








TABLE OF CONTENTS 

1. SUMMARY ........................................................................................................................................... 9 
2. RISK FACTORS ................................................................................................................................. 15 

2.1 Risk related to the Group and the industry in which the Group operates .................................. 15 
2.2 Risks related to laws and regulations ......................................................................................... 17 
2.3 Risk related to financing and financial situation ......................................................................... 17 
2.4 Risk related to the Offering, the Admission and Shares ............................................................ 18 

3. RESPONSIBILITY FOR THE PROSPECTUS ................................................................................... 19 
4. GENERAL INFORMATION ................................................................................................................ 20 

4.1 Other important investor information .......................................................................................... 20 
4.2 Presentation of financial and other information .......................................................................... 20 
4.3 Cautionary note regarding forward-looking statements ............................................................. 21 

5. REASONS FOR THE OFFERING AND THE ADMISSION ............................................................... 23 
5.1 Reasons for the Offering and Admission .................................................................................... 23 
5.2 Use of proceeds ......................................................................................................................... 23 

6. DIVIDENDS AND DIVIDEND POLICY ............................................................................................... 23 
6.1 Dividend policy ........................................................................................................................... 23 
6.2 Legal constraints on the distribution of dividends....................................................................... 23 
6.3 Manner of dividend payment ...................................................................................................... 24 

7. INDUSTRY AND MARKET OVERVIEW ............................................................................................ 24 
7.1 Industry and drivers .................................................................................................................... 24 
7.2 Production and Supply of Atlantic Salmon ................................................................................. 26 
7.3 The Norwegian Smolt Market ..................................................................................................... 28 

8. BUSINESS OF THE GROUP ............................................................................................................. 30 
8.1 Overview ..................................................................................................................................... 30 
8.2 Business strategy and strategic objectives ................................................................................ 30 
8.3 Regulatory environment ............................................................................................................. 31 
8.4 History and important events ...................................................................................................... 31 
8.5 Competition................................................................................................................................. 32 
8.6 Licenses ...................................................................................................................................... 32 
8.7 Material contracts ....................................................................................................................... 33 
8.8 Legal proceedings ...................................................................................................................... 34 
8.9 Information technology ............................................................................................................... 34 
8.10 Real property .............................................................................................................................. 34 

9. SELECTED FINANCIAL AND OTHER INFORMATION .................................................................... 36 
9.1 Introduction and basis for preparation ........................................................................................ 36 
9.2 Summary of accounting policies and principles ......................................................................... 36 
9.3 Statement of comprehensive income ......................................................................................... 36 
9.4 Statement of financial position.................................................................................................... 37 
9.5 Statement of changes in equity .................................................................................................. 38 
9.6 Cash flows .................................................................................................................................. 38 
9.7 Capitalisation and indebtedness................................................................................................. 39 



9.8 Auditor ........................................................................................................................................ 41 
10. OPERATIONAL AND FINANCIAL REVIEW .................................................................................. 42 

10.1 Overview ..................................................................................................................................... 42 
10.2 Principal factors affecting the Group’s financial condition and results of operations ................. 42 
10.3 Factors affecting the comparability of the financial information ................................................. 43 
10.4 Results of operation .................................................................................................................... 43 
10.5 Financial position ........................................................................................................................ 44 
10.6 Liquidity and capital resources ................................................................................................... 45 
10.7 Investments ................................................................................................................................ 47 
10.8 Related party transactions .......................................................................................................... 47 
10.9 No off-balance sheet arrangements ........................................................................................... 47 
10.10 Trend information.................................................................................................................... 47 
10.11 Significant changes or transactions ........................................................................................ 47 

11. BOARD OF DIRECTORS, MANAGEMENT, EMPLOYEES AND CORPORATE GOVERNANCE 47 
11.1 Introduction ................................................................................................................................. 47 
11.2 The Board of Directors ............................................................................................................... 48 
11.3 Management ............................................................................................................................... 50 
11.4 Founders ..................................................................................................................................... 51 
11.5 Remuneration and benefits ........................................................................................................ 51 
11.6 Share option programs ............................................................................................................... 51 
11.7 Benefits upon termination ........................................................................................................... 51 
11.8 Management pensions and retirement benefits ......................................................................... 52 
11.9 Loans and guarantees ................................................................................................................ 52 
11.10 Employees .............................................................................................................................. 52 
11.11 Employee pension and retirement benefits ............................................................................ 52 
11.12 Audit committee/remuneration committee .............................................................................. 52 
11.13 Corporate governance ............................................................................................................ 52 
11.14 Conflicts of interests etc. ........................................................................................................ 52 

12. CORPORATE INFORMATION AND DESCRIPTION OF SHARE CAPITAL ................................ 54 
12.1 Company corporate information ................................................................................................. 54 
12.2 Legal structure ............................................................................................................................ 54 
12.3 Share capital and share capital history ...................................................................................... 55 
12.4 Admission to trading ................................................................................................................... 55 
12.5 Ownership structure ................................................................................................................... 55 
12.6 Authorization to increase the share capital and to issue Shares ............................................... 56 
12.7 Authorization to acquire treasury shares .................................................................................... 56 
12.8 Other financial instruments ......................................................................................................... 56 
12.9 Shareholder rights ...................................................................................................................... 56 
12.10 The Articles of Association and certain aspects of Norwegian law ........................................ 57 

13. SECURITIES TRADING IN NORWAY ........................................................................................... 60 
13.1 Introduction ................................................................................................................................. 60 
13.2 Trading and settlement ............................................................................................................... 60 



13.3 Information, control and surveillance .......................................................................................... 60 
13.4 The VPS and transfer of Shares................................................................................................. 61 
13.5 Shareholder register – Norwegian law ....................................................................................... 61 
13.6 Foreign investment in shares listed in Norway ........................................................................... 61 
13.7 Disclosure obligations ................................................................................................................. 61 
13.8 Insider trading ............................................................................................................................. 61 
13.9 Mandatory offer requirement ...................................................................................................... 62 
13.10 Compulsory acquisition .......................................................................................................... 62 
13.11 Foreign exchange controls ..................................................................................................... 62 

14. TAXATION ...................................................................................................................................... 63 
14.1 Norwegian taxation ..................................................................................................................... 63 

15. THE TERMS OF THE OFFERING ................................................................................................. 67 
15.1 Overview of the Offering ............................................................................................................. 67 
15.2 Timetable .................................................................................................................................... 67 
15.3 Resolutions relating to the Offering ............................................................................................ 68 
15.4 The Institutional Offering ............................................................................................................ 68 
15.5 The Retail Offering ..................................................................................................................... 70 
15.6 Mechanism of allocation ............................................................................................................. 71 
15.7 VPS account ............................................................................................................................... 72 
15.8 National Client Identifier and Legal Entity Identifier ................................................................... 72 
15.9 Product governance ................................................................................................................... 72 
15.10 Mandatory anti-money laundering procedures ....................................................................... 73 
15.11 Publication of information in respect of the Offering ............................................................... 73 
15.12 The rights conferred by the Offer Shares ............................................................................... 73 
15.13 VPS registration ...................................................................................................................... 73 
15.14 Conditions for completion of the Offering – Admission and trading of the Offer Shares ........ 73 
15.15 Dilution .................................................................................................................................... 74 
15.16 Net asset value per share ....................................................................................................... 74 
15.17 Expenses of the Offering and the Admission ......................................................................... 74 
15.18 Lock-up ................................................................................................................................... 74 
15.19 Interest of natural and legal persons involved in the Offering ................................................ 75 
15.20 Participation of major existing shareholders and members of the Management, supervisory 
and administrative bodies in the Offering ............................................................................................... 75 
15.21 Governing law and jurisdiction ................................................................................................ 75 

16. SELLING AND TRANSFER RESTRICTIONS ............................................................................... 76 
16.1 General ....................................................................................................................................... 76 
16.2 Selling restrictions ...................................................................................................................... 76 
16.3 Transfer restrictions .................................................................................................................... 78 

17. ADDITIONAL INFORMATION ........................................................................................................ 80 
17.1 Auditor and advisors ................................................................................................................... 80 
17.2 Information sourced from third parties and expert opinions ....................................................... 80 
17.3 Documents on display ................................................................................................................ 80 

18. DEFINITIONS AND GLOSSARY ................................................................................................... 81 



 

APPENDICES  

APPENDIX A ARTICLES OF ASSOCIATION 
 

APPENDIX B AUDITED ANNUAL FINANCIAL STATEMENTS FOR 2020 (UNOFFICIAL ENGLISH 
TRANSLATION)  
 

APPENDIX C AUDITED ANNUAL FINANCIAL STATEMENTS FOR 2019 (UNOFFICIAL ENGLISH 
TRANSLATION)  
 

APPENDIX D AUDITED ANNUAL FINANCIAL STATEMENTS FOR 2018 (UNOFFICIAL ENGLISH 
TRANSLATION)  
 

APPENDIX E SUBSCRIPTION FORM 

 

  















lov om aksjeselskaper

Finanstilsynet

lov om verdipapirhandel







ksjeselskapser

U.S. Securities Act







An investment in the Shares involves inherent risk. Before making an investment decision with respect to the Shares, investors should 
carefully consider the risk factors and all information contained in this Prospectus, including section 0 “Operational and financial 
review” and the Financial Statements and accompanying notes. The risks and uncertainties described in this Section 2 are the principal 
known risks and uncertainties faced by the Group as of the date hereof that the Company believes are the material risks relevant to 
an investment in the Shares. An investment in the Shares is suitable only for investors who understand the risks associated with this 
type of investment and who can afford to lose all or part of their investment. The risk factors included in this Section 2 are presented 
in a limited number of categories, where each risk factor is sought placed in the most appropriate category based on the nature of the 
risk it represents. Within each category the risk factors deemed most material for the Group, taking into account their potential negative 
affect for the Company and its subsidiaries and the probability of their occurrence, are set out first. This does not mean that the 
remaining risk factors are ranked in order of their materiality or comprehensibility, nor based on a probability of their occurrence. The 
absence of negative past experience associated with a given risk factor does not mean that the risks and uncertainties described 
herein should not be considered prior to making an investment decision in respect of the Shares. If any of the following risks were to 
materialize, individually or together with other circumstances, they could have a material and adverse effect on the Group and/or its 
business, financial condition, results of operations, cash flows, time to market and/or prospects, which could cause a decline in the 
value and trading price of the Shares, resulting in the loss of all or part of an investment in the same. 

The risks mentioned herein could materialize individually or cumulatively. The information in this Section 2 is as of the date of this 
Prospectus. 
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9. SELECTED FINANCIAL AND OTHER INFORMATION 

9.1 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 2018, 31 December 2019, and 31 December 2020.  

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/wp-content/uploads/2021/07/BioFish-Holding-AS-arsregnskap-2018.pdf; https://biofish.no/wp-
content/uploads/2021/07/BioFish-Holding-AS-arsregnskap-2019.pdf; https://biofish.no/wp-content/uploads/2021/07/BioFish-Holding-
AS-arsregnskap-2020.pdf. Unofficial English translations of the Financial Statements are included in Appendix B - D of this 
Prospectus. 

9.2 Summary of accounting policies and principles 

For information regarding accounting policies and the use of estimates and judgments, please refer to note 1 of the Financial 
Statements included in this Prospectus as Appendix B - D. The Financial Statements, included in Appendix B - D, have been prepared 
in accordance with NGAAP. 

9.3 Statement of comprehensive income 

The table below sets out selected data from the Group’s audited statement of comprehensive income for the years ended 31 
December 2018, 2019 and 2020.  

 

In NOK 

Selected statement of comprehensive income 
and other comprehensive income information 

Year ended 
31 December 2020 

(audited) 

Year ended 
31 December 2019 

(audited) 

Year ended 
31 December 2018 

(audited) 
Operational income 30 923 355 17 521 223  12 710 274 
Other income 0 0 0 
Total income 30,923,355 17,521,223 12,710,274 

Inventory expenses 13 294 355 10 152 751 6 564 599 

Salary expenses 4 297 085 1 898 774 4 923 583 

Depreciation on fixed assets 422 490 600 000 600 000 

Other operational expenses 6 070 250 1 784 583 3 460 453 

Total operating expenses 24 092 084 14 436 108 8 627 729 

Operating profit (loss) 6,831,084 3,085,115 4,082,545 
Finance interests 70 280 38 987 36 118 
Other financial income 2 037 644 0 7 838 
Financial expenses  -168 383 - 71 215 - 67 109 
Other financial expenses 0 - 118 884 - 2 618 329 
Net finance 1 939 541 - 151 112 - 2 641 482 
Ordinary result before taxes 8 770 625 2 934 003 1 441 063 
Tax - 1 956 012 - 494 165 - 297 832 
Net result for the year 6 814 613 2 439 838 1 143 231 

  





(audited) (audited) (audited) 



(audited) 



9) Secured non-current debt with frame agreement for customers financing from Collector Bank. The non-current debt is 
secured by (i) floating charges over the trade receivables. 

 

9.7.3 Indebtedness 

In NOK 

As of 31 December 2020 
(audited) 

 

Adjustments 
 
 

As adjusted as per the date 
hereof (unaudited) 

(A) Cash  477 389 72 6111 550 000 

(B) Cash equivalents  0 0 0 

(C) Other Current financial assets 0 0 0 

(D) Liquidity (A)+(B) + (C) 477 389 72 611 550 000 

(E) Current financial debt (including debt 
instruments, but excluding current portion of non-
current financial debt)  

67 553 5092 3 427 4753 70 980 984 

(F) Current portion of non-current financial debt. 
 

0 0 0 

(G) Current financial indebtedness (E + F) 
 

67 553 509 3 427 475 70 980 984 

(H) Net current financial indebtedness (G – D)  67 076 120 3 354 864 70 430 984 

(I) Non-current financial debt (excluding current 
portion and debt instruments) 

0 0 0 

(J) Debt instruments 50 113 8324 1 000 0005 51 113 832 

(K) Non-current trade and other payables 3 393 2696 0 3 393 269 

(L) Non-current financial indebtedness (I + J + 
K) 
 

53 507 101 1 000 000 54 507 101 

(M) Total financial indebtedness (H + L) 120 583 221  4 354 864 124 938 085 

1) Cash balance has been increased by NOK 72,611after 31 December 2020 due to the Group’s ongoing operations and 
movements on bank accounts.   

2) Current financial debt relates to vendor debt, shareholder loans and the Group’s Overdraft Facility. 

3) Current financial debt has increased by NOK 3 427 475 after 31 December 2020. The increase consists of an increase 
of NOK 3,446,491 in vendor debt by estimating interests and inventory delivered at the Group’s production facility, and 
a reduction of NOK -19,016 in the Overdraft Facility due to repayment.  

4) Debt instruments relates to the Group’s Bond Loan. 

5) The Group’s debt under its debt instruments has increased by NOK 1,000,000 after 31 December 2020 due to an 
extension fee as a result of the extension of the maturity of the Bond Loan until 1 October 2021.  

6) Non-current trade and other payables relates to public taxes. 

 

9.7.4 Working capital statement 

As at the date of this Prospectus, the Company does not have sufficient working capital to meet its present requirements for the next 
twelve months.  

The estimated capital requirements for refinancing outstanding debts and working capital, based on the assumption that the Company 
will implement all contemplated expansions and upgrades over the course of the next twelve months totals NOK 180 million. The 
Company’s intention is to fund this partly by completion of the Offering, and partly by raising new debt, either bank or bond.  

If the Company chooses to not complete expansions and upgrades, the capital needed is less and estimated to NOK 100 million. The 
Company will ensure that it has sufficient funding prior to initiating any such activities or investments. The Company is confident that 
these amounts will cover the activities over the next twelve months, to be adjusted in accordance with the funding obtained. 





























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. 





a) The Board of Directors is hereby authorized, pursuant to the Limited Liability Companies Act Section 10-14, to increase the 
Company’s share capital with up to NOK 1,280,000, i.e., 20% of the Company’s current share capital, through one or more 
capital increases.  

b) The authorization also covers capital increases in return for in kind contributions, including set-off of debt, or a right to 
assume special obligations on the Company’s behalf, ref. the Limited Liability Companies Act Section 10-2. The 
authorization also covers a resolution of merger pursuant to the Limited Liability Companies Act Section 13-5. 

c) The Board of Directors may, when exercising the authorization, waive the shareholders’ preferential rights pursuant to the 
Limited Liability Companies Act Section 10-5. 

d) The Board of Directors is granted the power to determine the subscription rate and the conditions for subscription, and to 
amend the articles of association section 4 according to the share capital increase 

e) The Power of Attorney is valid until the Company’s Annual General Meeting in 2022, expiring at the latest on 30 June 2022. 

a) The Company may acquire own shares. The Board of Directors is hereby authorized to make such acquisitions on behalf 
of the Company and may further dispose of such shares. The authorization may be used as a financial instrument, by the 
Board of Directors being able to make use of liquidity to acquire shares in the Company. Further, the Power of Attorney 
may be used in connection with acquisitions or other transactions where the Company is to render consideration as shares.  

b) The maximum nominal value of the shares which the Company may acquire in total may not exceed NOK 1,280,000, i.e., 
20% of the Company’s current share capital. The Board of Directors may use the authorization once or on several occasions 
within the scope of the total nominal value as mentioned. New own shares may be acquired as replacement for own shares 
which are disposed.  

c) The minimum and the maximum amount which may be paid for each share is NOK 1 and NOK 50 respectively. The Board 
of Directors determines the consideration when disposing of the Company’s own shares.  

d) The Board of Directors decides, in its own discretion, in which ways the Company’s own shares shall be acquired or 
disposed of. 

e) The Power of Attorney to acquire own shares is valid until the Company’s Annual General Meeting in 2022, expiring at the 
latest on 30 June 2022. 



Business purpose 

Registered office 

Share capital and nominal value 

Registration in VPS 

Restrictions on transfer of Shares 

Signature 

General meetings 



Voting rights – amendments to the Articles of Association 

Additional issuances and preferential rights 

Minority rights 



Rights of redemption and repurchase of Shares 

Shareholder vote on certain reorganizations 

Liability of members of the Board of Directors 

Indemnification of Directors 

Distribution of assets on liquidation 



Set out below is a summary of certain aspects of securities trading in Norway. The summary is based on the rules and regulations in 
force in Norway as at the date of this Prospectus, which may be subject to changes occurring after such date. The summary does not 
purport to be a comprehensive description of securities trading in Norway. Shareholders who wish to clarify the aspects of securities 
trading in Norway should consult with and rely upon their own advisors. 







Set out below is a summary of certain Norwegian tax matters related to an investment in the Company. The summary regarding 
Norwegian taxation is based on the laws in force in Norway as at the date of this Prospectus, which may be subject to any changes 
in law occurring after such date. Such changes could possibly be made on a retrospective basis. 

The following summary does not purport to be a comprehensive description of all the tax considerations that may be relevant to a 
decision to purchase, own or dispose of the shares in the Company. Shareholders who wish to clarify their own tax situation should 
consult with and rely upon their own tax advisors. Shareholders resident in jurisdictions other than Norway and shareholders who 
cease to be resident in Norway for tax purposes (due to domestic tax law or tax treaty) should specifically consult with and rely upon 
their own tax advisors with respect to the tax position in their country of residence and the tax consequences related to ceasing to be 
resident in Norway for tax purposes. 

Please note that for the purpose of the summary below, a reference to a Norwegian or non-Norwegian shareholder refers to the tax 
residency rather than the nationality of the shareholder. 

The tax legislation in the Company’s jurisdiction of incorporation and the tax legislation in the jurisdictions in which the shareholders 
are resident for tax purposes may have an impact on the income received from shares in the Company. 

statskasseveksler

aksjesparekonto











a) The General Meeting resolved to increase the Company’s share capital by minimum NOK 5,500,000 and maximum NOK 
7,000,000, from NOK 6,400,000 to minimum NOK 11,900,000 and  maximum  NOK 13,400,000 by the issue of minimum 
5,500,000 and maximum 7,000,000 new shares, each with a nominal value of NOK 1, at a subscription rate of NOK 21.50 per 
share, and a total subscription amount of up to NOK 150,500,000.  

b) The subscription price for each of the shares will be NOK 21.50 per share. The aggregate subscription price for the new 
shares is thus minimum NOK 118,250,000 and maximum NOK 150,500,000.  

c) The shares may be subscribed for by Fearnley Securities AS on behalf of, and pursuant to proxies from, investors having been 
allocated shares in the private placement. The shares shall be subscribed for on a separate subscription form within 25 July 
2021. The Board of Directors may resolve to extend the subscription period with up to two weeks. Existing shareholders' 
preferential rights pursuant to Section 10-4, cf. Section 10-5, of the Norwegian Private Limited Liability Companies Act are 
waived. 

d) Section 4 of the articles of association is amended to reflect the new share capital and the new number of shares following the 
capital increase. 

 
e) Payment for the new shares shall be made directly to the Company’s bank account no later than 6 August 2021.  

f) The Company may make use of the share contribution prior to registration of the share issue in the Norwegian Register of 
Business Enterprises. 

g) The new shares shall carry rights to dividend and have shareholder rights from registration of the share issue in the Norwegian 
Register of Business Enterprises.  

h) The expenses of the share issue are estimated at approximately NOK 1 million. The expenses shall be covered by the 
Company. 
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