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PROSPECTUS 
 

(Norwegian: registreringsprospekt) 

 

BioFish Holding AS 
(a private limited liability company incorporated under the laws of Norway) 

 (registered with the Norwegian Register of Business Enterprises with registration number 916 944 748) 

Subsequent offering of up to 17,000,000 Offer Shares at an Offer Price of NOK 1 per Offer Share 

_____________________________________________________________________ 

BioFish Holding AS ("BioFish" or the "Company") is offering up to 17,000,000 new shares in the Company 
(the "Offer Shares"), each with a par value of NOK 1,00 in connection with a subsequent offering (the 
“Subsequent Offering”) of up to 15,000,000 new shares, and an employee offering (the “Employee 
Offering”) of up to 2,000,000 new shares, raising gross proceeds of maximum NOK 17,000,000. 

The Offer Shares will when issued be registered in the Norwegian Central Securities Depository (the "VPS") 
in book-entry form. The Company's shares (the "Shares") are, and the Offer Shares will be, admitted to 
trading on Euronext Growth Oslo, a multilateral trading facility operated by Oslo Børs ASA under the ticker 
code "BFISH" with ISIN NO0010955198. The Offer Shares will have equal rights and rank pari passu with 
the Company's existing Shares. 

Investing in the Company's Shares, including the Offer Shares involves a high degree of risk. See 
Section 3 "Risk Factors". 

This Prospectus is a national prospectus (Norwegian: registreringsprospekt) and has been registered with 
the Norwegian Register of Business Enterprises in accordance with Section 7-8 of the Norwegian Securities 
Trading Act for reasons of public verifiability, but neither the Financial Supervisory Authority of Norway 
(Norwegian: Finanstilsynet) (the "Norwegian FSA") nor any other public authority has carried out any form 
of review, control or approval of the Prospectus. This Prospectus does not constitute an EEA-prospectus. 
 
 
IMPORTANT INFORMATION 

This prospectus dated 14 February 2023 (the “Prospectus”) has been prepared by BioFish Holding AS in 
connection with the Subsequent Offering. The Prospectus has been prepared to comply with the Norwegian 
Securities Trading Act of 29 June 2007 no. 75 (the “Norwegian Securities Trading Act”) Section 7-5 and 
related legislation and regulations. The Prospectus has been prepared in the English language. The 
Prospectus has not been approved by the Norwegian FSA or any other public authority but has been 
registered with the Norwegian Register of Business Enterprises for reasons of public verifiability, pursuant 
to the Norwegian Securities Trading Act Section 7-8. The Prospectus is not subject to and has not been 
prepared to comply with the EU Prospectus Directive (Directive 2003/71/EC of the European Parliament 
and of the Council of 4 November 2003) and related legislation. 

Prospective investors are expressly advised that an investment in the Offer Shares entails a high degree 
of financial and legal risks and that they should therefore read this Prospectus in its entirety, including but 
not limited to Section 3 “Risk Factors”, when considering an investment in the Offer Shares.  The contents 
of this Prospectus are not to be construed as legal, financial or tax advice. Each reader should consult his, 
her or its own legal advisor, independent financial advisor or tax advisor for legal, financial or tax advice. 
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None of the Company or any of their respective representatives or advisors is making any representation 
to any offeree, applicant or subscriber of the Offer Shares regarding the legality of an investment in the 
Offer Shares by such offeree, applicant or subscriber under the laws applicable to such offeree, applicant 
or subscriber. 

Prospective investors should assume that the information appearing in the Prospectus is accurate only as 
at the date of the Prospectus, regardless of the time of delivery of the Prospectus or the Offer Shares. The 
business, financial condition, results of operations and prospects of the Company could have changed 
materially since that date. The Company expressly disclaims any duty to update this Prospectus except as 
required by applicable law. Neither the delivery of this Prospectus nor any sale made hereunder shall under 
any circumstances imply that there has been no change in the Company’s affairs or that the information 
set forth in this Prospectus is correct as at any date subsequent to the date hereof. 

All inquiries relating to this Prospectus must be directed to the Company. No other person is authorized to 
give information, or to make any representation, in connection with the Subsequent Offering or this 
Prospectus. If any such information is given or made, it must not be relied upon as having been authorised 
by the Company or their advisors. 

No action has been, or will be, taken in any jurisdiction other than Norway by the Company that would 
permit an offering of the Offer Shares, or the possession or distribution of any documents relating thereto, 
or any amendment or supplement thereto, in any country or jurisdiction where specific action for such 
purpose is required. Accordingly, this Prospectus may not be used for the purpose of, and does not 
constitute, an offer to sell or issue, or a solicitation of an offer to buy or apply for, any securities in any 
jurisdiction in any circumstances in which such offer or solicitation is not lawful or authorized. Persons into 
whose possession this Prospectus may come are required by the Company to inform themselves about 
and to observe such restrictions. The Company shall not be responsible or liable for any violation of such 
restrictions by prospective investors. 

The securities described herein have not been and will not be registered under the US Securities Act of 
1933 as amended (the “US Securities Act”), or with any securities authority of any state of the United States. 
Accordingly, the securities described herein may not be offered, pledged, sold, resold, granted, delivered, 
allotted, taken up, or otherwise transferred, as applicable, in the United States, except in transactions that 
are exempt from, or in transactions not subject to, registration under the US Securities Act and in 
compliance with any applicable state securities laws. 

The Prospectus and the Subsequent Offering are subject to Norwegian Law. Any dispute arising in respect 
of or in connection with this Prospectus or the Subsequent Offering is subject to the exclusive jurisdiction 
of the Norwegian courts with Oslo District Court as legal venue in the first instance. 
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1. STATEMENTS 

1.1 Responsibility for the Prospectus 

This Prospectus has been prepared by the Company in connection with the Subsequent Offering described 
herein.  

The Board of Directors of the Company is responsible for the information contained in this Prospectus. The 
members of the Board of Directors confirm that to the best of their knowledge, the information presented in 
the Prospectus is in accordance with the facts and the Prospectus makes no omission likely to affect its 
import. 

14 February 2023 

 

Tor Haldorsen
Chairperson 

Torbjørn Skulstad
Board member 

 
Terje Fatnes

Board member 
 

Morten Harsvik
Board member 

 

1.2 Third party information 

In certain Sections of this Prospectus information sourced from third parties has been reproduced. To the 
best knowledge of the Company, such third-party information has been accurately reproduced. As far as 
the Company is aware and is able to ascertain from information published by the relevant third party, no 
facts have been omitted which would render the reproduced information inaccurate or misleading. 

1.3 Forward-looking information 

This Prospectus contains forward-looking statements relating to, among other things, the business, 
strategy, the potential benefits of the Company’s product, future operations, future progress and timing of 
development and commercialization activities, future size and characteristics of the markets that could be 
addressed by the Company’s product, expectations related to the use of proceeds from the Subsequent 
Offering, future financial performance and results, projected costs, prospects, plans and objectives of the 
Company 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”, “intends”, “anticipates”, “targets”, 
and similar expressions. The forward-looking statements contained in this Prospectus, 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 subsidiary undertakings or any such person’s officers or employees 
provide 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 Prospectus 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 our actual results. 
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2. DESCRIPTION OF THE SUBSEQUENT OFFERING 

2.1 Background for the Subsequent Offering 

On 12 January 2023 (the “Announcement Date”), the Board of Directors of the Company resolved to 
complete a private placement of 55,000,000 new shares at a subscription price per share of NOK 1 (the 
“Offer Price”), raising gross proceeds of NOK 55,000,000 (the “Private Placement”).  

On the Announcement Date, the Company also informed that the Company had entered into the following 
agreements with BioFish Aquafarm AS (“BioFish Aquafarm”) (a company affiliated with the Company’s 
director Morten Harsvik, the Company’s director and CEO Torbjørn Skulstad and the CEO of the 
Company’s operating subsidiary Ole Fredrik Skulstad): (i) an agreement for the Company’s purchase of 
the land for its existing production facility through the acquisition of the shares in a land-owning entity at a 
purchase price of NOK 12.75 million, of which NOK 4.2 million will be settled by the issuance of a seller’s 
credit, and NOK 8.55 million will be settled by the issuance of 8,550,000 new shares of the Company at a 
price per share equal to the Offer Price valuation of NOK 1.00 per share (the “Land Purchase Placement”), 
and (ii) an agreement to settle a shareholder loan from BioFish Aquafarm to the Company in the amount of 
NOK 2.5 million by means of the issue of 2,500,000 new shares of the Company at a price per share equal 
to the Offer Price (the “Shareholder Loan Placement”).  

The Private Placement, the Land Purchase Placement and the Shareholder Loan Placement, are together 
referred to as the Placements. 

Investors in the Placements will receive one warrant (Norw.: frittstående tegningsrett) for each share 
allocated in the Private Placement, the Land Purchase Placement, and the Shareholder Loan Placement 
(as applicable), which will entitle its holder to subscribe for, and be allocated, one share in the Company 
(the “Placement Warrants”). 

In order to comply with its equal treatment obligations under the Euronext Growth Rule Book Part II and 
Oslo Børs’ Circular no. 2/2014, the Company has initiated the Subsequent Offering directed towards 
existing shareholders of the Company as of 12 January 2023 (as registered with the VPS (as defined 
hereinafter) on 16 January 2023) (the “Record Date”) who (i) were not included in the pre-sounding phase 
of the Private Placement, (ii) were not allocated offer shares in the Private Placement, and (iii) are not 
resident in a jurisdiction where such offering would be unlawful or, would (in jurisdictions other than Norway) 
require any prospectus, filing, registration or similar action (“Eligible Shareholders”). 

The Company intends to use the net proceeds from the Subsequent Offering for working capital and general 
corporate purposes. 

2.2 Subscription of Offer Shares 

Each Eligible Shareholder will receive 3 subscription rights (the “Subscription Rights”) for each Share 
held by such Eligible Shareholder as of the Record Date. The Subscription Rights will not be listed and 
admitted to trading and are not transferable. Each Subscription Right will, subject to applicable securities 
laws, give the right to subscribe for, and be allocated, one Offer Share, at a price per share equal to the 
Offer Price, in the Subsequent Offering. Oversubscription is permitted. Subscription without Subscription 
Rights will not be permitted.  

The subscription of the Offer Shares is made on the terms set out in this Prospectus and the Application 
Form. 
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2.3 Timetable 

The timetable set out below provides key dates for the Subsequent Offering: 

Event Date 
Start of Application Period 15 February 2023 
End of Application Period 28 February 2023 
Allocation of Offer Shares on or about 1 March 2023 
Notification of conditional allocation on or about 1 March 2023 
Payment date for the Offer Shares on or about 3 March 2023 
Registration of share capital increase on or about 6 March 2023 
Delivery of the Offer Shares in VPS on or about 6 March 2023 

The above dates are indicative and subject to change. 

2.4 Number of Offer Shares to be issued 

Up to 15,000,000 Shares will be issued in the Subsequent Offering based on the number of subscriptions 
received by the Company during the Application Period. 

Applicants applying for Offer Shares in the Subsequent Offering will be notified by the Company of the 
number of Offer Shares to be issued following expiry of the Application Period. 

2.5 Application Period 

The Application Period commences on 15 February 2023 and expires on 28 February 2023 at 16:30 CET. 
The Company may at its own discretion extend or shorten the Application Period at any time and for any 
reason, on short notice. If the Application Period is shortened or extended the other dates referred to herein 
may be amended accordingly. 

The Eligible Shareholders’ applications for Offer Shares should primarily be made through the VPS online 
subscription system (“VPS Investor Services”). Eligible Shareholders who are not able to use VPS 
Investor Services, may subscribe for shares by correctly completing and signing an application form (the 
"Application Form"), attached hereto as Appendix 1, and delivering the same to Fearnley Securities AS, 
BFISH-emisjon@fearnleys.com.  

The applicant is responsible for the correctness of the information contained in the Application Form. 
Application Forms received after the end of the Application Period and/or incomplete or incorrectly 
completed Application Forms may be disregarded at the sole discretion of the Company. The Company 
shall not be held responsible for unavailable internet lines or servers or other logistical or technical problems 
that may result in applications not being received in time or at all by the Company. 

Subject to acceleration or extension of the timetable by the Company, the Subscription Rights must be 
used to subscribe for Offer Shares before the expiry of the Application Period. Subscription Rights that are 
not exercised before the expiry of the Application Period will have no value and will lapse without 
compensation to the holder. Holders of Subscription Rights should note that subscriptions for Offer Shares 
must be made in accordance with the procedures set out in this Prospectus and that the holding of 
Subscription Rights does not in itself constitute a subscription of Offer Shares.  

2.6 Allocation 

Allocation of the Offer Shares will be made at the sole discretion of the Board. In the event of over-
subscription, the Board reserves the right at its own discretion, to reject and/or reduce any orders, in whole 
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or in part, however so that Eligible Shareholders are given preferred right to be allocated a portion of the 
Subsequent Offering pro-rata according to their existing shareholding. 

Allocation of the Offer Shares is expected to take place on or about 1 March 2023.  

2.7 Warrants 

Eligible Shareholders will receive one warrant (Norw.: “frittstående tegningsrett”) (the "Warrants") for each 
share allocated in the Subsequent Offering, which will entitle its holder to subscribe for, and be allocated, 
one share in the Company. 

The Warrants may be exercised at the conditions, and during the exercise periods, described below:  

• During periods of 30 business days commencing on the date falling 6 and 12 months from the 
completion of the Private Placement respectively (the “Year 1 Exercise Periods"), the Warrants 
may be exercised at an exercise price of NOK 1.10 per new share (the “Year 1 Exercise Price"); 
 

• During periods of 30 business days commencing on the date falling 18 and 24 months from the 
completion of the Private Placement respectively (the “Year 2 Exercise Periods"), the Warrants 
may be exercised at an exercise price of NOK 1.20 per new share (the “Year 2 Exercise Price"); 
and 
 

• During periods of 30 business days commencing on the date falling 30 and 36 months from the 
completion of the Private Placement respectively (the “Year 3 Exercise Periods"), the Warrants 
may be exercised at an exercise price of NOK 1.30 per new share (the “Year 3 Exercise Price"). 

 
Any Warrants not exercised within the end of the Year 3 Exercise Periods will lapse without value. The 
Warrants will be detached from the Offer Shares and will be credited to its holder’s VPS account under a 
separate ISIN. No market will be arranged for the trading in the Warrants. 
 
In the event the number of shares in the Company is changed by way of a stock split or stock consolidation 
in the period between issuance and exercise of the Warrants, the Year 1 Exercise Price, the Year 2 Exercise 
Price, the Year 3 Exercise Price and the number of shares for which the investors shall be entitled to 
subscribe shall be adjusted accordingly so as to maintain the economic value of the Warrants. 
 
In the event of a capital decrease with repayment to the shareholders, the Year 1 Exercise Price, the Year 
2 Exercise Price, and the Year 3 Exercise Price shall be reduced by such amount as is required to maintain 
the economic value of the Warrants. 
 
In the event of a demerger of BioFish, the demerged entity shall issue to the warrant holders as soon as 
reasonably practicable (and, in any event within 20 business days) following completion of the demerger, 
warrants in the demerged entity, in so far as required to maintain the aggregate economic value and material 
terms of the Warrants. 

2.8 Payment date for the Offer Shares 

The total application amount (i.e. the allocated Offer Shares multiplied with the Offer Price) in the 
Subsequent Offering, shall be paid by the applicant on the date set forth in the allocation letter. 

2.9 VPS registration 

The Offer Shares will when issued be registered in the VPS in book-entry form. The Company’s register of 
shareholders in VPS is administrated by DNB Bank ASA, Dronning Eufemias gate 30, 0191 Oslo, Norway, 
telephone number +47 915 04800 (the "VPS Registrar"). 
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The Shares are, and the Offer Shares will be, admitted to trading on Euronext Growth Oslo, a multilateral 
trading facility operated by Oslo Børs ASA under the ticker code "BFISH" with ISIN NO0010955198. 

 

 

2.10 Delivery of the Offer Shares 

The allocated Offer Shares will be delivered to the applicant`s VPS account on or about the same date as 
the registration of the share capital increase with the Norwegian Register of Business Enterprises, which is 
expected to be on or about 6 March 2023. Upon registration of the share capital increase, the allocated 
Offer Shares will be registered with the same ISIN as the existing shares of the Company. 

2.11 Expenses of the Subsequent Offering 

The Company estimates that expenses in connection with the Subsequent Offering, which will be paid by 
the Company, will amount to approximately NOK 1 million. Accordingly, the net proceeds to the Company 
will be approximately NOK 14 million.  

2.12 Shareholders' rights attached to the Offer Shares 

The Offer Shares will be ordinary Shares in the Company, each having a par value of NOK 1. The rights 
attached to the Offer Shares will be the same as those attached to the Company`s existing Shares and will 
rank pari passu with existing Shares in all respects from such time as the share capital increase in 
connection with the Subsequent Offering is registered with the Norwegian Register of Business Enterprises. 

The holders of the Offer Shares will have a right to dividend from the time the share capital increase is 
registered in the Norwegian Register of Business Enterprises. 

2.13 Selling and transfer restrictions 

After the completion of the registration of the Offer Shares in the VPS, there are no general selling or 
transfer restrictions related to the Offer Shares. 

However, no action has or will be taken in any jurisdiction (other than Norway) that would permit the 
possession or distribution of any documents relating to the Offer Shares or Subsequent Offering, or, to 
permit a public offer of the Company`s Shares where specific action for that purpose is required. 

2.14 Employee Offering 

In connection with the Subsequent Offering, the Company has further resolved to initiate the Employee 
Offering directed against employees in the Group. The Employee Offering will consist of up to 2,000,000 
new shares in the Company at a price per share equal to the Offer Price. The key dates for the Subsequent 
Offering, set out in Section 2.3 above, applies correspondingly to the Employee Offering. 

Similar to Eligible Shareholders in the Subsequent Offering, employees of the Group will receive one 
warrant (Norw.: frittstående tegningsret) for each share allocated in the Employee Offering (the “Employee 
Warrants”), which will entitle its holder to subscribe for, and be allocated, one share in the Company. The 
terms for the exercise of the Warrants, set out in Section 2.7 above, will apply correspondingly to the 
Employee Warrants.   
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3. RISK FACTORS  

An investment in the Company's Shares, including the Offer Shares, should be considered as a high-risk 
investment. Below is a summary of certain risk factors relating to the Company and the Subsequent Offering 
which the Company deems most significant as at the date of this Prospectus. The risks discussed below 
are not the only ones facing the Company. Additional risks not presently known to the Company or which 
the Company currently deem immaterial may also adversely affect the Company. If any of the risks facing 
the Company should actually occur, individually or together with other circumstances, the Company's 
business, prospects, financial position, and operating results could be materially and adversely affected, 
which may cause a decline in the value of the Shares that could result in a loss of all or part of any 
investment in the Shares. 

Prospective investors should carefully consider the risks relating to the Company, and should consult his 
or her own expert advisors as to the suitability of an investment in the Offer Share. The order in which the 
risks are presented below is not intended to provide an indication of the likelihood of their occurrence nor 
of their severity or significance. These risks should also be considered in connection with the cautionary 
statement regarding forward-looking statements set forth in Section 1.3 "Forward-looking information" 
above. 

Certain parts of the information below are related to the land-based aquaculture sector. A potential investor 
should make note that other specific risk factors will apply to applications that could be developed for other 
sectors at a later stage. 

3.1 Risk related to the Group and the industry in which the Group operates 

3.1.1 No assurance can be given that the Company will achieve its objectives 

The Group is in an ongoing expansion process, under which it will expand its Recirculating Aquaculture 
System ("RAS") at its facility in Kvam to accommodate for a production of up to 2,200 ton annually. The 
Group has limited operating history, with RAS experience limited to three years, and that implementation 
of its strategy will require the Group's Management to make complex judgments. Hence, no assurance can 
be given that the Group will achieve its objectives or other anticipated benefits. Further, risks relating to the 
successful implementation of the Group's strategies may be increased by external factors, such as 
downturn in salmon prices, increased competition, unexpected changes in applicable regulations or the 
materialisation of any of the risk factors mentioned herein, which may require the Management's focus and 
resources, and which could in turn imply failure or delay in the successful adoption of the Group's business 
strategy. Failure to implement the Company's business strategy could have a material adverse effect on 
the Group's results, financial condition, cash flow and prospects. 

3.1.2 Production using Recirculating Aquaculture System ("RAS") involves an inherent risk of technical 
failures, faults in production, operations, maintenance 

Risks regarding production using RAS at the Group’s facility in Kvam include biological risks such as (but 
not limited to);  

(i) controlling the water quality and required parameters including levels of CO2 which is the key 
parameter to ensure growth;  

(ii) controlling the levels of hydrogen sulphide ("H2S") as mortality may occur as a result of only 
minor levels of H2S; and  

(iii) outbreak of diseases typically emanating from contaminated water. The technology involves 
inherent risks of technical failures, faults in production, operations, maintenance, etc. and the 
risk of failure of the equipment to meet the quality and/or performance standards as agreed 
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with the RAS-technology provider. The Group has not experienced any severe failures at its 
RAS facility until now, but it cannot be ruled out that such risks will materialise in the future. 
Materialisation of any of these risks may cause reduced production and increased mortality in 
the Group’s post-smolt production, which could have an adverse effect on the Group's 
business, revenue, profit and financial condition. 

3.1.3 As design and engineering of a RAS-facility is complex and involves several uncertainties, the 
Group is exposed to risk of miscalculations or mistakes during design and engineering that 
cannot be remedied in full 

BioFish has designed and engineered a RAS facility in Kvam, which is scheduled for finalisation during first 
half 2023. The design and engineering of such facility is complex and involves several uncertainties 
pertaining to inter alia the design of the fish tanks and piping and the key design for circulation (oxygen) 
and handling of solids. Mistakes during design and engineering may increase the risks described in section 
3.1.2 above. Although, mistakes in the design and engineering may be remedied, for example with 
installation of additional CO2 strippers (to lower CO2 levels) and/or application of feed specialized for RAS 
production (in the case of suspended solids), there can be no assurance that miscalculations or mistakes 
during design and engineering can be remedied in full, which again may have a material adverse effect on 
the business, financial condition, results of operations or cash flow of the Company.  

The Group’s planned expansion is based on existing working and functional technology. The Group’s 18-
meters RAS tanks has served more than 10 generations of post-smolt production with successful results.  

3.1.4 The Group will be dependent on regularity and quality delivered by its suppliers to maintain the 
production plan 

The Group's operations require several critical input factors for its production, including among others sea 
water from the Hardangerfjord, fresh water from from Eidesvatnet, electricity, fish eggs and fish feed. The 
Group will be dependent on regularity and quality delivered by its suppliers to maintain the production plan. 
In particular, the Group's operations depend on obtaining and maintaining access to a steady supply of 
clean water, and be able to properly handle discharge water, and the quality and availability of fish eggs. 
Other operations risks may also lead to interruptions in the operation of the facility, inability to comply with 
obligations towards customers, third party liability or loss of biomass. If any of these risks should materialise, 
they could have an adverse effect on the Group's business, revenue, profit and financial condition. 

3.1.5 The Group's operations are subject to several biological risks 

The Group’s operations at its RAS facility at Kvam are subject to several biological risks which could have 
a negative impact on future profitability and cash flows. Biological risks include for instance oxygen 
depletion, diseases, viruses, bacteria, parasites, algae blooms and other contaminants, which may have 
adverse effects on fish survival, health, growth and welfare and result in reduced smolt weight and losses, 
downgrading of products and claims from customers. An outbreak of a significant or severe disease 
represents a cost for the Group through e.g. direct loss of fish, loss of biomass growth, and poorer quality 
on the smolt, but may also be followed by a subsequent period of reduced production capacity and loss of 
income. The most severe diseases may require culling and disposal of the entire stock, disinfection of the 
farm and a short subsequent fallow period as preventative measures to stop the disease from spreading. 
Continued disease problems may also attract negative media attention and public concerns. The Group 
has not experienced any severe biological issues until now, but it cannot be ruled out that such risks will 
materialise in the future. Epidemic outbreaks of diseases may have a material adverse effect on the 
business, financial condition, results of operations or cash flow of the Group. 
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3.1.6 Risks arising from the Group's contractual relationships with suppliers and transporters, 
processors and vendors of fish products 

In connection with development of the Group's RAS facility at Kvam and, upon commencement of 
transportation and sale of smolt, the Group must within a significant extent rely upon its counterparties, and 
their contracting parties, to fulfil their contractual obligations towards the Group. Should any supplier, 
transporter or other third-parties, fail to deliver according to contract, the Group may be at risk of suffering 
significant reputational damage, which may lead to impaired relationships with buyers and other important 
business connections. Furthermore, breach of contract by counterparties may i.e. also expose the Group 
to risk of disputes and legal proceedings arising from contractual liability, as well as a reduction of revenues.  

3.1.7 Production related disorders may negatively affect the Group 

As the aquaculture industry has intensified production levels, the biological limits for how fast fish can grow 
have also been challenged. As with all other forms of intensive food production, a number of production-
related disorders may arise, i.e. disorders caused by intensive farming methods. As a rule, such disorders 
appear infrequently, are multi factorial, and with variable severity. The Group has not experienced any 
severe production-related disorders at its RAS facility at Kvam, but it cannot be ruled out that such risks 
will materialise in the future.  

The most important production-related disorders relate to physical deformities and cataracts, which may 
lead to financial loss in the form of reduced growth and fish health, reduced quality on harvesting, and 
damage to the overall reputation of the industry, which in turn may have a material adverse effect on the 
Group's results, financial condition, cash flow and prospects.  

3.1.8 Risks related to feed costs and supply 

Feed costs accounts for a significant portion of the Group's total production costs, and an increase in feed 
prices could thus have a major impact on the Group's future profitability. Feed prices are directly linked to 
the global markets for fishmeal, vegetable meal, animal proteins and fish/ vegetable/ animal oils which are 
the main ingredients in fish feed. Increases in the prices of these raw materials will accordingly result in an 
increase in feed prices. The Group’s current customer agreements do not enable the Group to pass on 
increased feed costs to its customers, and there can be no assurance that the Group will be able to include 
such right in its future customer agreements. As the main feed suppliers normally enter into fixed contracts 
and adapt their production volumes to prevailing supply commitments, there is limited excess of fish feed 
available in the market. If one or more of the feed contracts the Group may enter into in the future were to 
be terminated on short notice prior to their respective expiration dates, the Group could not be able to find 
alternative suppliers in the market. Shortage in feed supply may lead to starving fish, accelerated 
harvesting, loss of biomass and reduced income. 

3.1.9 Risks related to food safety and health concerns 

Food safety issues and perceived health concerns may in the future have a negative impact on demand for 
the products of the Group. It will be of critical importance to the Group that its future products are perceived 
as safe and healthy in all relevant markets. The food industry in general experiences increased customer 
awareness with respect to food safety and product quality, information, and traceability. The Group has a 
vision of zero (or close to zero) emissions in its supply chain, has a strong sustainability focus in its 
production, and has not experienced any severe issues regarding food safety. However, if the Group should 
fail to meet new and existing market or governmental requirements, this may reduce the demand for its 
products which, in turn, may have a material adverse effect on the Group. 
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3.1.10 Change in smolt prices could have an adverse impact on the Company’s business and its 
financial position 

The Group's financial position and future prospect are dependent on the price of smolt. The Smolt price 
has historically been much more stable than the price for large salmon for human consumption. In a normal 
Smolt market, the price per unit is strongly linked to the size of the fish (NOK/ per gram). The Group 
assumes that the market price will continue to be linked to the smolt size but will always be subject to the 
balance between total supply and demand.  

No assurance can be given that the demand for smolt will not decrease in the future. The entrants of new 
producing geographical areas or the issuance of new production licenses could result in a general 
overproduction in the industry. Short term or long-term decreases in the price of smolt may have a material 
adverse effect on the business, financial condition, prospects, results of operations of the Group. 

3.2 Risks related to laws and regulations 

3.2.1 The Group is subject to extensive regulations 

The Group's smolt production at its RAS facility at Kvam is subject to extensive regulations relating to 
environmental protection, food safety, hygiene, and animal welfare (among other Global GAP certification). 
Further, smolt farming is strictly regulated by licenses and permits granted by the authorities. Future 
changes in the laws and regulations applicable to the Group can be unpredictable and are beyond the 
control of the Group. Such changes could imply the need to materially alter the Group's operations and set-
up and may prompt the need to apply for further permits, which could in turn have a material adverse effect 
on the business, financial condition, results of operations, prospects, or cash flow of the Group. For 
example, the authorities may introduce further regulations for the operations of the Group's facilities, e.g. 
regarding standards for production facilities, capacity requirements, feed quotas, fish density, site allocation 
conditions or other parameters for production, which may negatively impact the Group. Further, any 
changes in applicable tax laws and regulations could negatively affect the Group. For example, changes 
that result in a materially higher effective tax rate on earnings could have material adverse effects on the 
Group's financial results.  

3.2.2 Risk relating to the Group's current and future expected licences 

The Group is to a significant extent dependent on maintaining its current licenses (also known as 
concessions) to operate its RAS facility and to sustain and expand its revenues and business in accordance 
with its expansion plans. There are strict requirements relating to the granting of such licenses. Once a 
license is granted, the Group is from that point subject to strict regulations when it comes to the operation 
of its licensed smolt farms. The Group has not experienced any rejections of its license applications, or 
withdrawal of issued licenses. However, there can be no assurances that the Group will maintain its current 
licenses or be granted the necessary future licenses to sustain or expand its operations in the future. Any 
failure of maintaining current licenses or being issued necessary future licenses may have a material 
adverse impact on the Group's business, financial conditions, results of operation and liquidity. 

3.2.3 Environmental risk  

The Group's operations at its RAS facility at Kvam are subject to environmental requirements which govern, 
among other matters, wastewater discharges, solid and hazardous waste management, and the use, 
composition, handling, distribution, and transportation of hazardous materials. Many of these laws and 
regulations are becoming increasingly stringent, and the cost of compliance, including penalties if the Group 
fails to comply with these requirements, can be expected to increase over time. Breach of environmental 
requirements may lead to fines or, in the event of serious and protracted breaches, revocation of a 
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production license. The Group is dependent on obtaining and keeping its production licenses. Thus, a 
breach of appliable environmental requirements may have a material adverse impact on the Group's 
business, financial conditions, results of operation and liquidity. 

3.3 Risk related to financing and financial situation 

3.3.1 Funding may not be available on favourable terms in the future, or at all 

The Group's business and future is capital intensive and, to the extent the Group does not generate 
sufficient cash from operations in the long term, the Group may need to raise additional funds through 
public or private debt or equity financing to execute the Group's growth strategy and to fund capital 
expenditures. Adequate sources of capital funding might not be available when needed or may only be 
available on unfavourable terms, or not available at all. If funding is insufficient at any time in the future, the 
Group may be unable to fund maintenance requirements and acquisitions, take advantage of business 
opportunities or respond to competitive pressures, any of which could adversely impact the Group's results, 
financial condition, cash flow and prospects. 

3.3.2 Restrictive covenants under the Group’s funding arrangements  

The Group is funded with a long-term bullet loan from Collector Bank AB where there are non-financial 
performance covenants connecting to the Group’s financial performance. The Group achieved a waiver for 
an extension of 1m NOK million instalment due 31st December 2022 which was paid ending January 2023 
in accordance with the approved waiver. The Group may not be able to comply with existing or additional 
covenants. Such non-compliance could lead to the lender’s acceleration of the outstanding amounts under 
the Term Loan, which may have a material adverse effect on the Group's results, financial condition, cash 
flow and prospects. 

3.4 Risk related to the Shares 

3.4.1 Risk relating to the fluctuating Share price 

The trading volume and price of the Shares could fluctuate significantly. Some of the factors that could 
negatively affect the Share price or result in fluctuations in the price or trading volume of the Shares include, 
for example, changes in the Company's actual or projected results of operations or those of its competitors, 
changes in earnings projections or failure to meet investors' and analysts' earnings expectations, investors' 
evaluations of the success and effects of the Company's strategy, as well as the evaluation of the related 
risks, changes in general economic conditions or the equities markets generally, changes in the industry in 
which the Company operates, changes in shareholders and other factors. This volatility has had a 
significant impact on the market price of securities issued by many companies. Those changes may occur 
without regard to the operating performance of these companies. The price of the Shares may therefore 
fluctuate due to factors that have little or nothing to do with the Company, and such fluctuations may 
materially affect the price of the Shares. Further, major sales and/ or trades of Shares by major 
shareholders could also negatively affect the market price of the Shares. As a result, investors may lose all 
or part of their investment in the Shares. 

3.4.2 Risks relating to illiquid market for trading Shares 

No assurances can be made that there will continue to be a liquid market for the Shares. If such market 
fails to be sustained, it would have a negative impact on the price of the Shares. Investors would not be in 
a position to sell their Shares quickly, at the market price or at all if there is no active trading in the Shares. 
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3.4.3 Risk relating to future issues of Shares or other securities in the Company 

It is possible that the Company will decide to offer new Shares or other securities in order to finance new 
capital-intensive investments in the future, in connection with unanticipated liabilities or expenses, or for 
any other purposes. While holders of Shares are generally entitled to full pre-emptive rights unless these 
rights are limited or excluded either by virtue of Norwegian law, or a resolution of the General Meeting (or 
in some cases the Supervisory Board) in accordance with the Articles of Association, any such offering 
would reduce the proportionate ownership and voting interests of holders of Shares (if they do not 
participate in such offering in full) as well as reduce the earnings per Share and the net asset value per 
Share of the Company. Further, any offering by the Company could have a material adverse effect on the 
market price of the Shares. As a result, investors may lose all or part of their investment in the Shares. 

The Company may limit or exclude shareholders’ pre-emptive right. In addition, securities laws in certain 
jurisdictions may prevent shareholders in such jurisdictions from participating in such securities offerings



 

16 

 

4. PRESENTATION OF THE COMPANY AND ITS BUSINESS  

4.1 About BioFish Holding AS 

The Company is a private limited company organized and existing under the laws of Norway pursuant to 
the Norwegian Private Limited Companies Act, with its registered office at Leirvikveien 34A, 5179 Godvik, 
Norway and organization number in the Norwegian Register of Business Enterprises 916 944 748. The 
Company’s LEI code is 549300BU24YQIH7G3038. The Company's main telephone number at its 
registered office is +47 483 81 546. The Company’s website can be found at www.BioFish.no. 

The Company was incorporated in Norway as a private limited company on 17 March 2016. On 3 August 
2021, the Company was admitted to trading on Euronext Growth Oslo, a multilateral trading facility operated 
by Oslo Børs ASA under the ticker code "BFISH" with ISIN NO0010955198.  

The Company’s register of shareholders in VPS is administrated by DNB Bank ASA, Dronning Eufemias 
gate 30, 0191 Oslo, Norway, telephone number +47 915 04800. 

4.2 Overview of the Company’s business 

4.2.1 General 

BioFish is a Norwegian independent producer of post-smolt – juvenile fish destined for aquaculture facilities, 
based in Kvam on the Norwegian west coast. The Company consists of a land-based production facility 
with a hatchery, feeding station, on-growing and vaccination stations, producing smolt and post-smolt in 
closed-containment systems (CCS). The facility uses a combination of fresh- and sea- water. BioFish 
produces smolt and post-smolt, which is currently being sold to Norwegian salmon farming companies.  

The Group’s customers are typically salmon farming companies on the west coast of Norway, but BioFish 
also deliver smolt to salmon farms along the entire Norwegian coast line and may deliver its products to 
customers across Northern Europe.     

Biofish has since 2016 delivered more than 7 million smolt, and post-smolt, with batches up to 550 grams 
in average weight, to several different customers. The Group’s production mainly consists of post-smolt, 
which provides for a better utilization of the Group’s maximum allowed biomass (MAB). 

4.2.2 The Company’s production facilities  

The Company’s production facilities consist of a land-based production facility with a hatchery, feeding 
station, on-growing and vaccination stations, producing smolt and post-smolt in closed-containment 
systems (CCS). The facility uses a combination of fresh- and sea- water. BioFish produces smolt and post-
smolt, which is currently being sold to Norwegian salmon farming companies. BioFish is planning for 
expansion of its production – from 150 to up to 2,200 ton annually – by fully utilizing current facilities as well 
as expanding current facilities.  

The production facility uses a Recirculating Aquaculture System (RAS), which recycles at least 99% of the 
water used. Wastewater (from fresh sources) is treated, and the waste is used as fertilizer on the local 
farms or can be used in waste-to-energy facilities, a prototype of which the Group is currently developing. 
In addition to mechanical filters there is also UV-radiation, Ozon in place to treat the production-water. This 
reduces the risks of production considerably compared to producing at sea where the sea farmers cannot 
control what comes in the production waters. 
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4.2.3 Business strategy and strategic objectives  

BioFish is building its company on a philosophy of circular economy, 
whereby materials are processed and re-used as much as possible. 
It has a vision of zero (or close to zero) emissions in its supply chain. 
BioFish acquired its production facility in 2016 and upgraded it from 
a flow-through to a Recirculating Aquaculture System (RAS). RAS 
allows the Group to reduce water usage significantly compared to 
conventional systems. Producing bigger post-smolt makes the smolt 
more resilient when it is transported into sea-pens and the fish will 
perform better. In addition, the production time at sea will be 
significantly reduced. 

The Group is currently in the completion phase of an expansion of its 
production facility which will allow the Company to increase its 
production from 150 to 2,200 ton on an annual basis. Completion of 
the expansion project is estimated to first half 2023, while full 
production volume is estimated to around 500 - 750 tons for the full 
year of 2023.   

BioFish has been certified through the Global G.A.P. Aquaculture Standard since 2016, which is a globally 
recognised standard for production of farmed fish with focus on securing safe and traceable seafood to 
consumers, and a responsible production with regards to animal welfare, environment, employees and the 
society. 

4.2.4 Regulatory environment  

The Company's operations are subject to numerous laws and regulations, which are special for aquaculture 
operations, including salmon hatcheries.  

BioFish holds all the required permits and licenses with regard to its current production facility.  

Aquaculture production in Norway require various licenses and permits. BioFish is dependent on licenses 
in order to conduct its business. BioFish currently holds a non-time limited aquaculture licence to produce 
up to 5 million smolt on an annual basis. The maximum yearly feed consumption under the license is 2.200 
tons. 

BioFish was granted a perpetual freshwater license from the Norwegian Water Resources and Energy 
Directorate to withdraw the necessary water for such extended production capacity in 2020. BioFish is in 
the process of regulating more land for land-based aquaculture production, and the municipality has started 
the regulation process which is estimated to be finalised in 2023. The Group’s strategy is to produce post-
smolt, but BioFish has in addition applied for food-fish license.   

4.2.5 Legal proceedings 

From time to time, the Company may become involved in litigation, disputes and other legal proceedings 
arising in the normal course of business, principally personal injury, property casualty and cargo claims. 
The Company expects that these claims would be covered by insurance, subject to customary deductibles. 
Such claims, even if lacking merit, could result in the expenditure of significant financial and managerial 
resources. 

Neither the Company nor any other company in the Group is or has been involved in any legal, 
governmental or arbitration proceedings which may have or have had significant effects on the Company's 
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and/ or the Group’s financial position or profitability. The Company is not aware of any such proceedings 
that are pending or threatening.  

4.3 History and important events  

The table below provides an overview of key events in the history of the Group: 

Year Event 

2020 

 
• Granted perpetual freshwater license from the Norwegian Water 

Resources and Energy Directorate 
 

2021 

 
• Granted a permit from the county governor to produce up to 2,200 

tons p.a.  
 

• Entered into an addendum to the ground lease agreement for the 
land area of its current facilities, granting the Group rights to 
additional land area for a potential extension of its production 
facilities, which may allow for a total production of up to 10,000 tons 
p.a.    
 

2021 
• On 3 August 2021, the Company was admitted to trading on 

Euronext Growth Oslo, a multilateral trading facility operated by Oslo 
Børs ASA under the ticker code "BFISH" with ISIN NO0010955198. 

2022 • Company secured a production license for up to 5 million smolt 

2023 • The Company completed a private placement, raising NOK 55 million 
by issuing 55,000,000 new shares in the Company  

4.4 Material contracts  

4.4.1 Supply agreement – fish eggs 

The company has at least two suppliers for fish eggs where there are long-term delivery obligations. 

4.4.2 Customer agreements 

The Group has entered into the following material customer agreements for the delivery of smolt to salmon 
farming companies: 

(i) A frame agreement with Engesund Fiskeoppdrett under which the Group shall deliver a yearly 
volume of up to 600’ post-smolt, for the period between 2019 and 2023. 

(ii) BioFish is also a member of Havbrukspartner which is a network providing the Group with 
demand for smolt by potential customers.  

(iii) BioFish has entered into post-smolt agreement with Bolaks under which the Group shall deliver 
post-smolt during first half year 2023 and in 2024. 
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(iv) BioFish is working also in the spot market and is working on securing more long-term contracts 
as long with increasing production. 

4.4.3 Third party material contracts 

No company in the Group has entered into any material contract outside the ordinary course of business. 
Further, the Group has not entered into any other contract outside the ordinary course of business that 
contains any provision under which any member of the Group has any obligation or entitlement that is 
material to the Group as of the date of this Prospectus. 

4.5 Competition 

Norwegian authorities have granted approx. 190 smolt production licenses, and there are currently approx. 
165 active locations or facilities in Norway producing smolt for use in harvest size fish production of salmon 
and/ or trout. The various locations are run by different companies, where size, ownership structure and 
affiliation vary from companies that own and operate one single smolt production facility, to fully integrated 
companies producing smolt for their own salmon farms, with the largest player holding permits and 
operations of 27 different smolt production sites.  

On an annual basis, the total number of smolt produced in Norway is about 355 million units of Atlantic 
Salmon smolt and 22 million units of Trout smolt, with an increased demand for post-smolt. For further 
information on the Norwegian smolt marked, please refer to the website of the Norwegian Directorate of 
Fisheries (Nw: Fiskeridirektoratet): https://www.fiskeridir.no/Tall-og-analyse/Statistikkbanken. 

As freight of smolt is expensive and involves an increased mortality risk, the geographical location of a 
smolt production facility is important for a producer’s competitive strength. As the Group’s production facility 
is located in close proximity to several salmon farming facilities with an increased demand for smolt and 
post smolt, and there are no other comparable smolt-/ post-smolt producers in the area, the Group regards 
its competitive position to be very good.    

4.6 Planned investments 

The Group plans to invest NOK 30 - 50 million in finalizing its current RAS facility in 2023. The investment 
will increase the Group’s annual production capacity of post-smolt up to 2,200 tons.  

4.7 Real property 

The Group currently leases the grounds for its production facility, registered with cadastral unit number 95 
and property unit number 78, and with cadastral unit number 95 and property unit number 49, both in Kvam 
municipality (the "Property") under a ground lease agreement entered into with BioFish Aquafarm AS 
("BioFish Aquafarm"), a company owned and controlled by Morten Harsvik (board member of the 
Company) and Torbjørn Skulstad (CEO and board member of the Company), dated 1 May 2021 (the 
“Ground Lease Agreement”). The annual fee payable by the Company under the Ground Lease 
Agreement amounts to NOK 2 million. All buildings and offices forming part of the production facility are 
owned and leased by BioFish AS, a 100 percent subsidiary of the Company.  

The Company has entered into an agreement (the "Purchase Agreement") with BioFish Aquafarm AS for 
the Company's purchase of the Property through the purchase of 100% of the shares in land-owning entity, 
currently under incorporation, being the owner of the Property (the "Real Estate Company"), for a purchase 
price in the amount of NOK 12,750,000 (the "Transaction"). The Purchase Agreement is expected to be 
completed and the Property is expected to be transferred to the Company within the second quarter of 
2023.  
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5. SELECTED FINANCIAL AND OTHER INFORMATION  

5.1 Introduction and basis for preparation 

The following selected financial information has been extracted from the Groups’ consolidated audited 
financial statements as of and for the year ended 31 December 2021, and from the Company's unaudited 
first half- year report of 2022 (the “Financial Statements”).  

The selected financial information included herein should be read in connection with and is qualified in its 
entirety by reference to the Financial Statements. The official versions of the Financial Statements, which 
are prepared in Norwegian, are available on the Company’s website; https://biofish.no/.  

5.2 Statement of comprehensive income 

The table below sets out selected data from the Group’s audited statement of comprehensive income for 
the year ended 31 December 2021 and the Company's unaudited half- year report 2022.  

In NOK 

Selected statement of comprehensive 
income and other comprehensive 
income information 

Half-yearly report  
30 June 2022 

(unaudited) 

Year ended 
31 December 2021 

(audited) 
Operational income 3 950 675 18 329 596 
Other income  0 
Total income  18 329 596 
Inventory expenses  11 400 405 
Salary expenses 1 397 265 2 122 646 
Depreciation on fixed assets 1 200 000 400 000 
Other operational expenses  12 279 146 
Total operating expenses 17 793 408 26 202 197 
Operating profit (loss) - 13 842 733 - 7 872 602 
Finance interests  88 453 
Other financial income  0 
Financial expenses   0 
Other financial expenses  - 125 967 
Net finance - 207 388 - 37 514 
Ordinary result before taxes - 14 050 121 - 7 910 116 
Tax 0 2 123 011 
Net result for the year - 14 050 121 - 5 787 105 

 

5.3 Statement of financial position 

The table below sets out selected data from the Group’s audited statement of financial position as of the 
year ended 31 December 2021 and the Company's unaudited first half- year report of 2022.  
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In NOK 

Selected statement of financial position 
information 

Half-yearly report  
30 June 2022 

(unaudited) 

Year ended 
31 December 2021 

(audited) 
ASSETS   
Fixed assets   
Land, buildings, and other property  0 
Property, plant and equipment 173 175 360 148 749 891 

Total fixed assets 173 175 360 148 749 891 
Financial fixed assets   
Investments in associates  0 

Other non-current receivables  0 

Total financial fixed assets  0 
Sum fixed assets  148 749 891 

Current assets   
Inventory 17 855 587 15 182 177 
Receivables   

Customer receivables  5 085 921 

Other receivables  3 437 258 

Total receivables 4 789 949 8 523 179 
Bank, cash and other cash items 12 656 468 49 558 927 

Total current assets 35 302 004 73 264 283 

TOTAL ASSETS 208 477 364 222 014 174 
 
EQUITY AND LIABILITIES 

  

Equity   
Share capital  13 400 000 
Other paid in capital  137 940 000 
Sum equity 151 340 000 151 340 000 

Retained earnings   
Other equity  7 024 764 
Total retained earnings - 7 028 357 7 024 764 

Total equity 144 311 643 158 364 764 
Debt   
Accrual for liabilities   
Deferred tax 1 587 789 1 587 789 
Sum accrual for liabilities  1 587 789 
Bond loan  0 
Debt to financial institutions 57 000 000 59 000 000 
Sum non-current debt 58 587 789 60 587 789 
Current debt   

Debt to financial institutions  1 240 

Vendors 8 545 221 1 221 776 
Payable tax  0 
Public fee and taxes  641 516 
Other current debt - 2 967 286 1 197 089 
Sum current debt 5 577 935 3 061 624 
Total debt 64 165 724 

 
63 649 410 

Total equity and total debt 208 477 364 222 014 174 
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5.4 Cash flows 

The table below sets out selected data from the Company’s audited cash flow statements for the financial 
year ending 31 December 2021, as well as the Company's unaudited first half- year report of 2022. 

 Half-yearly report  
30 June 2022 

(unaudited) 

Year ended  
31 December 2021 

(audited) 
In NOK   

Profit/(loss) before taxation - 14 050 121 - 7 910 116 
Tax for the period  0 
Ordinary depreciation and amortization 1 200 000 400 000 
Changes in account receivables, account 
payables 

1 059 820 - 820754 

Changes in other current 
receivables/liabilities 

113 311 - 64 791 888 

Net cash flow from operating activities - 11 676 990 - 72 384 758 
Purchases of fixed assets and intangibles - 23 225 469 - 28 433 701 

Net cash flow from investment activities - 23 225 469 - 28 433 701 

Borrowings, non-current liabilities  59 400 000 
Borrowings, current liabilities   
Repayment of liabilities  - 52 000 000 
Net change in bank overdraft   
Change in equity   
Net financial items   

Costs initial public offering  - 8 000 000 

Paid-up capital from initial public offering  150 500 000 

Net cash flow from financing activities - 2 000 000 149 900 000 
   
Net change in cash and cash equivalents - 36 902 459 49 081 541 
Cash and cash equivalents at start of the 
period 

49 558 927 477 389 

Cash and cash equivalents at end of the 
period 

12 656 468 49 558 927 

 

5.5 Auditor 

The Company’s auditor is Ernst & Young AS with registration number 976 389 387, with its registered 
address at Dronning Eufemias gate 6A, 01091 Oslo, Norway (“EY”). The partners of EY are members of 
Den Norske Revisorforening (The Norwegian Institute of Public Accountants). EY has been the Company’s 
auditor since 2021. 

The financial statements for the year ended 31 December 2021 has been audited by EY, and the auditor’s 
report is included together with the financial statements for the year ended 31 December 2021 and the 
unaudited first half- year report of 2022 in Appendix B and C.  
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6. BOARD OF DIRECTORS, MANAGEMENT, EMPLOYEES AND CORPORATE 
GOVERNANCE  

6.1 Introduction 

The General Meeting is the highest authority of the Company. All shareholders in the Company are entitled 
to attend and vote at General Meetings of the Company and to table draft resolutions for items to be 
included on the agenda for a General Meeting. 

The overall management of the Company is vested in the Company’s Board of Directors and the Company’s 
Management. In accordance with Norwegian law, the Board of Directors is responsible for, among other 
things, supervising the general and day-to-day management of the Company’s business ensuring proper 
organization, preparing plans and budgets for its activities ensuring that the Company’s activities, accounts 
and assets management are subject to adequate controls and undertaking investigations necessary to 
perform its duties. 

The Management is responsible for the day-to-day management of the Company’s operations in 
accordance with Norwegian law and instructions set out by the Board of Directors. Among other 
responsibilities, the Company’s managing director, is responsible for keeping the Company’s accounts in 
accordance with existing Norwegian legislation and regulations and for managing the Company’s assets in 
a responsible manner. In addition, the managing director must according to Norwegian law, brief the Board 
of Directors about the Company’s activities, financial position, and operating results at a minimum of one 
time per month. 

6.2 The Board of Directors 

6.2.1 Overview of the Board of Directors 

The current Board of Directors consist of 4 Board Members, as listed in the table in section 6.2.2 below. 

Over time, the Company plans to ensure that the composition of the Board of Directors are in compliance 
with the independence requirements of the Norwegian Code of Practice for Corporate Governance last 
updated 17 October 2018 (the “Corporate Governance Code”), meaning that (i) the majority of the 
shareholder-elected members of the Board of Directors are independent from the Company’s executive 
management and material business connections, (ii) at least two of the shareholder-elected members of 
the Board of Directors are independent of the Company’s main shareholders (shareholders holding 10% or 
more of the shares in the Company), and (iii) no member of the Company’s executive management serve 
on the board of directors. 

As at the date of this Prospectus, none of the members of the Board of Directors hold any options or other 
rights to acquire Shares. 

6.2.2 The Board of Directors  

The Company’s registered business address, Leirvikveien 34A, 5179 Godvik, Norway, serves as business 
address for the members of the Board of Directors in relation to their directorship in the Company. The 
names and positions of the current Board Members are set out in the table below.  
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Name Position Served since Term 
expires 

Shares Options Comments 

       
Tor Haldorsen Chairperson 3 August 2021 N/A See 

comment 
section  

0 Haldorsen holds 13,950 
shares in the Company 
personally. In addition, 
Haldorsen holds 
210,697 shares in the 
Company through  his 
holding company Toha 
Shipping AS.  

Morten 
Harsvik 

Board 
Member 

22 June 2017 N/A See 
comment 
section  

0 Harsvik is an indirect 
shareholder in the 
Company through his 
holding company Yme 
Fish AS/ Yme Holding 
AS, which holds 
3.200.000/ 1.000.000 
shares in the Company. 
Yme Fish AS further 
holds 40% of the shares 
in BioFish Aquafarm, 
which holds 2.527.410 
shares in the Company. 

Torbjørn 
Skulstad 

Board 
Member 

17 March 2016 N/A See 
comment 
section  

0 Skulstad is an indirect 
shareholder in the 
Company through 
Monaco Invest AS, 
which holds 3,200.000 
shares in the Company. 
Monaco Invest AS 
further holds 60% of the 
shares in BioFish 
Aquafarm, which holds 
2.527.410 shares in the 
Company. Skulstad is 
also the Manging 
Director of the 
Company.  

Terje 
Christian 
Fatnes 

Board 
Member 

27 January 
2022 

N/A See 
comment 
section 

 Fatnes holds 200.000 in 
the Company through 
his fully owned holding 
company, TEF Invest 
AS. Fatnes further 
represents Awilco AS 
on the board of 
directors. Awilco AS 
holds 11,419,769 
shares in the Company. 
 

In a board meeting held 10 February 2023, the Board of Directors resolved to propose that a new Board of 
Directors is elected and called for an extraordinary general meeting in the Company to be held 17 February 
2023. If the Board of Director’s proposal is approved by the extraordinary general meeting, the Company’s 
Board of Directors will be as follows: 
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Name Position Served since Term 
expires 

Shares Options Comments 

       
Torbjørn 
Gjelsvik 

Chairperson - N/A 0 0  

Tor Haldorsen Board 
Member 

3 August 2021 N/A See comment section in 
the overview of the 
current Board of 
Directors 

0  

Torbjørn 
Skulstad 

Board 
Member 

17 March 2016 N/A See comment section in 
the overview of the 
current Board of 
Directors 

0  

Jens-Julius 
Nygaard 

Board 
Member 

- N/A See comment section 0 Nygaard holds 
151,000 shares 
in the Company. 
Nygaard 
represents 
Awilco AS on the 
board of 
directors. Awilco 
AS holds 
11,419,769 
shares in the 
Company. 

Bent-Are 
Brunes Ratvik 

Board 
member 

- N/A See comment section 0 Ratvik 
represents 
Stoksund AS on 
the board of 
directors. 
Stoksund AS 
holds 8,500,000 
shares in the 
Company.  

 

6.2.3 Brief biographies of the Board Members 

Set out below are brief biographies of the current Board Members, Mr. Gjelsvik, Mr. Nygaard, and Mr. 
Ratvik, including their relevant management expertise and experience, an indication of any significant 
principal activities performed by them outside the Company and names of companies and partnerships of 
which a Board Member is or has been a member of the administrative, management or supervisory bodies 
or partner the previous five years.  

Tor Haldorsen – Chairperson  

Mr. Haldorsen has extensive experience with corporate finance and financing from leading roles in DNB 
Bank ASA, and as a director in First Securities/ Swedbank and as CEO in Norne Securities AS. Haldorsen 
is currently the managing partner of Coast Corporate AS which provides financial consultancy services to 
mid-size businesses, mainly on the Norwegian west coast. Haldorsen has an MBA in finance from NHH 
Norwegian School of Economics and is an accredited financial analyst (AFA). 
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Current directorships and senior management 
positions  

Coast Corporate AS (CEO and chairman of the board), 
Toha Shipping AS (chairman of the board) ESSB AS 
(board member) 

Previous directorships and senior management 
positions last five years  

Norne Securities AS (CEO), Kokstad Holding AS 
(board member)   
 

 

Morten Harsvik – Board Member 

Mr. Harsvik is a lawyer with specialization within maritime law. Since 1999 Harsvik has run his own law firm 
and is also the founder of Multi Solutions AS (service provider to the shipping and oil gas industry) Harsvik 
has also worked for GARD, which was the world’s largest P&I Club within the Oil Gas sector at that time, 
and the Norwegian Maritime Directorate.  

Current directorships and senior management 
positions 
 

Yme Holding AS (general manager and chairman), 
Næringsutleie AS (general manager and chairman), 
Multi Solutions AS (board member), Yme Fish AS 
(chairman), BioFish Holding AS (board member), 
BioFish AS (chairman), BioFish Aquafarm AS (board 
member), ProBio AS (board member). 

Previous directorships and senior management 
positions last five years 

Fonna Eigedom AS (chairman), Maristova Hoteldrift 
AS, Entagreen AS.    

Mr. Harsvik was the general manager and a board member of Entagreen AS in August 2017 when such 
company declared bankruptcy.    

Torbjørn Skulstad - Board member  

Torbjørn Skulstad has more than 20 years’ experience in finance and operations management within start-
ups and globally recognized organizations. In the period from 2010 to 2016 he held the position as CFO for 
Oceanteam ASA, listed on Oslo stock exchange.  Prior to this he worked as Chief Group Accountant in 
OPU and as a Senior Certified Public Accountant for BDO. Mr. Skulstad is a Business Developer/IFRS 
specialist for Escali, developing data analyses through Power BI as a Certified Public Accountant.  

Torbjørn Skulstad is currently the CEO of Stacc Escali AS which provides financial software solutions for 
all financial instruments. Skulstad has attended Oslo Børs’ stock exchange course for board members and 
thus has good knowledge of the continuing obligations for issuers. Torbjørn Skulstad is the brother of the 
managing director of BioFish AS, Ole Fredrik Skulstad. 

Current directorships and senior management 
positions 
 

Stacc Escali AS (general manager), BioFish AS (board 
member), BioFish Holding AS (board member), 
Loddefjord IL (chairman), BioFish Aquafarm AS 
(chairman), Monaco Invest AS (chairman), ProBio AS 
(chairman).  

Previous directorships and senior management 
positions last five years 

Oceanteam ASA (CFO), Dot Holdings AS (board 
member), Oceanteam Bourbon 4 AS (board member), 
Oceanteam Bourbon 101 AS (board member), Dot 
Shipping AS (board member), Oceanteam Bourbon 
Investments AS (board member), North Ocean 309 AS 
(board member), KCI The Engineer (board member).  
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Terje Christian Fatnes – Board Member  
Terje Christian Fatnes is a manager of Awilhelmsen AS, which owns Awilco AS. Fatnes holds a Master of 
Science in Business and Economics from the Norwegian School of Economics (NHH). Fatnes has more 
than 20 years of experience from SEB Markets. He is a board member of Norsk Vannkraft AS. 
 

Current directorships and senior management 
positions 
 

Tef Invest AS (chairperson), Saferock AS (board 
member), BioFish Holding AS (board member), 
Bergen Carbon Solutions AS (board member), Norsk 
Vannkraft AS (board member).  

Previous directorships and senior management 
positions last five years 

N/A 

Torbjørn Gjelsvik – Chairperson with effect from 17 February 2023 – pending EGM approval  
Mr Gjelsvik is a lawyer with a law degree from University of Bergen, former partner of two major law firms 
in Norway. He has more than 20 years of experience from the fish farming industry in Norway and Iceland 
as a lawyer, advisor, board member and investor, and hold several board positions in the fish farming 
industry. He is a Norwegian citizen living in Bergen 
 

Current directorships and senior management 
positions 
 

Salmona AS (chair of the board), Norway King Crab 
AS (chair of the board), Infund AS (board member), 
Folla Utvikling AS (char of the board), Smir AS (chair 
of the board), Jarbtech Solution Group AS (chair of the 
board), Blom Fiskeoppdrett AS 8chair of the board), 
Strømsnes Akvakultur AS (chair of the board),  

Previous directorships and senior management 
positions last five years 

Rongesund Utvikling AS (chair of the board). 

 
Jens-Julius Nygaard – Board member with effect from 17 February 2023 – pending EGM approval  
Mr. Nygaard is the CEO of Awilco AS. He has 18 years of experience from shipping and investment 
companies through various positions in the Awilco group of companies. Mr. Nygaard has a BA Honours in 
Finance from University of Strathclyde in Glasgow and an MSc in Shipping, Trade & Finance from CASS / 
Bayes Business School in London. Mr Nygaard is a member of the board of Integrated Wind Solutions ASA 
and Awilco LNG ASA. Mr. Nygaard is a Norwegian citizen. 
 

Current directorships and senior management 
positions 
 

Wind Solutions ASA (board member), Awilco LNG ASA 
(board member), Integrated Wind Solutions ASA 
(board member), A. Wilhelmsen Foundation (board 
member), Carnegie Hero Fund (board member), Oslo 
Shipowners' Association (board member) 

Previous directorships and senior management 
positions last five years 

N/A 

Bent-Are Brunes Ratvik – Board member with effect from 17 February 2023 – pending EGM 
approval  
Mr. Ratvik has more than 10 years’ experience from the aquaculture industry, and currently holds the 
position as operation manager of Columbi Salmon AS. Mr. Ratvik holds a professional degree in ship 
administration and management from Trondheim Technical  Vocational School.    
 

Current directorships and senior management 
positions 
 

 Trøndersmolt AS (general manager), Columbi Salmon 
AS (operation manager) 

Previous directorships and senior management 
positions last five years 

N/A 
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6.3 Management  

6.3.1 Overview 

The Group’s management team consists of three individuals. The Company’s registered business address, 
Leirvikveien 34A, 5179 Godvik, Norway, serves as business address for all members of Management in 
relation to their positions with the Group. The names of the members of Management as of the date of this 
Prospectus, and their respective positions, are presented in the table below: 

Name Current 
position 
within the 
Company 

Employed with 
the Company 
since 

Shares 
(excluding 
any 
Offer Shares) 

Options Comments 

      
Torbjørn 
Skulstad 

Managing 
Director of the 
Company 

March 2021 See comment 
section.  

0  Skulstad is an indirect 
shareholder in the Company 
through Monaco Invest AS, 
which holds 3.200.000 
shares in the Company. 
Monaco Invest AS further 
holds 60% of the shares in 
BioFish Aquafarm, which 
holds 2.527.410 shares in 
the Company. Skulstad is 
also the Manging Director of 
the Company.  

Ole Fredrik 
Skulstad 

Managing 
Director of 
BioFish AS 

September 2016 See comment 
section 

0 Skulstad is an indirect 
shareholder in the Company 
through Monaco Invest AS, 
which holds 3,200,000 
shares in the Company. 
Further, he is an indirect 
shareholder in the Company 
through Hexatechr AS, which 
holds 13.930 shares in the 
Company. Skulstad holds 40 
shares, equalling 40% of the 
shares in Hexatechr AS. 
Further, Skulstad privately 
holds 33.664 shares in the 
Company.  

      
Ralf 
Kröckel 

Operational 
Manager of 
the Group 

September 2016 0 0  

      

6.3.2 Brief biographies of the members of Management 

Set out below are brief biographies of the members of Management, including their relevant management 
expertise and experience, an indication of any significant principal activities performed by them outside the 
Group and names of companies and partnerships of which a member of Management is or has been a 
member of the administrative, management or supervisory bodies or partner the previous five years. 

Torbjørn Skulstad – Managing Director of the Company 
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Please refer to the biography set out in section 6.2.2 above. 

Ole Fredrik Skulstad – Managing Director of BioFish AS 

Ole Fredrik Skulstad has a PhD within field of aquaculture from the University of Bergen. He has been the 
Managing Director of BioFish AS since the company was established in 2016. Ole Fredrik Skulstad has 
previously worked as researcher for the Institute of Marine Research (IMR) and as a consultant for different 
fish farming companies. Ole Fredrik Skulstad is the brother of the managing director of the Company, and 
board member, Torbjørn Skulstad. 

Current directorships and senior management 
positions 
 

BioFish AS, BioFish Aquafarm AS, Monaco 
Invest AS. 

Previous directorships and senior management 
positions last five years 

N/A 

Ralf Kröckel – Operational Manager 

Mr. Kröckel has a master’s degree from the Fischereischule Königswartha in Germany He has several 
years of experience from fish farming both in Germany and Norway as Operational Manager in BioFish AS 
his main responsibility is the biology of the fish.  

Current directorships and senior management 
positions 
 

BioFish AS 

Previous directorships and senior management 
positions last five years 

N/A 

6.4 Conflicts of interests etc. 

As set out in Sections 6.2 “The Board of Directors” and 6.3 “Management”, board member Mr. Harsvik, the 
managing director of the Company and board member Mr. Torbjørn Skulstad, board member Mr. 
Haldorsen, and the managing director of BioFish AS, Mr. Ole Fredrik Skulstad, are major shareholders in 
the Company. Further, board member Mr. Fatnes represents Awilco AS, a major shareholder, on the board 
of directors. Other than this, there are currently no other actual or potential conflicts of interest between the 
Company and the private interests or other duties of any of the Board Members and the members of the 
Management. 

Except as disclosed in section 6.2.3 and 6.3.2, no Board Member or member of the Management has, or 
had, as applicable, during the last five years preceding the date of the Prospectus: 

• any convictions in relation to fraudulent offences; 

• received any official public incrimination and/ or sanctions by any statutory or regulatory authorities 
(including designated professional bodies) or was disqualified by a court from acting as a member of 
the administrative, management or supervisory bodies of a company or from acting in the 
management or conduct of the affairs of any company; or 

• been declared bankrupt or been associated with any bankruptcy, receivership,  liquidation, or been 
involved in companies put into administration  in his or her capacity as a founder, member of the 
administrative body or supervisory body, director or senior manager of a company; or 

• been selected as a member of the administrative, management of supervisory bodies or member of 
senior management of the Company’s major shareholders, customers, suppliers, or others. 
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7. CORPORATE INFORMATION AND DESCRIPTION OF SHARE CAPITAL 

The following is a summary of certain corporate information and material information relating to the Shares 
and share capital of the Company and certain other shareholder matters, including summaries of certain 
provisions of the Company’s Articles of Association and applicable Norwegian law in effect as of the date 
of this Prospectus. The summary does not purport to be complete and is qualified in its entirety by the 
Company’s Articles of Association and applicable law. 

7.1 Company corporate information 

The Company’s legal and commercial name is BioFish Holding AS. The Company is a private limited 
company organized and existing under the laws of Norway pursuant to the Norwegian Private Limited 
Companies Act. The Company’s registered office and domicile is in the municipality of Bergen, Norway. 
The Company was incorporated in Norway as a private limited company on 17 March 2016. The Company’s 
organization number in the Norwegian Register of Business Enterprises is 916 944 748, and the Shares 
are registered in book-entry form with the VPS under ISIN NO 001 0955198. The Company’s LEI code is 
549300BU24YQIH7G3038. 

The Company’s registered office is located at Leirvikveien 34A, 5179 Godvik, Norway and the Company’s 
main telephone number at that address is +47 483 81 546. The Company’s website can be found at 
www.BioFish.no. The content of www.BioFish.no is not incorporated by reference into and does not 
otherwise form part of this Prospectus. The Company’s register of shareholders in VPS is administrated by 
DNB Bank ASA, Dronning Eufemias gate 30, 0191 Oslo, Norway, telephone number +47 915 04800 (the 
"VPS Registrar").  

The business of the company is to own shares and units in other companies, including companies within 
the fishery and aquaculture sector, and all other associated activities. The company may acquire and sell 
shares and units and manage other companies through wholly or partly owned subsidiaries. 

7.2 Legal structure 

The Company is the parent company of the Group and its activities consist of holding shares in its directly 
owned operating companies and carry out head office functions of the Group. As such, the Company is 
wholly dependent on the business of the other companies in the Group, being the operating companies, in 
order to carry out its objective as described by this Prospectus. 

The Group’s operations are mainly carried out by the Company’s Norwegian registered wholly owned 
subsidiary, BioFish AS. In addition, the Group consists of ProBio AS. The activities of ProBio are primarily 
limited to research activities and technology development relating to smolt production.  

As of the date of this Prospectus, the legal structure of the Group is as set out in the below chart: 

 



 

31 

 

7.3 Share capital and share capital history  

As of the date of this Prospectus, the Company’s share capital is NOK 70,900,000 divided into 70,900,000 
Shares, with each Share having a nominal value of NOK 1. All the Shares have been created under the 
Norwegian Private Limited Companies Act and are validly issued and fully paid. 

The Company has one class of shares. There are no share options or other rights to subscribe for or acquire 
Shares from the Company. Neither the Company nor any of its subsidiaries directly or indirectly owns 
Shares in the Company. 

7.4 Authorisation to carry out subsequent offering and employee offering  

In an extraordinary general meeting of the Company held 23 January 2023 (the “January 2023 EGM”) the 
Board was granted the following authorisation to resolve the issue of new Shares in the Company: 

(i) The Board is authorized to increase the Company’s share capital with up to NOK 17,000,000 by 
issuing up to 17,000,000 new shares, each with a nominal value of NOK 1. 

(ii) The subscription price shall be NOK 1 per share giving a total maximum subscription amount of 
NOK 17,000,000. 

(iii) The power of attorney shall be utilized to issue shares in (i) a subsequent offering in connection 
with the Private Placement resolved by the general meeting under item 5 above, and (ii) a private 
placement towards employees of the Company and its subsidiaries. 

(iv) Existing shareholders' preferential rights pursuant to Section 10-4, cf. Section 10-5, of the 
Companies Act may be waived. 

(v) The Board will set out the further subscription terms. 

(vi) The power of attorney only allows capital increases against payment in cash. The power of attorney 
does not apply to mergers, cf. section 13-5 of the Companies Act. 

(vii) The power of attorney expires at the annual general meeting in 2023, but in any event not later 
than 30 June 2023.   

(viii) The Board is authorized to amend the Company’s Articles of Association to reflect the new 
number of shares and share capital upon use of the power of attorney. 

(ix) The resolution is conditional upon the resolution proposed in item 5 above, and the power of 
attorney can at the earliest be registered with the Register of Business Enterprises together with 
the share capital increase as per item 5 above. 

(x) The resolution is conditional upon the general meeting approving items 5, 6, 8, 9, 10 and 11. 

7.5 Authorisation to issue consideration shares  

Completion of the Transaction relating to the acquisition of the production facility at Kvam from BioFish 
Aquafarm AS is conditional upon the general meeting of the Company approving the authorisation to issue 
the Consideration Shares. 

The January 2023 EGM granted the Board the following authorisation to acquire consideration shares: 
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(i) The Board is authorized to increase the Company’s share capital with up to NOK 8,550,000 by 
issuing up to 8,550,000 new shares, each with a nominal value of NOK 1. 

(ii) The subscription price shall be NOK 1 per share giving a total maximum subscription amount of 
NOK 8,550,000. 

(iii) The power of attorney shall be utilized to issue shares the Consideration Shares to Biofish 
Aquafarm AS, a company incorporated in Norway (reg. nr. 921 289 901) with registered address 
at Leirvikveien 34A, 5179 Godvik Norwegian. 

(iv) Existing shareholders' preferential rights pursuant to Section 10-4, cf. Section 10-5, of the 
Companies Act may be waived. 

(v) The Board will set out the further subscription terms. 

(vi) The power of attorney expires at the annual general meeting in 2023, but in any event not later 
than 30 June 2023.   

(vii) The Board is authorized to amend the Company’s Articles of Association to reflect the new number 
of shares and share capital upon use of the power of attorney. 

(viii) The resolution is conditional upon the general meeting approving items 5, 7, 8, 9, 10 and 11. 

7.6 Other financial instruments 

Save for the Placement Warrants, the Company has not issued any financial instruments as of the date of 
this Prospectus. 

7.7 Shareholder rights 

The Company has one class of Shares in issue, and all Shares in that class provide equal rights in the 
Company, including the right to any dividends. Each of the Shares carries one vote. The rights attaching to 
the Shares are described in Section 7.8 “The Articles of Association and certain aspects of Norwegian law”. 

7.8 The Articles of Association 

The Company’s Articles of Association are set out in Appendix A to this Prospectus.  
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8. ADDITIONAL INFORMATION 

8.1 Auditor and advisors 

The Company’s independent auditor is Ernst & Young AS with registration number 976 389 387, and 
business address Dronning Eufemias gate 6A, 0191 Oslo, Norway (“EY”). The partners of EY are members 
of the Norwegian Institute of Public Accountants (Nw.: Den Norske Revisorforening). EY has been the 
auditor of the Company since 2022. 

Fearnley Securities AS (Dronning Eufemias gate 8, 0191 Oslo) is acting as Manager for the Subsequent 
Offering. 

Advokatfirmaet Haavind AS (Haakon VIIs gate 10, 0161 Oslo) is acting as legal counsel to the Company. 

8.2 Information sourced from third parties and expert opinions 

In this Prospectus, certain information has been sourced from third parties. The Company confirms that 
where information has been sourced from a third party, such information has been accurately reproduced 
and that as far as the Company is aware and is able to ascertain from information published by that third 
party, no facts have been omitted that would render the reproduced information inaccurate or misleading. 
Where information sourced from third parties has been presented, the source of such information has been 
identified. 

The Company confirms that no statement or report attributed to a person as an expert is included in this 
Prospectus. 

8.3 Documents on display 

Copies of the following documents will be available for inspection at the Company’s offices at Leirvikveien 
34A, 5179 Godvik, Norway, during normal business hours from Monday to Friday each week (except public 
holidays) and on the Company’s website www.BioFish.no for a period of twelve months from the date of 
this Prospectus: 

• The Company’s certificate of incorporation and Articles of Association; 

• All reports, letters, and other documents, historical financial information, valuations and statements 
prepared by any expert at the Company’s request any part of which is included or referred to in this 
Prospectus; 

• The historical financial information of the Company and its subsidiary undertakings for 2021; and 

• This Prospectus.  
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9. DEFINITIONS AND GLOSSARY 

In the Prospectus, the following defined terms have the following meanings: 

Application Period Commences at 09:00 hours (CET) on 15 February2023 
and closes at 16:30 hours (CET) on 28 February 2023. 
 

Articles of Association The Company’s articles of association. 
 

Board Members The members of the Board of Directors. 
 

Board of Directors The board of directors of the Company. 
 

CET Central European Time. 
 

Company BioFish Holding AS. 
 

Corporate Governance Code  The Norwegian Code of Practice for Corporate 
Governance last updated 17 October 2018. 
 

EEA The European Economic Area. 
 

Employee Offering The offering of up to 2,000,000 Offer Shares at an Offer 
Price of NOK 1 per Share. 

EU The European Union. 
 

EU Prospectus Regulation Regulation (EU) 2017/1129 of the European Parliament 
and of the Council of 14 June 2017 on the prospectus to 
be published when securities are offered to the public or 
admitted to trading on a regulated market, and repealing 
Directive 20014/71/EC. 
 

Euronext Growth A Norwegian multilateral trading facility operated by Oslo 
Børs ASA. 
 

Financial Statements The audited consolidated financial statements for the 
Group as of and for the year ended 31 December 2021, 
and the Group’s unaudited first half-year report of 2022  
 

General Meeting The general meeting of the shareholders in the Company. 
 

Ground Lease Agreement Has the meaning ascribed to such term in section 4.6.  
Group The Company and its consolidated subsidiaries. 

 
H2S Hydrogen sulphide 

LEI Legal Entity Identifier. 
 

Management The senior management team of the Company. 
 

MAB 
 

Maximum Allowed Biomass 

Manager Fearnley Securities AS. 
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Member States The participating member states of the European Union. 

 
MiFID II EU Directive 2014/65/EU on markets in financial 

instruments. 
 

NOK Norwegian Kroner, the lawful currency of Norway. 

Norwegian FSA The Financial Supervisory Authority of Norway (Nw.: 
Finanstilsynet). 
 

Norwegian Private Limited 
Companies Act 

The Norwegian Private Limited Companies Act of 13 
June 1997 no. 44 (Nw.: aksjeloven). 
 

Norwegian Securities Trading Act The Norwegian Securities Trading Act of 29 June 2007 
no. 75 (Nw.: verdipapirhandelloven). 
 

Norwegian Securities Trading Regulation Norwegian Securities Trading Regulations of 29 June 
2007 no 876 (Nw.: verdipapirhandelsforskriften). 
 

Offer Price The subscription price for the Offer Shares will be NOK 1 
per share. 
 

Offer Shares The shares offered in the Subsequent Offering and the 
Employee Offering. 
 

Oslo Børs Oslo Børs ASA, or, as the context may require, Oslo 
Børs, a Norwegian regulated stock exchange operated by 
Oslo Børs ASA. 
 

Payment Date The payment date for the Offer Shares, expected to be 
on 3 March 2023. 
 

Prospectus This Prospectus dated 14 February 2023. 
 

RAS Recirculating aquaculture system. 
Share(s) Means the shares of the Company, each with a nominal 

value of NOK 1, or any one of them. 
 

Subscription Form The Subscription Form to be used to apply for Offer 
Shares, attached to this Prospectus as Appendix D. 
 

Subsequent Offering  The offering of up to 15,000,000 Offer Shares at an Offer 
Price of NOK 1 per Offer Share.  
 

VPS The Norwegian Central Securities Depository (Nw.: 
Verdipapirsentralen). 
 

VPS account An account with VPS for the registration of holdings of 
securities. 
 

VPS Registrar DNB Bank ASA. 
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Appendix A – Articles of Association 
  



 

 

Dette dokumentet er utarbeidet både på norsk og 
engelsk. Dersom det skulle vise seg å være 
uoverensstemmelser mellom de to versjonene, skal 
den norske versjonen ha forrang. 

 This document has been prepared in both Norwegian 
and English. In case of any discrepancy between the 
two versions, the Norwegian version shall prevail. 

 
VEDTEKTER 

FOR 
BIOFISH HOLDING AS 

Org. nr. 916 944 748 
 

(vedtatt på ekstraordinær generalforsamling  
23. januar 2023) 

  
ARTICLES OF ASSOCIATION 

FOR 
BIOFISH HOLDING AS 
Reg. no. 916 944 748 

   
(adopted at the Extraordinary General Meeting  

23 January 2023) 

§ 1 Selskapets foretaksnavn 
 
Selskapets foretaksnavn er Biofish Holding AS. 
 

 § 1 Company name 
 
The name of the company is Biofish Holding AS. 
 

§ 2 Forretningskontor 
 
Selskapets forretningskontor er i Bergen kommune. 
 

 § 2 Registered office 
 
The registered office of the company is Bergen
municipality.  
 

§ 3 Virksomhet 
 
Selskapets virksomhet er å eie aksjer og andeler i 
andre selskaper, herunder selskaper innen fiskeri og 
havbruk, samt hva som hermed står i forbindelse. 
Selskapet kan kjøpe og selge aksjer og andeler og 
forvalte selskaper gjennom hel eller deleide 
datterselskaper. 

 § 3 Business purpose 
 
The business of the company is to own shares and units 
in other companies, including companies within the 
fishery and aquaculture sector, and all other associated 
activities. The company may acquire and sell shares and 
units and manage other companies through wholly or 
partly owned subsidiaries.  

§ 4 Aksjekapital  
 
Selskapets aksjekapital er NOK 70.900.000 fordelt på 
70.900.000 aksjer, hver pålydende NOK 1.  

 § 4 Share capital  
 
The share capital is NOK 70,900,000, divided into 
70,900,000 shares, each with a nominal value of NOK 1. 

§ 5 Registering av aksjer i VPS 
 
Selskapets aksjer skal være registrert i 
Verdipapirsentralen ASA. 
 

 § 5 Registration in VPS 
 
The company’s shares shall be registered with 
Verdipapirsentralen ASA.  
 

§ 6 Styre 
 
Selskapets styre skal ha mellom 2 og 5 medlemmer.   
 

 § 6 The Board of Directors 
 
The Board of Directors shall consist of between 2 and 5
members.   
 

§ 7 Signatur 
 
Selskapets firma tegnes av styrets leder og ett 
styremedlem i fellesskap. 
 
Styret kan tildele prokura.  

 § 7 Signatory rights 
 
The chairman and one board member jointly sign on 
behalf of the Company. 
 
The Board of Directors may grant power of procuration. 



 

 

§ 8 Erverv av aksjer  
 
Erverv av aksjer er ikke betinget av samtykke fra styret, 
og aksjeeierne har ikke forkjøpsrett i henhold til 
aksjeloven.  
 

 § 8 Acquisition of shares  
 
The shares are not subject to board approval or right of 
first refusal in favor of the shareholders in accordance 
with the private limited liabilities companies act. 
 

§ 9 Ordinær generalforsamling 
 
På ordinær generalforsamling i Selskapet skal 
følgende behandles og avgjøres: 
 
a) godkjenne årsregnskapet og årsberetningen, 

herunder beslutte utdeling av utbytte, og  
 

b) behandle og avgjøre andre saker som etter 
aksjeloven eller vedtektene hører under den 
ordinære generalforsamlingen. 

 
Når dokumenter som gjelder saker som skal 
behandles på generalforsamlingen, er gjort 
tilgjengelige for aksjonærene på selskapets nettsider, 
gjelder ikke lovens krav om at dokumentene skal 
sendes til aksjonærene. Dette gjelder også 
dokumenter som etter lov skal inntas i eller vedlegges 
innkallingen til generalforsamlingen. En aksjonær kan 
likevel kreve å få tilsendt dokumenter som gjelder 
saker som skal behandles på generalforsamlingen. 
 
 
 
Styret kan bestemme at aksjeeierne skal kunne avgi 
sin stemme skriftlig, herunder ved bruk av elektronisk 
kommunikasjon, i en periode før generalforsamlingen. 
Styret kan fastsette nærmere retningslinjer for slik 
forhåndsstemming. Det skal fremgå av 
generalforsamlingsinnkallingen hvilke retningslinjer 
som er fastsatt. 

 § 9 Annual General Meeting 
 
The following matters shall be discussed and decided at 
the ordinary general meeting:  
 
a) approval of the annual accounts and the directors’ 

report, including distribution of dividend, and  
 

b) any other matters that, by law or pursuant to the 
Articles of Association, is to be discussed and 
decided at the ordinary general meeting. 

 
When documents relating to matters which shall be 
considered in the General Meeting have been made 
available to the shareholders on the company’s website, 
legislative requirements that documents must be sent to 
the shareholders in printed form shall not apply. This is 
applicable also to such documents which, according to 
legislation, must be included in or attached to the notice 
of the General Meeting. A shareholder may 
nevertheless request that documents relating to matters 
to be dealt with at the general meeting, is sent to 
him/her. 
 
The Board of Directors may decide that the 
shareholders may cast their vote in writing, including 
electronically, during a period prior to the General 
Meeting. The Board of Directors may establish specific 
guidelines for such advance voting. It must be stated in 
the notice of the general meeting which guidelines have 
been set. 
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������	����������������� � � � ���� �����������������!"�#���$%$&� � � � �� � � � ���(��� � � � ��� �� �� �� ��� � � � ���(��&�������!"�"�����""��� � � � �� � � � ���� � � � �� � � � �� � � � �� � � � �� � � � �� � � � �� � � � �� � � � �� � � � �� � � � �� � � � �� � � � �� � � � �� � � � �� � � � �� � � � �� � � � �� � � � �� � � � �� � � � �� � � � �� � � � �� � � � �� � � � �� � � � �� � � � �� � � � �� � � � �� � � � �� � � � �� � � � �� � � � �� � � � �� � � � �� � � � �� � � � �� � � � �� � � � �� � � � �� � � � �

������������c���c����decf�gc�fh��di��c�jkfdf�c����del�gdkd��c������fc�eekm��n��c�����c��dikd�f�n��do�id��ocp�d��qck�il��c����de�k�i������p��c����de���n���n�r���c��qckpc�pc�e����s�pc�cogc�s��������������c���c����decf�c��gd�c�f�eh�pc���j��kc��c�pc�e�n��neec������kd��ntn�c�n��c��di�cnc�pckc������qckp�tuk�c���c����de�k�ic���pctn�n�q��c�s�vcp�d�ic�pck�c�di��c����de�e�n��neec�����e�c�c�fd�q���di�f�d��d��q��c�����d�p�c�t��w�kpl�kc��c��pcf�ic�f�eh�u����on��c��cdknfcfc�l�n��c�gd�c�qj�npn���t��os�xcfn��cpc�fde���o�c���d���m�kn�c�����id�fntn�c�gd�cl����f�dp�tu�c�s�xn�yn�w�gkc�gu����fc�f�n�dj�j�f�z{z���������c��cf�gc�mffc���c��di�r|}}~�t����oh�t��cfd�s������������������cf�c��jfd�gcnpcf�����c���c����de�t���xn�tn�w���kpn������pc�wckcnpc�pdffc��ck��dec�c�xn�tn�w�}�����~��gn��}�s�}kkc�ic�c�fkn�c�f�d��d��q��c�����ockk�oi��c�pc�ockk�o��ck��dec�c�n�����c��cf�c��cknon�c�fs��������������������fc�f�tu�n���icp��dk��di�id�c����qc��eh�kcic�n���fnp�ej��fcfs��qc�c�fc��n��fc�f�tu�c��cffc��wic�f���o�pc�kcic�c�s������������������������������������������������okue�onpkc��������f�n�fn���qckp��otdffc��e��fc����o���mffc���c��fnk�id�c��cf�kuecfs�y���d�p�c�e��fc��c����j�pct��p�n��c���otdffc��e��fc����o�t��tdkkc��fnk�gcfdkn���n��c��cff�h��cffc��f�d��d��q���pd�c�s�}�kc���onpkc��c��cnc�pckc��gc�fcof�fnk�id�n��cnc����g�j�s��d���n�fn���qckp�c���qckp���o�t��tdkkc���c�c�c�c���cff�h��cffc��f�d��d��q���pd�c�s�����okue�onpkc��ij�pc�c��fnk�kdic�fc�di�d���dttck�c����f����in��ckn��ic�pns����f�n�fn���qckp�gdkd��ctu�c��fnk���on�ckf�gckue�eh�cfdgkc�n���fnp�ej��fcfs���}�kc���onpkc��ij�pc�c��fnk�d���dttck�c����fs�vd�n�c�d�kc���onpkc��di���nic��cffc��c��t���jtfn��di���ni�n���ekd�s�}�kc���onpkc�c��cp���nic��fnk�in��ckn��ic�pn�icp�ic�pntdkk���o�n��c�t��ic�fc��h�i��c�t��gn�hc�pcs��d���n�fn���qckp�ocp�j��fd��di�d�p�c�di�cf�n��c��gdkd��ctu�c��fnk���on�ckf�gckue�eh�cfdgkc�n���fnp�ej��fcfs��������������j�pct��p�n��c�����d�p�c�t��p�n��c��c���eetu�f�n�gdkd��c��fnk�ehkmpc�pc�cffc��t�dp�d��t���di�cf�n���fnk�t��ic�fcf�fdes�}i�cf�n���fnk�fde��qu�c��eh���j��kd��di�n�pninpjckkc�ij�pc�n��c��di�pc�c��ckfc�t��p�n��c�cs���fnkkc����qu�c��pcf�t���ui�n�c��j�pct��p�n��c��c��j�ec�ntn�c�f�di�cf�n���t���h�pc��c�d�fdff�fdes�������������������d�c��di�n���quefc�id�c��c��ic�p�dff�fnk�kdic�fc�di�d���dttck�c����f�cffc��y�y���e�n��neecf����in��ckn��ic�pns���c�fnkin��cpc�tc�pn�id�c�����id�c��j�pc��fnkin���n���c��ij�pc�f�fnk�id�ndgck�fnkin���n������fs��cf�t��cfd���cp���nin���t���eh�c��ckn��j�j�d��s�vd�ckd�c�cf�gc�fh��w�icp�d�kn��di�gn�k��n���}fkd�fn���kd���wi��di�pc��gn�k��n��c��n�n��c��c��dkkfnp�fnk��fcpcs���������������������vd�n�c�p�ntf�onpkc��gdkd��ctu�c�����di���nic���ic��p�ntf�onpkc�c��kcicfnp�pc���o�pc�wd��d�fdff�kcicfnp��ic����h�����wd��c�����fe�n����o��ic��fn�c������ s{{{s��n�c�fc�icpkn�cw�kp�di�p�ntf�onpkc�����f�dp�tu�c��kuec�pc�j�pc��p�ntf����f�dpc�l�oc���eh���f�n��c��ckkc��t��gcp�n��c��fnkkc��c��p�ntf�onpkcf�����fe�n�����di���nic��n�fd�f�ocp�p�ntf�onpkcfs�xn�yn�w�wd��gm��cf�cf���oekcff�tn��cd�kc���pc��e��pj��q���kn�qc���h��t�d�c���fnk�tjkkf�jf�e��pj�c�f�e��f��o�kfs�}�kc��cf�c��t��f�dff�j�pc��gm��n������t��ic�fc��tc�pn��fnkf�wu�fc��z{zzs�



������

�������	����������������� � � � ���� �����������������!"�#���$%$&� � � � �� � � � �'�(��� � � � ��� �� �� �� ��� � � � �'�(��&�)�����!"�"�����""��� � � � �� � � � ���� � � � �� � � � �� � � � �� � � � �� � � � �� � � � �� � � � �� � � � �� � � � �� � � � �� � � � �� � � � �� � � � �� � � � �� � � � �� � � � �� � � � �� � � � �� � � � �� � � � �� � � � �� � � � �� � � � �� � � � �� � � � �� � � � �� � � � �� � � � �� � � � �� � � � �� � � � �� � � � �� � � � �� � � � �� � � � �� � � � �� � � � �
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�5	�$� 67869@AB9 869@AB9������0��C($		����������D7A87E@FGB�8IIBAIP@IQ�G@RB7IBI�BARS �����������������T��������������������T���UVWXBVAỲ�XG87A�879�Ba6@XbB7A c def�deg�fchdip�eiq�pqd0��C($		���������� 4r1�4rs�13�4tu�rtv�uv4�$		����������D7wB7AWVY�879�F@WGWE@R8G�8IIBAI de�pgg�gpe dg�dpx�deeyQWVATABVb�VBRB@w8FGBI i�epq�qiq p�gxf�deq�$		���������� ���3ts�s13 �1�r�s�1s3�8IQ�879�R8IQ�Ba6@w8GB7AI t dx�cgc�icp iq�ggp�qxe������($		���������� 1s�1�����t r1��3t��u1������������ ��u�trr�13t�����4t�4rt



��������	
�������������������������������� !"#�	��$%��%��&'���	����(!
��)�	�	0����(��1���$���!!1
'���	0� 2!�� 3�4�54���� 3646�4���6'�!)����7�!�# ��	��
���
� ���
���
���������	
�
���89@AB�D@EFG@H�@IP�E@FP�FI�D@EFG@H 6 QRQ�STU�UUUQRQ�STU�UUUVBG@FIBP�B@AIFIWX Ỳ�Uab�SR̀ �̀UaT�̀cTd!���������� 6ee�366�5e36fg�35e�h5ei���pBqBAABP�G@r Q�Rb̀�̀bs Q�Rb̀�̀bst@Iu�Hv@I R̀�UUU�UUU Rs�UUU�UUUwG9BA�IvI�Y�DxAABIG�PByG U Ud!����	!	�0����	��
��� fg�fgh�hg� 5��fgh�hg� ����	��
����DDvxIGX�E@�@yHB b�RTR�aaQ Q�aaQ�̀̀ c�IIBI�uvAGXFuGFW�W�BHP Ya�sc̀�abc Q�bSs�bTb ����	��
��� f�fhh��3f 3��56�5�ed!����
��� 5e�65f�h�e 53�5e��e63d!������������	
�
��� ��g�ehh�35e�����6e�6he



��������	
��������������������������� !��!��	"#�������$�%��&����'����$��(��� #����(
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Appendix D – Subscription form 
 
 

 



 

 

APPENDIX 1: SUBSCRIPTION FORM FOR THE SUBSEQUENT OFFERING 
 
BIOFISH HOLDING AS 
SUBSEQUENT OFFERING FEBRUARY 2023 
In order for investors to be certain to participate in the Subsequent Offering, Subscription 
Forms must be received no later than on 28 February 2023 at 16:30 CET. The subscriber 
bears the risk of any delay in the postal communication, busy facsimiles and data problems 
preventing orders from being received by the Manager.  

 

SUBSCRIPTION FORM 
Correctly completed Subscription Forms may be mailed or delivered to the Manager at the 
address set out below:  
 

Fearnley Securities AS 
Tel.: +47 22 93 60 00 

Post box 1158 Sentrum 
N-0107 Oslo 

Norway 
E-mail: BFISH-emisjon@fearnleys.com 

  
Norwegian subscribers domiciled in Norway can in addition subscribe for shares at 
www.fearnleysecurities.com. 

 

General information: The terms and conditions for the Subsequent Offering in BioFish Holding AS (the “Company”) of up to 15,000,000 subsequent offer shares (the “Subsequent Offer Shares”) 
are set out in the prospectus dated 14 February 2023 (the “Prospectus”). Terms defined in the Prospectus shall have the same meaning in this Subscription Form. In case of any discrepancies 
between the Subscription Form and the Prospectus, the Prospectus shall prevail. All announcements referred to in this Subscription Form will be made through the Oslo Stock Exchange’s 
information system under the Company’s ticker “GEG”. 
Subscription Period: The subscription period commences on 15 February 2023 at 09:00 CET and, subject to any extension, expires on 28 February 2023 at 16:30 CET (the "Subscription Period"). 
Neither the Company nor the Manager may be held responsible for postal delays, issues with internet lines or servers or other logistical or technical problems that may result in subscriptions not 
being received in time or at all by the Manager. It is not sufficient for the Subscription Form to be postmarked within the deadline. The Manager have discretion to refuse any improperly completed, 
delivered or executed Subscription Forms or any subscription which may be unlawful. Subscription Forms that are received too late or are incomplete or erroneous are therefore likely to be 
rejected without any notice to the subscriber. The Manager have the right to disregard the application, without any liability towards the subscriber, if a LEI or NID number or any other compulsory 
information requested in the Subscription Form is not populated. If a LEI number or other compulsory information is not populated by the subscriber, the Manager also reserve the right to obtain 
such information through publicly available sources and use such number to complete the Subscription Form. The subscription for Subsequent Offer Shares is irrevocable and binding upon 
execution of a Subscription Form or the registration of a subscription through the VPS online subscription system, and may not be withdrawn, cancelled or modified once it has been received by 
the Manager. Multiple subscriptions are allowed.  
Subscription Price: The subscription price for one (1) Subsequent Offer Share is NOK 1.00. For each share allocated, the subscriber will also receive one (1) warrant (Nw: “frittstående 
tegningsrett”) giving the right to subscribe for one additional share in the Company on terms set forth in the Prospectus. 
Right to subscribe: The Subscription Rights will be issued to the Company’s shareholders as of close of trading on 12 Januar 2023 (as registered in VPS on 16 January 2023, pursuant to the 
VPS' standard two days settlement procedure) (the “Record Date”) (i) who were not allocated shares in the Private Placement, (ii) were not actively involved in presounding activities for the 
Private Placemement, and (iii) who are not resident in a jurisdiction where such offering would be unlawful or (for jurisdictions other than Norway) would require any prospectus, filing, registration 
or similar action (“Eligible Shareholders”). Each Eligible Shareholder will be granted three (3) non-transferable Subscription Rights for each share recorded as held in the Company as of expiry 
of the Record Date. Subscription Rights not used to subscribe for the Subsequent Offer Shares (in full or partly) will lapse without any compensation upon expiry of the Subscription Period and 
will consequently be of no value. Each Subscription Right will, subject to applicable law, give the right to subscribe for and be allotted Subsequent Offer Shares at the Subscription Price in the 
Subsequent Offering.  
Allocation: The allocation criteria are set out in the Prospectus. Over-subscription will be permitted. Subscription without subscription rights will not be permitted. Allocation of fewer Subsequent 
Offer Shares than subscribed for by a subscriber will not impact the subscriber's obligation to pay for the number of Subsequent Offer Shares allocated. Subscribers having access to investor 
services through their VPS account manager will be able to check the number of Subsequent Offer Shares allocated to them from 18:00 CET on 1 March 2023. Subscribers who do not have access 
to investor services through their VPS account manager may contact the Manager from 2 March 2023 to obtain information about the number of Subsequent Offer Shares allocated to them. 
Payment: The payment for the Subsequent Offer Shares falls due on 3 March 2023 (the “Payment Date”). By signing the Subscription Form or registering a subscription through the VPS online 
subscription system, each subscriber having a Norwegian bank account, provides the Managers with a one-time irrevocable authorisation to debit the bank account specified by the subscriber 
below for payment of the allotted Subsequent Offer Shares for transfer to the Manager. The specified bank account is expected to be debited on or after the Payment Date. The Manager are only 
authorised to debit such account once, but reserve the right to make up to three attempts to debit the Subscribers’ accounts if there are insufficient funds on the account on previous debit dates. 
The authorisation will be valid for up to seven working days after the Payment Date. Subscribers who do not have a Norwegian bank account must ensure that payment with cleared funds for the 
Subsequent Offer Shares allocated to them is made on or before the Payment Date and should contact the Manager in this respect for further details and instructions. Should any subscriber have 
insufficient funds in his or her account, should payment be delayed for any reason, if it is not possible to debit the account or if payments for any reasons are not made when due, overdue interest 
will accrue and other terms will apply as set out under the heading "Overdue and missing payments" below. 
DETAILS OF THE SUBSCRIPTION 

Subscriber’s VPS account  Number of Subscription Rights 
 

Number of Subsequent Offer Shares subscribed (incl. 
over-subscription): 
 
 

(For broker: Consecutive no.) 

 
1 SUBSCRIPTION RIGHT GIVES THE RIGHT TO BE ALLOCATED 1 
SUBSEQUENT OFFER SHARE 

Σx Subscription price per Subsequent Offer 
Share 

NOK 1.00 

Total Subscription amount to be paid 
NOK 

 
IRREVOCABLE AUTHORISATION TO DEBIT ACCOUNT  (MUST BE COMPLETED) 
My Norwegian bank account to be debited for the consideration for shares allotted (number of shares 
allotted x subscription price). 

 
 

(Norwegian bank account no. 11 digits)
In accordance with the terms and conditions set out in the Prospectus and this Subscription Form, I/we hereby irrevocably (i) subscribe for the number of Subsequent Offer Shares specified above 
and (ii) grant the Manager (or someone appointed by the Manager) acting jointly or separately to take all actions required to purchase and/or subscribe for Subsequent Offer Shares allocated to 
me/us on my/our behalf, to take all other actions deemed required by them to give effect to the transactions contemplated by this Subscription Form, and to ensure delivery of such Subsequent 
Offer Shares to me/us in the VPS, (iii) grant Manager an authorisation to debit (by direct or manual debiting as described above) the specified bank account for the payment of the Subsequent 
Offer Shares allocated to me/us, and (iv) confirm and warrant to have read the Prospectus and that I/we are aware of the risks associated with an investment in the Subsequent Offer Shares and 
that I/we are eligible to subscribe for and purchase Subsequent Offer Shares under the terms set forth therein. 
 
 
 
 

  

Place and date 
Must be dated in the Subscription Period 

 Binding signature  
The subscriber must have legal capacity. When signed on behalf of a company or 

pursuant to an authorisation, documentation in the form of a company certificate or 
power of attorney should be attached 

 
 



 

 2

INFORMATION ABOUT THE SUBSCRIBER (all fields must be completed) 
VPS account number  In the case of changes in registered 

information, the account operator 
must be contacted. Your account 
operator is: 

First name  

Surname/company  

Street address (for private: home address):  

Post code/district/country  

Personal ID number/Organization number  

Legal Entity Identifier (“LEI”) /National 
Client Identifier (“NID”)  

 

 

Norwegian Bank Account for dividends  

Nationality  

Daytime telephone number  

E-mail address  

 
 
ADDITIONAL INFORMATION FOR THE SUBSCRIBER 
 
Regulatory Issues: In accordance with the Norwegian Securities Trading Act, the Manager must categorize all new clients in one of three customer categories. 
All subscribers in the Subsequent Offering who are not existing clients of the Manager will be categorized as non-professional clients. Subscribers can, by written 
request to the Manager, ask to be categorized as a professional client if the subscriber fulfils the applicable requirements of the Norwegian Securities Trading Act. 
For further information about the categorization, the subscriber may contact the Manager. The subscriber represents that he/she/it is capable of evaluating the 
merits and risks of an investment decision to invest in the Company by subscribing for Subsequent Offer Shares, and is able to bear the financial risk, 
and to withstand a complete loss, of an investment in the Subsequent Offer Shares.   
 
Selling and Transfer Restrictions: The making or acceptance of the Subsequent Offering to or by persons who have registered addresses outside Norway or 
who are residents in, or citizens of, countries outside Norway, may be affected by the laws of the relevant jurisdiction. The Company is not taking any action to 
permit a public offering of the Subscription Rights and the Subsequent Offer Shares in any jurisdiction other than Norway. Receiption of the Prospectus will not 
constitute an offer in those jurisdictions in which it would be illegal to make an offer and, in those circumstances, the Prospectus is for information only and 
should not be copied or redistributed. Those persons should consult their professional advisers as to whether they require any governmental or other consents or 
need to observe any other formalities to enable them to subscribe for Subsequent Offer Shares. It is the responsibility of any person outside Norway wishing to 
subscribe for Subsequent Offer Shares in the Subsequent Offering to fully observe the laws of any relevant jurisdiction in connection therewith, including obtaining 
any governmental or other consent which may be required, the compliance with other necessary formalities and the payment of any issue, transfer or other taxes 
due in such territorries. The Subscription Rights and Subsequent Offer Shares have not been registered and will not be registered under the United States Securities 
Act of 1933, as amended (the “U.S. Securities Act”) or under the securities law of any state or other jurisdiction of the United States and may not be offered, 
sold, taken up, exercised, resold, delivered or transferred, directly or indirectly, within the United States. There will be no public offer of the Subscription Rights 
and Subsequent Offer Shares in the United States. The Subscription Rights and Subsequent Offer Shares have not been and will not be registered under the 
applicable securities laws of Australia, Canada, Hong Kong, Japan or Switzerland and may not be offered, sold, resold or delivered, directly or indirectly, in or 
into Australia, Canada, Hong Kong, Japan or Switzerland except pursuant to an applicable exemption from applicable securities laws. This Subscription Form 
does not constitute an offer to sell or a solicitation of an offer to buy Subsequent Offer Shares in any jurisdiction in which such offer or solicitation is unlawful. 
Subject to certain exceptions, the Prospectus will not be distributed in the United States, Australia, Canada, Hong Kong, Japan or Switzerland. Except as otherwise 
provided in the Prospectus, the Subscription Rights and the Subsequent Offer Shares may not be transferred, sold or delivered in the United States, Australia, 
Canada, Hong Kong, Japan or Switzerland. Exercise of Subscription Rights and subscription of Subsequent Offer Shares in contravention of the above restrictions 
and those set out in the Prospectus may be deemed to be invalid. By subscribing for Subsequent Offer Shares, persons effecting subscriptions will be deemed to 
have represented to the Company that they, and the persons on whose behalf they are subscribing for Subsequent Offer Shares, have complied with the above 
selling restrictions. Persons effecting subscriptions on behalf of any person located in the United States will be responsible for confirming that such person, or 
anyone acting on its behalf, has executed an investor letter in the form to be provded by the Manager upon request.  
 
Execution Only: The Manager will treat the Subscription Form as an execution-only instruction. The Manager are not required to determine whether an 
investment in the Subsequent Offer Shares is appropriate or not for the subscriber. Hence, the subscriber will not benefit from the protection of the relevant 
conduct of business rules in accordance with the Norwegian Securities Trading Act.  
 
Information Exchange: The subscriber acknowledges that, under the Norwegian Securities Trading Act and the Norwegian Financial Institutions Act and foreign 
legislation applicable to the Manager there is a duty of secrecy between the different units of the Manager as well as between the Manager and the other entities 
in the Manager’s group. This may entail that other employees of the Manager or the Manager's group may have information that may be relevant to the subscriber 
and to the assessment of the Subsequent Offer Shares, but which the Manager will not have access to in their capacity as Manager for the Subsequent Offering. 
 
Information Barriers: The Manager are securities firms that offer a broad range of investment services. In order to ensure that assignments undertaken in the 
Manager’s respective corporate finance departments are kept confidential, the Manager's other activities, including equity research and stock broking, are 
separated from the Manager’s corporate finance department by information barriers. The subscriber acknowledges that the Manager’s analysis and stock broking 
activity may act in conflict with the subscriber’s interests with regard to transactions of the Shares, including the Subsequent Offer Shares, as a consequence of 
such information barriers.   
 
Mandatory Anti-Money Laundering Procedures: The Subsequent Offering is subject to the Norwegian Money Laundering Act No. 23 of 1 June 2018 and the 
Norwegian Money Laundering Regulations No. 1324 of 14 September 2018 (collectively the “Anti-Money Laundering Legislation”). Subscribers who are not 
registered as existing customers with the Manager must verify their identity in accordance with the requirements of the Anti-Money Laundering Legislation, 
unless an exemption is available. The verification of identity must be completed prior to the end of the Subscription Period. Subscribers that have not completed 
the required verification of identity may not be allocated Subsequent Offer Shares. Further, in participating in the Subsequent Offering, each subscriber must have 
a VPS account. The VPS account number must be stated on the Subscription Form. VPS accounts can be established with authorised VPS registrars, which can 
be Norwegian banks, authorised securities brokers in Norway and Norwegian branches of credit institutions established within the EEA. Establishment of a VPS 
account requires verification of identity before the VPS registrar in accordance with the Anti-Money Laundering Legislation. Non-Norwegian investors may, 
however, use nominee VPS accounts registered in the name of a nominee. The nominee must be authorized by the Financial Supervisory Authority of Norway.  
 
Data protection: As data controller, the Manager process personal data to deliver the products and services that are agreed between the parties and for other 
purposes, such as to comply with laws and other regulations. The personal data will be processed as long as necessary for the purposes, and will subsequently be 
deleted unless there is a statutory duty to keep it. For detailed information on the Manager's processing of personal data, please review the Manager's privacy 
policy, which is available on its website or by contacting the Manager. The privacy policy contains information about the rights in connection with the processing 
of personal data, such as the access to information, rectification, data portability, etc. If the applicant is a corporate customer, such customer shall forward the 
Manager's privacy policy to the individuals whose personal data is disclosed to the Manager.   
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Terms and Conditions for Payment by Direct Debiting - Securities Trading: Payment by direct debiting is a service the banks in Norway provide in 
cooperation. In the relationship between the payer and the payer’s bank the following standard terms and conditions will apply: 
 

a) The service “Payment by direct debiting – securities trading” is supplemented by the account agreement between the payer and the payer’s bank, in 
particular Section C of the account agreement, General terms and conditions for deposit and payment instructions. 

b) Costs related to the use of “Payment by direct debiting – securities trading” appear from the bank’s prevailing price list, account information and/or 
information given by other appropriate manner. The bank will charge the indicated account for costs incurred. 

c) The authorization for direct debiting is signed by the payer and delivered to the beneficiary. The beneficiary will deliver the instructions to its bank 
who in turn will charge the payer’s bank account.  

d) In case of withdrawal of the authorization for direct debiting, the payer shall address this issue with the beneficiary. Pursuant to the Norwegian 
Financial Contracts Act, the payer’s bank shall assist if the payer withdraws a payment instruction that has not been completed. Such withdrawal may 
be regarded as a breach of the agreement between the payer and the beneficiary. 

e) The payer cannot authorize payment of a higher amount than the funds available on the payer’s account at the time of payment. The payer’s bank 
will normally perform a verification of available funds prior to the account being charged. If the account has been charged with an amount higher 
than the funds available, the difference shall immediately be covered by the payer.  

f) The payer’s account will be charged on the indicated date of payment. If the date of payment has not been indicated in the authorization for direct 
debiting, the account will be charged as soon as possible after the beneficiary has delivered the instructions to its bank. The charge will not, however, 
take place after the authorization has expired as indicated above. Payment will normally be credited the beneficiary’s account between one and three 
working days after the indicated date of payment/delivery. 

g) If the payer’s account is wrongfully charged after direct debiting, the payer’s right to repayment of the charged amount will be governed by the 
account agreement and the Norwegian Financial Contracts Act. 

 
Overdue and missing payments: Overdue and late payments will be charged with interest at the applicable rate from time to time under the Norwegian Act on 
Interest on Overdue Payment of 17 December 1976 no. 100, currently 9.25% per annum. If a subscriber fails to comply with the terms of payment, the Subsequent 
Offer Shares will, subject to the restrictions in the Norwegian Public Limited Companies Act and at the discretion of the Manager, not be delivered to the subscriber. 
The Manager, on behalf of the Company, reserve the right, at the risk and cost of the subscriber to, at any time, cancel the subscription and to re-allocate or 
otherwise dispose of allocated Subsequent Offer Shares for which payment is overdue, or, if payment has not been received by the third day after the Payment 
Date, without further notice sell, assume ownership to or otherwise dispose of the allocated Subsequent Offer Shares on such terms and in such manner as the 
Manager may decide in accordance with Norwegian law. The subscriber will remain liable for payment of the subscription amount, together with any interest, 
costs, charges and expenses accrued and the Manager, on behalf of the Company, may enforce payment for any such amount outstanding in accordance with 
Norwegian law.  
 


