - 800g

Feeding capacity

16 tonnes/day

Construction period

2022 - 2025

Type

Post-smolt - Salmon

Fish size

100 - 700g

Feeding capacity

27.6 tonnes/day

Plus significant pipeline
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