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IMPORTANT INFORMATION 

For the definitions of terms used throughout this Prospectus, see Section 17 "Definitions and Glossary" of this Prospectus, which also applies to the front page. 

 

This Prospectus has prepared to provide information about the Company and its business in relation to the Private Placement and the listing of the Private 

Placement Shares and to comply with the Norwegian Securities Trading Act of 29 June 2007 no. 75 (as amended) (the "Norwegian Securities Trading Act") 

and related secondary legislation, including 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 2014/71/EC, as amended, and as 

implemented in Norway in accordance with Section 7-1 of the Norwegian Securities Trading Act (the "EU Prospectus Regulation"). This Prospectus has been 

prepared solely in the English language.  

 

This Prospectus has been reviewed and approved by the Financial Supervisory Authority of Norway (Nw: Finanstilsynet) (the "NFSA"), as competent authority 

under the EU Prospectus Regulation. The NFSA only approves this Prospectus as meeting the standards of completeness, comprehensibility and consistency 

imposed by the EU Prospectus Regulation, and such approval should not be considered as an endorsement of the issuer or the quality of the securities that 

are the subject of this Prospectus. Investors should make their own assessment as to the suitability of investing in the securities. 

 

This Prospectus has been drawn up as a part of the simplified prospectus regime in accordance with Article 14 of the EU Prospectus Regulation. 

 

The information contained herein is current as of the date hereof and subject to change, completion and amendment without notice. Pursuant to Article 23 

of the EU Prospectus Regulation, significant new factors, material mistakes or inaccuracies relating to the information included in this Prospectus, which are 

capable of affecting the assessment of the Private Placement Shares between the time when this Prospectus is approved by NFSA and the date of the listing 

of the Private Placement Shares on Euronext Expand, will be included in a supplement to this Prospectus. Neither the publication nor distribution of this 

Prospectus shall under any circumstances create any implication that there has been no change in the Company's affairs or that the information herein is 

correct as of any date subsequent to the date of this Prospectus.  

 

No person is authorised to give information or to make any representation concerning the Group or in connection with the Listing Shares other than as 

contained in this Prospectus. If any such information is given or made, it must not be relied upon as having been authorised by the Company or by any of its 

respective affiliates, representatives or advisors. 

 

The distribution of this Prospectus in certain jurisdictions may be restricted by law. Persons in possession of this Prospectus are required to inform 

themselves about and to observe any such restrictions. This Prospectus does not constitute an offer of, or an invitation to purchase, any of the Shares 

described herein and no Shares are being offered or sold pursuant to this Prospectus in any jurisdictions. In addition, the Shares are subject to restrictions 

on transferability and resale and may not be transferred or resold except as permitted under applicable securities laws and regulations. Investors should 

be aware that they may be required to bear the financial risks of an investment in the Shares for an indefinite period of time. Any failure to comply with 

these restrictions may constitute a violation of applicable securities laws. 

 

This Prospectus shall be governed by and construed in accordance with Norwegian law. The courts of Norway, with Oslo as legal venue, shall have exclusive 

jurisdiction to settle any dispute which may arise out of or in connection with this Prospectus. 

 

All Sections of the Prospectus should be read in context with the information included in Section 4 "General Information". 
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1 SUMMARY 

1.1 Introduction and warnings 

1.1.1 Warnings 

This summary contains all the sections required by the EU Prospectus Regulation to be included in a summary for 

a Prospectus regarding this type of securities and issuer. This summary should be read as an introduction to the 

Prospectus. Any decision to invest in the securities described in this Prospectus should be based on a 

consideration of the Prospectus as a whole by the investor. An investment in the Company's Shares involves 

inherent risk and an investor investing in the securities could lose all or part of the invested capital. Where a 

claim relating to the information contained in the Prospectus is brought before a court, the plaintiff investor 

might under the applicable national legislation of a Member State, have to bear the costs of translating the 

Prospectus before the legal proceedings are initiated. Civil liability attaches only to those persons who have 

tabled the Summary including any translation thereof, and applied for its notification, but only if the Summary is 

misleading, inaccurate or inconsistent when read together with the other parts of the Prospectus or it does not 

provide, when read together with the other parts of the Prospectus, key information in order to aid investors 

when considering whether to invest in such securities. 

1.1.2 Overview of the issuer, its securities and the competent authority having approved this Prospectus 

Name of securities Aqua Bio Technology (ticker: ABTEC) 

ISIN NO 0010307135 

Issuer Aqua Bio Technology ASA  

Issuer's office address Bygdøy allé 3, 0257 Oslo, Norway 

Issuer's postal address Bygdøy allé 3, 0257 Oslo, 

Issuer's LEI (Legal Entity Identifier) 529900RG33DF0N88RJ88 

Issuer's phone number +47 91628092 

Issuer's e-mail info@aquabiotech.no  

Issuer's website http://www.aquabiotechnology.com/  

The competent authority approving the 

Prospectus 

The Financial Supervisory Authority of Norway (Nw: 

Finanstilsynet). 

Visiting address, the Financial Supervisory 

Authority of Norway 

Revierstredet 3, 0151 Oslo, Norway 

Postal address, the Financial Supervisory 

Authority of Norway 

Postboks 1187, Sentrum 0107 Oslo, Norway 

E-mail, the Financial Supervisory Authority of 

Norway 

Post@finanstilsynet.no 

Date of approval of this Prospectus 5 December 2023 

mailto:info@aquabiotech.no
http://www.aquabiotechnology.com/
mailto:Post@finanstilsynet.no


1.2 Key information on the Company 

1.2.1 Who is the issuer of the securities? 

Corporate information, principal activities and markets 

Aqua Bio Technology ASA is a Norwegian public limited liability company organized and existing under the laws 

of Norway pursuant to the Norwegian Public Limited Liability Companies Act. The Company was incorporated in 

Norway on 10 February 2004, and its registration number with the Norwegian Register of Business Enterprises 

is 529900RG33DF0N88RJ88. ABT is domiciled in Oslo, Norway. The Company's LEI code is 

5967007LIEEXZXGGEO44.  

Major shareholders 

As of 22  November 2023, which was the latest practical date prior to the approval of this Prospectus, and insofar 

as known to the Company, the following shareholders own or control more than 5 % of the issued share capital 

in the Company: 

 

• RH Industri AS, holding 8,787,927 Shares, corresponding to approximately 18,53 % of the outstanding 

votes and Shares; 

• XQS Holding AS, holding 3,481,265 Shares, corresponding to approximately 7,34 % of the outstanding 

votes and Shares. 

• Initia AB, holding  3,216,628 Shares, corresponding to approximately 6,78 % of the outstanding votes 

and Shares; 

• Dirigent AS, holding 3,058,211 Shares, corresponding to approximately 6,45 % of the outstanding votes 

and Shares; and 

• Swelandia International AB, holding 2,894,761 Shares, corresponding to approximately 6,10 % of the 

outstanding votes and Shares. 

 

In so far as is known to the Company, no person or entity, directly or indirectly, jointly or severally, may exercise 

or could exercise control over the Company. The Company is not aware of any agreements or similar 

understandings that the operation of which may at a subsequent date result in a change of control in the 

Company. 

Executive management 

The executive management of the Company consists of Chief Executive Officer Håvard Lindstrøm. 

Statutory auditor 

The Company's auditor is RSM Norge AS, with business registration number 982 316 588 

and registered address at Filipstad brygge 1, 0252, Oslo. 

1.2.2 What is the key financial information regarding the issuer? 

Selected consolidated statement of comprehensive income from the Annual Financial Statements 

 

 Year ended 

(NOK) 2022 2021 

 (audited) (audited) 

Sales revenue 7,016,752 1,559,703 

Operating loss -16,367,896 -17,857,145 



Net loss for the period -18,735,578 -19,112,764 

Basic earnings per Share (NOK) -0,92 -0,99 

 

 

 

 

 

 

Selected consolidated statement of financial position from the Annual Financial Statements 

 

 As at 31 December 

(NOK ) 2022 2021 

 (audited) (audited) 

Total assets 67,202,711 34,429,500 

   

Total equity 1,860,516 18,706,420 

Total liabilities 65,342,195 15,723,080 

Total equity and liabilities 67,202,711 34,429,500 

 

Selected consolidated statement of cash flow from the Annual Financial Statements 

 

 Year ended 

(NOK) 2022 2021 

 (audited) (audited) 

Net cash from operating activities -15,448,936 -20,969,382 

Net cash from investing activities -4,090,902 -5,405,339 

Net cash from financing activities 8,044,957 34,301,928 

 

 

Selected key figures form the Company's income statement from the Interim Financial Statements 

 

 For the six months period ended 30 June 2023 

(NOK) 2023 2022 

 (unaudited) (unaudited) 

Operating revenues 7,024,289 529,066 

Operating profit (loss)  7,067,324 -11,601,209 

Profit (loss) 4,738,286 -12,494,488 

Net cash from financing activities -2,274,982 -893,280 

 

Selected key pro forma financial information for the Group 

 

The table below sets out the unaudited pro forma condensed statement of income for the Group for the year 

ended 31 December and should be read in conjunction with the accompanying notes in Section 8 "Unaudited 

pro forma condensed financial information" of this Prospectus. 

 

(NOK 1,000) Aqua Bio 

Technology ASA 

(unaudited) 

Skinteam 

Norge AS 

(unaudited) 

IFRS 

adjustment 

(unaudited) 

Pro forma 

adjustments 

(unaudited) 

Pro forma 

 

(unaudited) 

Total revenues 7,185,534 7,422,576 0 0 14,608,110 



Operating profit (loss) 7,067,324 -3,789,787 318,389 -1,222,883 2,373,043 

Profit (loss) before 

income tax 

 

4,792,432 

 

-3,980,336 

 

-50,965 

 

-1,222,883 

 

-461,752 

Profit (loss) after tax 4,738,286 -3,980,336 -50,965 -953,849 -246,864 

 

1.2.3  What are the key risks specific to the issuer? 

Prospective investors should consider, among other factors, the following risks outlined below related to the 

Company and the industry in which ABT operates. 

 

• The cosmetics and skincare markets are highly competitive and if the Group is not able to increase 

and/or maintain its market share, this could have a material adverse effect on the Company's business, 

result of operations financial condition and prospects. 

 

• Health and safety issues related to the Group's products may decrease demand and expose the Group 

to liability which could have a material adverse impact on the Group's products and consequently on 

its business, operating results, prospects and financial condition. 

 

• Manufacturing of the Group's products require access to raw materials, and sufficient access to raw 

materials cannot be guaranteed. If the Group is not able to obtain the required access to such raw 

materials, this could have a material adverse effect on the Company's business, operating results, 

prospects and financial condition. 

 

• The Group's skincare products are newly introduced high-end products and sells at higher prices than 

many of the products offered by its competitors. The Group may be unable to obtain the expected 

prices, and if it fails to obtain such expected pricing, such failure will have a material adverse effect on 

the Group's business, financial condition and operating results. 

 

• The Group has a small management team and is dependent on the continued service of its key 

personnel. The loss of members from key management or failure to attract skilled personnel could have 

a material adverse effect on the Group's business, financial condition, prospects and operating results. 

 

 

Prospective investors should consider, among other factors, the following risks relating to the financing of the 

Company: 

 

• The Group may require additional capital in the future i.e. due to unforeseen liabilities or other 

circumstances which could have a material adverse effect on the Group's business, prospects, 

financial condition and results of operations. 

 

Prospective investors should consider, among other factors, the following risks relating to the Acquisition: 

 

• The Company has not carried out customary due diligence reviews of Skinteam but based its review 

on discussions and Q&A sessions with Skinteam's management, board members and major 

shareholders. 

 



• The anticipated benefits of the Acquisition may not be realized, and the Company will in such case 

have spent management and economic resources on the Acquisition that could have otherwise have 

been deployed elsewhere. 

 

• The Group intends to, inter alia, pursue growth initiatives for Skinteam and expand its operations 

which may place serious demands on the Group's managerial, technical, financial and other 

resources. Failure to manage Skinteam's growth effectively or to implement its strategy in a timely 

manner may have a significant adverse effect on the Group's business, prospects, financial results 

and/or prospects. 

1.3 Key information of the securities 

1.3.1 What are the main features of the securities? 

The securities' type, 

class and ISIN 

All the current and outstanding Shares have been created under the Norwegian 

Public Limited Liability Companies Act and are registered in book-entry form with 

the VPS under ISIN NO 0010307135. 

 

Upon approval and publication of this Prospectus, the Private Placement Shares 

will be registered in book-entry form with the VPS under the same ISIN number 

as the Company's current issued and outstanding Shares. 

The securities' 

currency, 

denomination, par 

value, the number of 

securities issued and 

the term of the 

securities 

As of the date of this Prospectus, the Company's share capital is NOK 118 540 

742.50, divided into 47,416,297 Shares, with each Share having a par value of NOK 

2.50. 

 

The currently issued and outstanding Shares are issued in NOK and are currently 

traded in NOK on Euronext Expand. 

The rights attached to 

the securities 

The Company has one class of Shares and each Share carries one vote. All the 

Shares are validly issued and fully paid. All shareholders have equal voting rights 

in the Company. 

 

Pursuant to the Norwegian Public Limited Liability Companies Act, the Shares 

have equal rights to the Company's profits, in the event of liquidation and to 

receive dividend, unless all the shareholders agree otherwise. In the event of 

insolvency, the Shares will be subordinated all debt. 

 

Restrictions on 

transferability 

Neither the Norwegian Public Limited Liability Companies Act nor the Articles of 

Associations provide for any restrictions on the transfer of Shares or a right of first 

refusal for the Company or its shareholders. Share transfers are not subject to 

approval by the Board of Directors. The transferability of the Shares may, 

however, be restricted in certain jurisdictions, and each investor in the Company 

should inform themselves about and observe such restrictions. 

Dividend policy The Company intends to follow a dividend policy favourable to the shareholders. 

The amount of any dividends to be distributed will be dependent on the 

Company's investment requirements and rate of growth as well as the general 

development and financing requirements of the Company. 

 



1.3.2 Where will the securities be traded? 

The Shares are listed and tradable on Euronext Expand under ticker "ABTEC". The Listing Shares are expected to 

become listed on Euronext Expand on or about 7 December 2023, under the same ticker subject to the approval 

of the Prospectus by the NFSA. Such approval was granted on 5 December 2023.  

 

The Company has not applied for admission to trading of the Shares on any other stock exchange or regulated 

market. 

1.3.3 What are the key risks that are specific to the securities? 

A brief summary of the key risks that are specific to the Shares are set out below: 

 

• Future sales, or the possibility of future sales of substantial number of Shares, in particular by the 

Company's main shareholders could affect the Shares' market price. 

1.4 Key information on the admission of securities to trading on a regulated market 

Terms and Conditions for the Offer 

 

Not applicable. There is no offering of Shares. 

 

Dilution 

 

The issuance of the Listing Shares resulted in an immediate dilution of approximately 54.18 %  with respect to 

voting rights for the Company's existing shareholders that did not participate in the Subsequent Offering.  

 

Proceeds and Estimated Expenses 

 

Not applicable. There is no offering of Shares.  

Reasons for the Prospectus 

The Prospectus has been prepared to facilitate the listing of the Listing Shares on Euronext Expand.  

Underwriting 

Not applicable. There is no offering of Shares. 

Material conflicts of interest  

The Company is not aware of any interest of any natural and legal persons involved in the Listing.  

 
  



2 RISK FACTORS 

Investing in the Company's Shares involves a high degree of risk. An investor should consider carefully the risks 

and uncertainties described below, together with all of the other information in this Prospectus, including the 

Financial Statements and the accompanying notes, elsewhere in this Prospectus before deciding whether to 

invest in the Shares.   

 

While the most material risk factor in each category is set out first, the remaining risk factors in each section are 

not ranked in order of materiality or probability of occurrence. The absence of negative past experiences 

associated with a given risk factor does not mean that the risks and uncertainties associated with that risk factor 

are not genuine or pose a potential threat to the Group. If any one of the following risks occur, the Group's 

business, financial condition, operating results and future prospects could be materially and adversely affected. 

In that event, the market price of the Company's Shares could decline, and resulting in loss of all or part of an 

investment in the Shares. 

2.1 Risks relating to the Group and the industry in which it operates 

2.1.1 The cosmetics and skincare markets are highly competitive 

The Group both commercializes ingredients for use in cosmetic products and markets ready-to-use skincare 

products manufactured by business partners or contract manufacturers. Both the market for ingredients in 

cosmetic products and the market for ready-to-use skincare products are highly competitive. The Group may 

not be able to compete successfully for its products in the competitive cosmetics and skincare markets. The 

competition in the market where the Group operates may lead to reduced profitability and/or expansion 

opportunities. Further, the Group may not be successful in entering new markets, as there may be participants 

with greater experience or financial strength than the Group. The Group is exposed to several markets and any 

changes to any of these markets will have a significant impact on the Company as a whole. If the Group is not 

competitive, the Group's business, results of operations, prospects and financial condition may be materially 

adversely affected. Since the Group is introducing products to the skincare market that are new to consumers 

and have a limited customer base, the Group is exceedingly more exposed to the competition in the cosmetics 

and skincare markets compared to its peers that have that have more established high-end products and a 

broader customer base. 

2.1.2 Health and safety issues related to the Company's products may decrease demand and expose the 

Company to liability 

The products produced, marketed and commercialized by the Group are manufactured in compliance with 

regulatory requirements and are considered safe for use by consumers. However, the Company risks breaching 

these regulatory requirements due to inter alia fault in manufacturing processes and ingredients used or human 

errors. Further, it is an inherent risk in the cosmetics industry that the products may be used by persons with 

special health conditions. Any non-compliant product or products that are used by persons with special health 

conditions could lead to product liability claims, negative media attention and public concern which have a 

material adverse effect on the demand for ABT's products, which in turn could have a material adverse effect 

on the Group's business, operating results, prospects and financial condition. Considering that the Group is in 

competition with financially robust skincare companies that boast a range of established high-end products, the 

Group is arguably more susceptible to financial consequences of any health and safety issues concerning the 

Company's products due to, among other things, selling fewer products.  

2.1.3 Manufacturing of the Company's products require access to raw materials, and sufficient access to such 



raw materials cannot be guaranteed 

The manufacturing of the Company's products require access to raw materials from natural sources and is 

dependent on sufficient access to raw materials of a consistent and high quality. Even though the Company has 

a sound stock level of raw materials as of the date of this Prospectus, the Company may become unable to 

secure raw materials with sufficient quality in the future or the continued access to raw materials from the 

expected sources, which in particular applies to the potent extracts from red seaweed found in New Zealand. 

These extracts are necessary for the production of the Moana skincare products, and in the event of a supply 

disruption, is expected to be challenging to replace due to its scarcity. 

 

 Given that the Company obtains raw materials from various markets across the world, the  Company's 

international scope of operations makes it arguably disproportionally more exposed to not being able to obtain 

access to raw materials for its products, compared to the Company's peers in the cosmetics and skincare markets 

which obtain their materials from national and/or regional sources.  

 

Should the Company not be able to obtain the required or sufficient access to the raw materials for its products, 

this could have a material adverse effect on the Group's business, operating results, prospects and financial 

condition.  

2.1.4 The Group offers high-end products, but may not be able to sell its products at intended prices 

The Group's skincare products are high-end products and sells at higher prices than many of the products offered 

by its competitors. The Group may prove unable to obtain the expected prices, and if it fails to obtain such 

expected pricing, such failure will have a material adverse effect on the Group's business, financial condition 

and operating results. Further, market conditions could lead to changes of what is perceived as obtainable prices 

in the market. A change in the market conditions could lead to lower sales prices or volumes and given that the 

Company first started to commercialize its products with respect to sales in the first quarter of 2022, making the 

Company's products relatively new to the skincare market, the Group is exceedingly more exposed to negative 

changes in market conditions compared some of its more established peers that have more established products 

and a broader customer base. Should any of the above materialize, this could have a material adverse effect on 

the Group's business, financial condition, prospects and operating results. . 

2.1.5 The Group may not be able to retain or attract key personnel 

The business and prospects of the Group depend, to a significant extent, on the continued services of its key 

personnel. The Group may, due to financial difficulties or other factors, fail to retain or attract skilled personnel 

to operate and provide services for its business. Currently, the Management only consists of CEO Håvard 

Lindstrøm and the Company has only two other employees. Should any of these key employees leave or become 

unable to work due to illness, and the Company is unable to attract suitable replacements, this could  have a 

material adverse effect the Group's business, results of operations, prospects and financial condition.  

2.1.6 The commercial success of the Group's products depends on the performance of third parties 

The Group's commercialization strategy, the effect of which began in the first quarter of 2022 when the Group 

started to sell the Company's products, inter alia involves entering into distribution, marketing, production and 

sales agreements with third parties, often on an exclusive basis, typically in the Nordic region. The Group's 

strategy thus involves several exclusive distribution agreements with third parties. The Group's revenues will 

depend on its ability to enter into such agreements, as well as the terms of these distribution, marketing, 

production and sales agreements and the efforts of the third parties thereto, which the Group does not control.  



 

Currently, the Group has entered into several distribution agreements for distribution of ready-to-use skincare 

products. If the Group fails to enter into additional distribution agreements in line with its strategy, this will have 

a material adverse effect on the Group's business, financial condition and results of operations. The exclusive 

nature of the distribution agreements, and the various restrictions on the Group's ability to terminate these 

contracts, may also make it difficult to find replacement partners should the chosen third parties fail to generate 

market demand and distribute the Group's products.  

 

The commercial success of the Group's sales strategy depends on the cooperation of its partners and the level 

of resources they commit to selling the Group's products in each respective jurisdiction and, in part, on the 

Group's ability to establish, maintain and productively manage these relationships. As the Group launched its 

products to the skincare market in the first quarter of 2022, this circumstance arguably places the Group in a 

more exposed position with respect to the performance of third parties compared to the Group's more 

established competitors as such competitors likely have the advantage of having more established third party 

relationships and more flexibility should a third party relationship falter.   

 

 Chosen partners may not perform their obligations as expected, and disagreements may arise between the 

Group and such partners, leading to supply or production delays or lower sales revenues. Litigation or arbitration 

may also result from such disagreements, which could be time consuming and result in expensive settlements 

or damages payable to the Group's partners. Any of these events could have a material adverse effect on the 

Group's business, financial condition and results of operations. Furthermore, where the Group does not have 

exclusivity agreements with existing partners, the Group may seek to develop relationships with new partners. 

A failure to do so may limit the Group's ability to further commercialize its product offering, which could in turn 

have a material adverse effect on the Group's business, financial condition and results of operations. 

2.1.7 The Group is dependent on third parties for supply of products 

Except for the Group's hatching fluid which the Group sells to Restorsea, the Group purchases its ready-to-use 

products from third parties/contract manufacturers and is dependent on supply from these third parties in order 

to have products to sell to the customers of the Group. If the Group's agreements with third parties are 

terminated or the terms of such agreements become less favourable for the Group or if the third-party suppliers 

experience delays, disruptions, capacity constraints or quality problems in their operations, this may have a 

material adverse effect on the Group's business, results of operations, cash flow and financial condition. 

 

If the Group is required to change third party suppliers, it may incur increased costs and reduction of sales to 

customers, and the Group may prove unable to enter into agreements with other third-party suppliers. If the 

Group's current agreements with third party suppliers are terminated, this may have a material adverse effect 

on the Group's business, results of operations, cash flow and financial condition. 

2.1.8 The Group may not be able to implement its business strategy successfully or manage its growth 

effectively 

The Group's current business model includes becoming a more visible player in the Nordic market through, 

among other things, acquisitions, assessing other consolidation opportunities and entering distribution 

agreements.   The implementation of this business model is currently ongoing and future growth will depend on 

the successful implementation.  

 

The Company's Management will review and evaluate the business strategy of the Group with the Board of 

Directors on a regular basis which currently involves assessing consolidated opportunities in the Nordics, while 



establishing new agreements with third-party distributors in the global market in addition to the Nordic market. 

However, the Group may fail to execute such strategy. This could be due to a variety of factors, such as not 

achieving expected synergy effects for one or more acquisitions or not managing growth effectively which could 

adversely affect the Group's business, prospects, financial condition and results of operations.  Furthermore, 

the Group may decide to alter or discontinue aspects of the business strategy and may adopt alternative or 

additional strategies in response to the Group's operating environment or competitive situation or factors or 

other events beyond the Company's control. 

 

Given that the Company has few key employees and the organization's small size, the resources and ability to 

absorb setbacks with respect to growth management and successful business strategy implementation, may 

amplify the impact of the abovementioned risks on the Group's business, results of operations, cash flow and 

financial condition.  

2.1.9 The Company is dependent on intellectual property rights and such rights may not be adequately 

protected 

ABT relies upon certain proprietary confidential information, trademarks, unpatented know-how, unpatented 

trade secrets and improvements and continuing technological innovation to develop and maintain its 

competitive position. On the date of this Prospectus, the Company has patents and pending patent applications. 

in 6 patent families, consisting of 123 granted patents and 3 pending patent applications which may not be 

granted to the Company. Patent protection may not, in any event, prevent competitors from developing 

alternative solutions or products that are more favoured by end consumers. If ABT is unable to adequately 

protect its intellectual property, technology, trade secrets or proprietary knowhow, or enforce its existing or 

future patents, this might have a material adverse effect on its business, results of operations and financial 

condition. 

 

The business of the Company is also dependent on utilization of patented or otherwise proprietary technology 

of third parties, to which ABT will have or seek right of use as further regulated in license agreements and 

arrangements. ABT risks that such license rights will not be renewed and upheld in the future, or that a renewal 

can be made on the same terms as for the existing rights. 

 

Any of the above events could result in the value of the intellectual property of the Company being lower than 

expected, or that the Company may not be able to carry out its business as expected, which could have a material 

adverse effect on the Group's business, financial condition and operating results. 

2.2 Risks relating to financing 

2.2.1 The Group may require additional capital in the future 

The Group may require additional capital in the future pursuant to its business plan, due to unforeseen liabilities 

or other circumstances or in order for it to take advantage of opportunities that may be presented to it, including 

M&A opportunities. Further, negative developments in sales or production cost may lead to a strained liquidity 

position and the potential need for additional funding through equity funding, debt financing or other means, 

and the Group may not be able to obtain necessary funding in a timely manner and on acceptable terms. 

 

If funding is insufficient at any time in the future, the Group could be forced to delay, limit, reduce or terminate 

its product development and commercialisation efforts, and further may not be able to fund acquisitions, take 

advantage of business opportunities, respond to competitive pressures or other commercially reasonable 

efforts to secure sales growth, any of which could adversely impact the Group's results of operations, cash flow 



and financial condition. If the Group is not successful in raising necessary additional capital, it may become 

insolvent and, if no other alternatives exist, enter into administration. Given that the Group competes with 

players in the skincare market that are more financially robust,  it is arguable disproportionality more exposed 

to the risks described above compared to some of its peers. Any of the above could have a material adverse 

effect on the Group's business, financial condition and operating results.  

 

2.2.2 Foreign exchange risk 

Fluctuations in currency exchange rates may impact the Company's operational income. As the mainproduction 

of the Company's skincare products takes place in Canada, and the Company has not entered into any hedging 

arrangements, the Company is in particular exposed to currency risk with respect to the Canadian Dollar ("CAD"). 

If the NOK significantly depreciates against the CAD, this will have a direct impact on the Group's operational 

income through increased costs and could therefore have a material adverse effect on the Company's business, 

operating results and financial condition.  

2.3 Risk related to the Acquisition 

2.3.1 The Company has not carried out a customary due diligence review of Skinteam 

The Company has not carried out customary due diligence of Skinteam, but based its review on discussions and 

Q&A sessions with Skinteam's management, board members and major shareholders. Although all acquisitions 

involve risks, the limited due diligence review carried out in connection with the acquisition of Skinteam implies 

an increased risk that the Company is not sufficiently aware or aware at all of existing events or circumstances 

that may have a material adverse effect on Skinteam's business, results of operations, financial condition and/or 

prospects. Although the Company may have recourse towards the sellers of shares in Skinteam upon warranty 

breaches in accordance with the transaction agreement for the Acquisition, the Company may be unsuccessful 

in pursuing any claims for compensation for warranty breaches.. 

2.3.2 The anticipated benefits of the Acquisition may not be realized   

The synergy potential, the expected benefits and similar estimates associated with the Acquisition are the 

Company's own estimates, and any of these could be inaccurate and therefore such estimates may prove to be 

inaccurate or the objectives and plans expressed in these estimates may not be achieved. For instance, the 

Company plans to market its products through Skinteam salons. Any increase in revenue is subject to consumer 

demand, which is ultimately controlled by the consumers and influence trends outside of the Group's control. If 

the actual results from the completion of the Acquisition are less favorable than estimated, such results could 

have an adverse effect on the Group's business, financial condition, results of operation and/or prospects.  

2.3.3 Skinteam's expansive growth plan may not be realized as planned or at all 

The Group intends to, inter alia, pursue growth initiatives for Skinteam and expand its operations which may 

place serious demands on the Group's managerial, technical, financial and other resources. Skinteam's 

organization is currently relatively small, and the Group may be unable to successfully complete Skinteam's 

growth plan at speed that is required to meet the demand by its customers or potential customers, that it will 

be able to effectively establish and implement internal processes and tools to manage the expansion in line what 

would be required and expected. The Group's failure to manage Skinteam's growth effectively or to implement 

its strategy in a timely manner may have a significant adverse effect on the Group's business, prospects, financial 

results and/or prospects.  



2.4 Risks related to the Shares 

2.4.1 Future sales, or the possibility for future sales, of substantial numbers of Shares could affect the Shares' 

market price 

The Company cannot predict what effect, if any, future sales of the Shares, for example from its existing main 

shareholders or the availability of Shares for future sales, will have on the market price of the Shares. Historically, 

approximately 75 % of the Shares are owned by the Company's top 20 shareholders and there has been little 

turnover in the Company's Shares by its main shareholders in the two proceeding years prior to the date of this 

Prospectus. Sales of substantial amounts of the Shares in the public market following the listing of the Listing 

Shares, or the perception that such sales could occur, could therefore adversely affect the market price of the 

Shares, making it more difficult for holders to sell their Shares or the Company to sell equity securities in the 

future at a time and price that they deem appropriate. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

 

 

 

 

 

 

 

 

3 RESPONSIBILITY FOR THE PROSPECTUS 

This Prospectus has been prepared in connection with the listing of the Listing Shares, and to provide 

information about the Group and its business.  

 

The Board of Directors of the Company accepts responsibility for the information contained in this Prospectus. 

The members of the Board of Directors hereby declare that the information contained in this Prospectus is, to 

the best of our knowledge, in accordance with the facts and makes no omissions likely to affect its import. 

 

 

5 December 2023 

 

The Board of Directors of Aqua Bio Technology ASA 

 

 

Jon Olav Ødegård 

Chairman 

 

Roger Hofseth 

Director 

 

Birgit Marie Liodden 

Director 

 

Jan Pettersson 

Director 

Camilla Andersson 

Director 

 

 

 

 

 

 

 

 

 

 

 



4 GENERAL INFORMATION 

4.1 The approval of this Prospectus by the Norwegian Financial Supervisory Authority 

The Financial Supervisory Authority of Norway (Nw: Finanstilsynet) (the NFSA) has reviewed and approved this 

Prospectus, as competent authority under the EU Prospectus Regulation. The NFSA only approves this 

Prospectus as meeting the standards of completeness, comprehensibility and consistency imposed by the EU 

Prospectus Regulation, and such approval should not be considered an endorsement of the issuer or the quality 

of the securities that are the subject of this Prospectus. Investors should make their own assessment as to the 

suitability of investing in the Shares in the Company. The Prospectus was approved by the Norwegian FSA on 5 

December 2023.  

 

This Prospectus is valid for a period of 12 months from the date of approval by the NFSA. 

4.2 Simplified prospectus in accordance with Article 14 of the EU Prospectus Regulation 

This Prospectus has been drawn up as part of a simplified prospectus regime in accordance with Article 14 of 

the EU Prospectus Regulation and the level of disclosures in this Prospectus is in accordance with that regime. 

4.3 Other important investor information 

The information contained herein is current as of the date hereof and subject to change, completion and 

amendment without notice. In accordance with Article 23 of the Prospectus Regulation, significant new factors, 

material mistakes or inaccuracies relating to the information included in this Prospectus, occurring between the 

time of approval of this Prospectus by the Norwegian FSA and the Listing of the Private Placement Shares on the 

Oslo Børs, will be included in a supplement to this Prospectus. Neither the publication nor distribution of this 

Prospectus shall under any circumstances imply that there has been no change in the Group's affairs or that the 

information herein is correct as of any date subsequent to the date of this Prospectus. 

 

No person is authorised to give information or to make any representation concerning the Group other than as 

contained in this Prospectus. If any such information is given or made, it must not be relied upon as having been 

authorised by the Group or by any of its affiliates, representatives, advisors or selling agents of any of the 

foregoing. 

4.4 Presentation of financial and other information 

4.4.1 Historical financial information 

The Company's audited consolidated financial statements as of, and for the year ended, 31 December 2022, 

with comparable figures as of, and for the year ended, 31 December 2021 (the "Annual Financial Statements"), 

and the Company's unaudited consolidated as of and for the six months period ended 30 June 2023 (the "Interim 

Financial Statements") have been incorporated by reference into this Prospectus.  

 

The Annual Financial Statements have been audited by RSM Norge AS ("RSM") and have been prepared in 

accordance with International Financial Reporting Standards as adopted by the EU ("IFRS"), while the Interim 

Financial Statements have been prepared in accordance with International Accounting Standard 34 "Interim 

Financial Reporting" as adopted by the EU ("IAS 34") and incorporated by reference into this Prospectus. The 

Interim Financial Statements have not been audited by RSM. 

 



4.4.2 Financial information relating to significant gross change – unaudited pro forma financial information 

This Prospectus includes unaudited pro forma condensed consolidated financial information for the Company 

for the six-month period ending 30 June 2023 (the "Unaudited Pro Forma Financial Information"), as further 

described in Section 8 "Unaudited Pro Forma Financial Information", in order to show what the significant effects 

of the Acquisition (as set out in Section 7 "The Acquisition of Skinteam") might have been had the Acquisition 

occurred at an earlier date.  

4.4.3 Industry and market data 

This Prospectus contains statistics, data, statements and other information relating to markets, market sizes, 

market shares, market positions and other industry data pertaining to ABT's business and the industries and 

markets in which it operates. Unless otherwise indicated, such information reflects ABT's estimates based on 

analysis of multiple sources, including data compiled by professional organisations, consultants and analysts and 

information otherwise obtained from other third party sources, such as annual and interim financial statements 

and other presentations published by listed companies operating within the same industry as ABT, as well as 

ABT's internal data and its own experience, or on a combination of the foregoing.  

 

Although ABT believes its estimates to be reasonable, these estimates have not been verified by any 

independent sources, and ABT cannot assure prospective investors as to their accuracy or that a third party 

using different methods to assemble, analyse or compute market data would obtain the same results. In 

addition, behaviour, preferences and trends in the marketplace tend to change. ABT does not intend and does 

not assume any obligations to update industry or market data set forth in this Prospectus.  

 

Industry publications or reports generally state that the information they contain has been obtained from 

sources believed to be reliable, but the accuracy and completeness of such information is not guaranteed. ABT 

has not independently verified and cannot give any assurances as to the accuracy of market data contained in 

this Prospectus that was extracted from these industry publications or reports and reproduced herein. Market 

data and statistics are inherently predictive and subject to uncertainty and not necessarily reflective of actual 

market conditions. Such statistics are based on market research, which itself is based on sampling and subjective 

judgments by both the researchers and the respondents, including judgments about what types of products and 

transactions should be included in the relevant market.  

 

As a result, prospective investors should be aware that statistics, data, statements and other information 

relating to markets, market sizes, market shares, market positions and other industry data in this Prospectus 

and projections, assumptions and estimates based on such information may not be reliable indicators of ABT's 

future performance and the future performance of the industry in which it operates. Such indicators are 

necessarily subject to a high degree of uncertainty and risk due to the limitations described above and to a 

variety of other factors, including those described in Section 2 "Risk factors" and elsewhere in this Prospectus. 

4.4.4 Other information 

In this Prospectus, all references to "NOK" are to the lawful currency of Norway, all references to "USD" are to 

the lawful currency of the United States of America and all references to "EUR" are to the lawful common 

currency of the EU member states who have adopted the Euro as their sole national currency.  

4.4.5 Rounding 



Certain figures included in this Prospectus have been subject to rounding adjustments (by rounding to the 

nearest whole number or decimal or fraction, as the case may be). Accordingly, figures shown for the same 

category presented in different tables may vary slightly. As a result of rounding adjustments, the figures 

presented may not add up to the total amount presented. 

4.4.6 Cautionary note regarding forward-looking statements  

This Prospectus includes forward-looking statements that reflect the Group's current intentions, beliefs or 

current expectations concerning, among other things, financial position, operating results, liquidity, prospects, 

growth, strategies and the industries and markets in which the Group operates. These forward-looking 

statements can be identified by the use of forward-looking terminology, including the terms "anticipates", 

"assumes", "believes", "can", "could", "continue", "estimates", "expects", "forecasts", "intends", "may", 

"might", "plans", "projects", "should", "will", "would" or, in each case, their negative, or other variations or 

comparable terminology. Forward-looking statements as a general matter are all statements other than 

statements as to historic facts or present facts or circumstances. They appear in a number of places throughout 

this Prospectus, including, without limitation, in Section 2 "Risk factors", and include, among other things, 

statements relating to: 

• the Group's strategy, outlook and growth prospects and the ability of the Group to implement its 

strategic initiatives; 

• the Group's future results of operations; 

• the Group's financial condition; 

• the Group's working capital, cash flows and capital investments; 

• the Group's dividend policy; 

• the impact of regulations on the Group; 

• general economic trends and trends in the Group's industries and markets;  

• political, governmental and regulatory changes; 

• access to funding; and 

• the competitive environment in which the Group's operates. 

 

Prospective investors in the Shares are cautioned that forward-looking statements are not guarantees of future 

performance, circumstances or eventes and that the Group's actual financial position, operating results and 

liquidity, and the development of the industries and markets in which the Group operates, may differ materially 

from those made in or suggested by the forward-looking statements contained in this Prospectus. The Group 

can provide no assurances that the intentions, beliefs or current expectations upon which its forward-looking 

statements are based will occur. These forward-looking statements are subject to risks, uncertainties and 

assumptions, including those discussed elsewhere in this Prospectus. 

 

These forward-looking statements speak only as of the date of this Prospectus. Save as required by Article 23 of 

the EU Prospectus Regulation, by the stock exchange rules or by other applicable law, the Group expressly 

disclaims any obligation to publicly update or publicly revise any forward-looking statement, whether as a result 

of new information, future events or otherwise. All subsequent written and oral forward-looking statements 

attributable to the Group or to persons acting on the Group's behalf are expressly qualified in their entirety by 

the cautionary statements referred to above and contained elsewhere in this Prospectus. Accordingly, 

prospective investors are urged not to place undue reliance on any of the forward-looking statements.  

  



5 INFORMATION CONCERNING THE SECURITIES ADMITTED TO TRADING 

5.1 The Consideration Shares 

The Consideration Shares were issued as settlement of the purchase price for Skinteam by way of conversion of 

a seller's credit issued by the Company in the amount of NOK 41,201,148 in connection with the Acquisition. 

The subscription price for the Consideration Shares was NOK 3 per Consideration Share, and the Consideration 

Shares were resolved by the EGM. 

 

The share capital raise pertaining to the Consideration Shares was registered in the Company Registry on 14 

September 2023 and the Consideration Shares was issued in VPS and delivered to the sellers' of Skinteam (the 

"Sellers") on a separate ISIN on 16 October 2023. The Consideration Shares will be converted to the ordinary 

ISIN of the Shares and thereby become listed (under ticker code "ABTEC") on Euronext Expand upon approval 

and publication of this Prospectus. 

 

For more details about the Acquisition, see Section 7.  

5.2 The background for the Private Placement 

The terms and conditions of the Private Placement are set out in Section 5.3.1. 

 

On 24 July 2023, the Company announced the successful placing of 9,457,686 Private Placement Shares directed 

towards certain external investors and existing shareholders. The Private Placement Shares were resolved issued 

by the EGM on 24 August 2023. The Private Placement Shares were settled in its entirety through conversion of 

receivables that had arisen through grants of shareholder loans and other short-term loans provided by the 

subscribers of the Private Placement Shares, and hence the Private Placement did not entail any cash proceeds 

for the Company. 

 

The preferential rights of the Company's existing shareholders to subscribe for Private Placement Shares was 

deviated from in the Private Placement. The Board considered such deviation as appropriate, and in the joint 

interest of the Company and its shareholders, given that the Private Placement was necessary to consummate 

the Acquisition which is expected to generate significant positive synergy effects, including, but not limited to, 

strengthening of the Group's cash flow through increased sales and improved margins. Further, the Private 

Placement entailed conversion of significant interesting-bearing debt which strengthened the Company's 

balance sheet. To mitigate some of the dilutive effect of the Private Placement, the EGM resolved, in alignment 

with the Board's proposal, to carry out a subsequent offering of up to 1,666,667 new Shares in the Company at 

fixed subscription price of NOK 3 per new Share which raised gross proceeds in the amount of approximately 

NOK 5 million (the "Subsequent Offering"). 

 

The Private Placement Shares could not be admitted to trading prior to approval and publication of this 

Prospectus, and the Private Placement Shares were therefore issued on a separate and non-tradable ISIN upon 

the registration of the corresponding share capital increase in the Company Registry. The Private Placement 

Shares shall be transferred to the ordinary ISIN of the Company's Shares that are traded on Euronext Expand 

following publication and approval of this Prospectus.  

 

Prior to the consummation of the Transactions, the Company's share capital was NOK 52,228,902.50 divided 

into 20,891,561 Shares each with a par value of NOK 2,50. Following the registration of the share capital increase 

in conjunction with the Private Placement, the Subsequent Offering, and the issuance of the Consideration 



Shares, the Company has an issued share capital of NOK 118,540,742.5 divided into 47,416,297 Shares each with 

a nominal value of NOK 2,50. 

5.2.1 Subscription Price 

The Subscription Price of NOK 3 per Private Placement Share was determined as a fixed price by the Board of 

Directors. The Subscription Price was announced through the Oslo Stock Exhange's electronic information 

system, NewsWeb, on 23 July 2023.  

5.2.2 Allocation, payment for and subscription of the Private Placement Shares 

The application period for the Private Placement ran from and including 23 July 2023 at 22:45 (CET) to and 

including 24 July 2023 at 8:00 (CET). The minimum amount of application was NOK 100,000. Any application to 

subscribe for shares was irrevocable and could not be withdrawn from the respective applicant. The Private 

Placement and the allocation were conditionally approved by the Board on 24 July 2023, and the issuance of the 

Private Placement Shares was resolved by the EGM on 24 August 2023.  

 

Notifications and payment instructions for the Private Placement were sent to the applicants on 25 July 2023.  , 

and the debt conversion amount for the Private Placement shares were timely settled by way of set-off.  

 

The following investors were allocated more than 5% of the Private Placement Shares.  

 

Name of investor Number of Private Placement 

Shares Allocated 

Approx. % of the Private 

Placement 

RH Industri AS 4,119,452 43 

Initia AB 1,511,815 16 

 

5.3 Admission to trading 

The Company's Shares are listed on Euronext Expand under the ticker-code "ABTEC".  

 

The listing on Euronext Expand of the Listing Shares is subject to the approval of the Prospectus by the 

Norwegian FSA pursuant to the rules of the Norwegian Securities Trading Act. Such approval was granted on 5 

December 2023. The registrar in the VPS for the Shares is DNB Bank ASA, Verdipapirservice, Dronning Eufemias 

gate 30, NO-0191, Oslo, Norway. 

 

The Company has not entered into any underwriting agreement, stabilization agreements, market making 

agreements or similar agreements for trading of its Shares on Euronext Expand. 

5.3.1 Resolutions to issue the Listing Shares 

On 24 August 2023, the EGM resolved the following with respect to the Private Placement Shares:  

(i) The share capital is increased with NOK 23,644,215 through issuance of 9,457,686 new shares, each 

with a par value of NOK 2.50. 

(ii) The new shares are subscribed for at a subscription price of NOK 3.00 per new share. 

(iii) The new shares shall be subscribed by existing shareholders and investors having ordered and been 

allocated shares in the Private Placement and with the amounts evident from an allocation list approved 



by the Board of Directors. The existing shareholders' preferential right pursuant to the Norwegian Public 

Limited Liability Companies Act section 10-4 is set aside. 

(iv) Subscription of the new shares shall take place on a separate subscription document within the end of 

24 August 2023. The offsetting of debt as settlement of the share deposit shall be effective 

simultaneously. 

(v) The new shares shall rank pari passu with the existing shares and carry full shareholder rights in the 

Company, including the right to dividends, from the time of registration of the share capital increase in 

the Norwegian Register of Business Enterprises. 

(vi) Section 4 of the Company's articles of association shall be amended accordingly. 

(vii) The estimated expenses related to the share capital increase are approximately NOK 125,000. 

(viii) The completion of this resolution is subject to the Company obtaining an expert statement, cf. the 

Norwegian Public Limited Liability Companies Act section 10-2, cf. section 2-6. 

On 24 August 2023, the EGM resolved the following with respect to the Consideration Shares: 

(i) The share capital is increased with NOK 38,500,957.50 through issuance of 15,400,383 new shares, each 

with a par value of NOK 2.50. 

(ii) The new shares are subscribed for at a subscription price of NOK 3.00 per new share. 

(iii) The new shares shall be subscribed by the sellers of Skinteam Norge AS, Viddas AS, Habu Invest AS, Sørlie 

Management AS, Filip Kristensen og Hege Sætersdal, who have been allocated shares the Private 

Placement as regulated in the Share Purchase Agreement between Aqua Bio Technology ASA and 

Skinteam Norge AS, as well as loan agreements entered into between Aqua Bio Teqhnology ASA and the 

other subscribers, and with the amounts evident from an allocation list approved by the Board of 

Directors. The existing shareholders' preferential right pursuant to the Norwegian Public Limited Liability 

Companies Act section 10-4 is set aside. 

(iv) Subscription of the new shares shall take place on a separate subscription document within the end of 24 

August 2023. The offsetting of debt as settlement of the share deposit shall be effective simultaneously. 

(v) The new shares shall rank pari passu with the existing shares and carry full shareholder rights in the 

Company, including the right to dividends, from the time of registration of the share capital increase in 

the Norwegian Register of Business Enterprises. 

(vi) Section 4 of the Company's articles of association shall be amended accordingly. 

(vii) The estimated expenses related to the share capital increase are approximately NOK 125,000. 

(viii) The completion of this resolution is subject to the Company obtaining an expert statement, cf. the 

Norwegian Public Limited Liability Companies Act section 10-2, cf. section 2-6. 

5.4 Dilution 

The net asset value in the Interim Financial Statements on 30 June 2023 was approximately NOK 7,6 million, 

which translates to NOK 0,36 per Share outstanding before the share capital increases in connection with the 

Transactions and the Subsequent Offering. The Subscription Price of the Listing Shares was NOK 3 per Listing 

Share.  

 

 

 

 



The dilutive effect for shareholders that did not subscribe for Listing Shares nor shares in the Subsequent 

Offering is summarized in the table below:  

 

  

 

Prior to the 

Transactions 

 

 

Subsequent of 

the 

Transactions 

Number of Shares each with a nominal value of NOK 2.50 20,891,561 45,749,6302) 

Approx. % dilution per share1)  

54,18 % 

1) For each share owned by ABT shareholders prior to the Transactions which did 

not subscribe for Listing Shares and did not participate in the Subsequent 

Offering, the dilutive effect was approximately 54.18 %. Before the 

Transactions, a shareholder owning 1 % of the Shares, and who did not 

subscribe for Listing Shares nor participate in the Subsequent Offering, now 

holds approximately 0.4582 % of the Shares after the Transactions have been 

completed.  

 

  

2) Does not include the new shares issued in connection with the Subsequent 

Offering. 

  

5.5 Shareholder's rights relating to the Listing Shares 

The Company has one class of Shares, and all Shares carry equal rights as set out in Section 4-1(1) first sentence, 

of the Norwegian Public Limited Companies Act. The Shares are registered in the VPS with ISIN NO 0010307135 

(save for the Listing Shares which will be registered in VPS with such ISIN following publication of this 

Prospectus). The Shares are issued in NOK and are quoted and traded in NOK at Euronext Expand.  

 

The rights attached to the 24,858,069 Listing Shares are equal to those attached to the Company's existing Shares, 

and shareholders obtained the right to receive dividend from the Listing Shares upon the registration of the 

associated share capital increases in the Company Registry. The issuance of the Listing Shares deviated from the 

preferential rights of the Company's existing shareholders. With regards to the Private Placement Shares, the 

reason for such deviation was, among other things, to fund the Acquisition and strengthening the Company's 

equity situation. With regards to the Consideration Shares, the reason for such deviation was to secure 

settlement of the consideration payable under the Acquisition Agreement (as defined herein). 

 

See Section 11.9 "Certain aspects of Norwegian law" on details concerning the rights attached to Shares and 

issues regarding shareholding in a Norwegian Public Limited Company. 

5.6 The Company's share capital following the issuance of the Listing Shares 

The nominal value of the Shares, including the Listing Shares, is NOK 2,50 per share. Following the issuance of 

the Listing Shares, the share capital of the Company was NOK 118,540,742.50 comprising of 47,416,297 Shares, 

each with a par value of NOK 2,50, which is also the share capital of the Company as of the date of this 

Prospectus. 

5.7 Expenses 



The Company's total costs and expenses of, and incidental to, the Listing are estimated to amount to 

approximately NOK 350,000. No expenses or taxes have been charged by the Company to subscribers of the 

Listing Shares.  

5.8 Advisor 

Advokatfirmaet CLP DA has been acting as the Company's legal advisor in connection with the Transactions.  

5.9 Interest of Natural and Legal Persons Involved in the Transactions 

There is no interest of any natural and legal person involved in the Transactions, including any conflict of interest, 

that has been material to the Transactions. 

6 PRESENTATION OF AQUA BIO TECHNOLOGY AND ITS BUSINESS 

6.1 Introduction 

ABT is a Norwegian biotechnology company that develops, produces, licenses, and markets patented ingredients 

and technology to the international cosmetics and personal care industry. Several of ABT's products possess 

unique properties and are developed from marine organisms in collaboration with Norwegian universities. The 

Company's proprietary and patented technology is based on enzymes and proteins naturally found in hatchery 

fluid, including from salmon. Prolonged and comprehensive research has demonstrated that these proteins have 

various positive effects on human skin, making them suitable active ingredients in skincare products, among 

other applications.1 

 

ABT's flagship and primary product is Aquabeautine XL®, which combines multiple documented effects2, 

including, but not limited to, reduction of fine lines, wrinkles, hyperpigmentation, skin laxity, clarity and tacticle 

roughness., of the enzymes and proteins found in salmon hatchery fluid on the skin. In 2020, ABT acquired all 

rights to Moana Skincare and established a partnership with skincare manufacturer DCP Dermoscience. As a 

result, Moana Skincare became a self-owned brand of ABT, while the collaboration with DCP Dermoscience 

granted global distribution rights for all products developed by ABT (excluding Canada). 

 

For a description of the Acquisition and the expected synergy effects from the Acquisition, see Section 7.1 and 

Section 7.5, respectively. 

6.2 Aqua Bio Technology's vision 

 
1Sigler, M.L. (2011). A single center, double blind, placebo controled clinical trial to evaluate the efficacy and tolerance of 

three topicla skin treatments in females with mild to moderate photodamaged facial skin (Study number C11-D007) 

Thomas J. Stephens & Associates, Inc. Key findings from the study are publicly available 

(https://www.slideshare.net/KGSglobal/aqua-bio-technology-presentation-at-innocos-europe-paris).    

2Sigler, M.L. (2011). A single center, double blind, placebo controled clinical trial to evaluate the efficacy and tolerance of 

three topicla skin treatments in females with mild to moderate photodamaged facial skin (Study number C11-D007) 

Thomas J. Stephens & Associates, Inc. Key findings from the study are publicly available 

(https://www.slideshare.net/KGSglobal/aqua-bio-technology-presentation-at-innocos-europe-paris).   

https://www.slideshare.net/KGSglobal/aqua-bio-technology-presentation-at-innocos-europe-paris
https://www.slideshare.net/KGSglobal/aqua-bio-technology-presentation-at-innocos-europe-paris


ABT's vision is to commercialize natural and sustainable skincare with documented cosmetic benefits3 that 

meet consumer needs and demands. As the ingredients in the Company's products are based on natural and 

sustainable substances, found in plants, algae and in the oceans, the Company's strategy is to be a 

"commercial greenhouse", for bringing new biotechnology and ingredients to the cosmetics market as well as 

commercializing skincare products manufactured by business partners to primarily industrial customers but 

also individual consumers through its own web stores. 

6.3 Business concepts 

6.3.1 Ingredients 

The Company was built and incorporated on its proprietary hatching fluid technology that yielded several 

cosmetic ingredients, including Aquabeautine XL, which is the only cosmetic ingredient commercialized today 

that is licensed to its business partner Restorsea on an exclusive basis. The Company currently only develops 

ingredients in collaboration with business partners. Going forward, the development of new ingredients will not 

be part of the Company's initiative to the same extent as historically given that the Company's key focus is to 

sell products and not develop new ones.  

 

6.3.2 Skincare products 

The Company's skincare business concept includes the commercialization and distribution/ sales of third-party 

consumer products directly to consumers and professional partners mainly within the Nordic market. The 

Company's business partners are contract manufacturers of cosmetic products. ABT seeks to obtain exclusive 

licenses from its business partners for the commercialization of the products. This business concept was 

established to both reduce risk through diversification as well as achieve an improved revenue potential, placing 

the Company in a larger part of the cosmetic product value chain. The Company also believes that being a 

cosmetic ingredient provider increases its credibility in the cosmetic consumer products market.  

 

The time to revenue for consumer goods follows a different pattern than for ingredients and is typically 6-12 

months after introduction to the market. Consumer goods typically have lower margins; however, this segment 

typically also generates larger volume sales. 

 

The Company usually receives complete packaged products that are ready for distribution and sales from the 

contract manufacturers.  

 

The Company believes its products will strengthen its competitiveness with new packaging and new brands. 

Based on informal feedback from customers and professional partners, the Company assesses that its  consumer 

brands receive high customer satisfaction and brand approval amongst its customers. With product quality 

issues resolved and availability of new key products, the Company has re-engaged its business model described 

above.  

 

ABTs network of key distributors covers the Nordic region, and in total the network covers 17 markets in Europe, 

Middle East and APAC. 

 
3 Sigler, M.L. (2011). A single center, double blind, placebo controled clinical trial to evaluate the efficacy and tolerance of 

three topicla skin treatments in females with mild to moderate photodamaged facial skin (Study number C11-D007) 

Thomas J. Stephens & Associates, Inc. Key findings from the study are publicly available 

(https://www.slideshare.net/KGSglobal/aqua-bio-technology-presentation-at-innocos-europe-paris). 

https://www.slideshare.net/KGSglobal/aqua-bio-technology-presentation-at-innocos-europe-paris


6.3.3 Consolidation opportunities in the Nordic skincare market 

While establishing new agreements with third-party distributors in the Nordics and the global market, ABT will 

continue to assess consolidated opportunities in the Nordics. Production and distribution of skincare products 

is a profitable industry, but there are also low entry barriers for new brands and skincare retailers. The Nordic 

cosmetic market is fragmented with many skincare retailers and pursuing consolidation opportunities for further 

growth may therefore be beneficial for ABT and its shareholders. This strategy has, in addition to the Acquisition, 

resulted in the completion of the acquisition of all of the shares in Cosmed Beauty AS and Ultrabody AB (jointly, 

"Cosmed") pursuant to a share purchase agreement dated 28 June 2022 (the "Cosmed SPA") (the "Cosmed 

Acquisition" which enabled the Company to own and control the value chain from production to Cosmed's end 

users. 

6.3.4 The Acquisition's impact on the Group's activities and business 

Following the Acquisition, ABT will benefit from an expanded network, in particular in Western Norway, that 

could drive product distribution and potentially boost sales and revenue growth. Moreover, Skinteam's client 

base of over subscription 1,000 members delivers an immediate, larger market that can increase visibility and 

sales for ABTs' products.  In terms of innovation and development, the Acquisition could position ABT to take 

advantage of the skincare app developed by Skinteam, with AI technology, (the "Skinteam App") used for 

personalized skincare advice by enhancing customer experience through the personalized service of the 

Skinteam App. The Skinteam App moves the customer's focus away from products and onto a skin solution 

where Skinteam has a selection of the Company's recommended products in advance, and thereby solidifying 

customer loyalty.  

 

The Acquisition also ensures that all salons associated with Skinteam are now primarily outlets for ABT's 

products. These salons undertake to have Skinteam as the main supplier of products, where approx. 80 % og 

sales over the counter and 100 % of professional products used in treatment are purchased from Skinteam, 

significantly increasing the products reach and visibility.  

 

In conclusion, ABT through the Acquisition is positioned to become a primary manufacturer and distributor 

across the complete value chain for all of Skinteam's skincare and hair salons. ABT expects to effectively provide 

premium hair products to Skinteam's hair salon value chain as well, marking their entry into a sizable and 

profitable new market. 

6.4 Significant changes in operating activities 

Besides the Private Placement and the Acquisition, as further described in Section 5.2 and Section 7, 

respectively, there has not been any significant change impacting the operating activities or principal activities 

of the Group since 31 December 2022. 

6.5 Material contracts outside the ordinary course of business 

Besides the Share Purchase Agreement and the Cosmed SPA, described in Section 7 and Section 6.3.3, 

respectively, neither the Company nor any member of the Group has entered into any material contract outside 

the ordinary course of business for the two years prior to the date of this Prospectus. Further, neither the 

Company nor any other member of the Group has entered into any other contract outside the ordinary course 

of business which contains any provision under which any member of the Group has any obligation or 

entitlement. 



6.6 Legal and arbitration proceedings 

The Company nor any other company in the Group is, nor has been, during the course of the preceding 12 

months involved in any legal, governmental or arbitration proceedings which may have, or have had in the 

recent past, significant effects on the Company's and/or the Group's financial position or profitability, and the 

Company is not aware of any such proceedings which are pending or threatened. 

7 ACQUISITION OF SKINTEAM 

This Section provides information about the prospects of the results of the Acquisition and its expected 

implications on the Group and should be read in conjunction with other Sections of the Prospectus, in particular 

Section 8 "Unaudited Pro Forma Financial Information". The following discussion contains Forward-looking 

Statements that reflect the Company's plans and estimates. Factors that could cause or contribute to 

differences for these Forward-looking Statements include, but are not limited to, those discussed in Section 2 

"Risk Factors" and Section 4.4.6 "Forward-looking Statements". 

7.1 Introduction 

On 3 August 2023, ABT entered into the Share Purchase Agreement with the Sellers to acquire the entire share 

capital of Skinteam with the closing conditions according to the Share Purchase Agreement being met on 16 

August 2023.  The closing of the Acquisition was not subject to any regulatory approvals.  

7.2 Reasons for the Acquisition 

With the Acquisition, ABT becomes a main producer and supplier of the entire value chain with all of Skinteam's 

skincare salons and hair salons. ABT is confident that it will also be able to source, produce and supply high 

quality hair products to Skinteam's value chain for the hair salons. ABT is thus entering a new market which is 

both large and lucrative.  

 

For more expected synergy effects and impacts the Acquisition is expected to have on the Group's activities and 

business, reference is made to Section 6.3.4. 

7.3 Consideration under the Acqusition 

The purchase was NOK 41,201,148 under the Share Purchase Agreement and was a result of negotiations 

between ABT and the Sellers as independent parties. In accordance with the Share Purchase Agreement, the 

purchase price was settled by the Company issuing a seller's credit in the equivalent amount as the purchase 

price which was subsequently converted into the Consideration Shares at the EGM. Additionally, it was agreed 

between ABT and the Sellers' that certain investors should provide ABT with an unsecured interest-free loan in 

the amount of NOK 5,000,001 which was to be converted into Private Placement Shares. Such conversion was 

resolved by the EGM, and the loans were converted pursuant to the same conditions as the Private Placement 

Shares and the Listing Shares, cf. the EGM resolution described in Section 5.3.1 

 

RSM, as independent auditor, has prepared an expert report in accordance with sections 10-2 and 2-6 of the 

Norwegian Public Limited Liability Act, confirming that the debt entailed by the seller's credit had the equivalent 

value as the Consideration Shares which was the consideration to be paid by the Company under the Share 

Purchase Agreement.   

 

For further information about the Consideration Shares, see Section 5.1. 



 

7.4 Financing of the Acquisition 

The purchase price under the Share Purchase Agreement was settled through the Company issuing a seller's 

credit which was subsequently converted into the Consideration Shares at the EGM. No equity or debt injections 

were made to finance the Acquisition. 

7.5 Description of Skinteam 

Skinteam is a retail chain that targets independent skin care and hairdressing salons with "one stop shop" 

solutions. Skinteam offers a fully integrated operating system for independent salons: online store, membership 

club, sales training, product training, advertising, AI app and high-quality products. Skinteam was built up by the 

SATS founders Per Egil Borge and Bjørn Sigurd Johansen. Skinteam offers independent salons a range of services, 

enabling them to improve profitability without Skinteam assuming risk on the salons' operational side. In the 

opinion of the Company,  Skinteam is today the largest in Western Norway in skincare, with 3 wholly owned 

salons and close cooperation with 14 independent partner salons. In total Skinteam currently has 17 skin and 

hairdressing salons.  

 

All affiliated salons undertake to have Skinteam as the main supplier of products, where approx. 80 % of sales 

over the counter and 100 % of professional products used in treatment are purchased from Skinteam and where 

all income is channeled through Skinteam centrally and paid to the partner salons in arrears enabling Skinteam 

to capitalize on the growth in line with the salons' results while taking limited liquidity risks.  

 

Skinteam today has more than 1,000 paying members according to the model that was developed in SATS. The 

memberships are either basic memberships or memberships that include monthly treatments – at a higher price. 

All memberships have a commitment period of 12 months, and are used across the verticals. Membership gives 

Skinteam and the partner salons more income while the members' club provides valuable and increasing 

recurring income for Skinteam, with the income expected to significantly increase in the next years. In general, 

in the wellness industry, there has been limited thinking and use of digital innovation. Skinteam is developing a 

separate app where, among other things, all club members, salons, salon customers, therapists, offers and 

products will be part of the same ecosystem. This will be filled with content and continuously expanded with 

new functions.  

 

 Further, the AI analysis technology in the Skincare App , through a scanning, process a unique and personalized 

product program. The results are sent directly to the customer digitally. Purchases in this way corresponds to 

consumption for 3 months, and the additional sales of product kits for the salons increase. The AI-based skin 

and hair advice combined with product sales is creating a more personalized shopping experience, which 

removes the focus on various products but provides a solution for the respective consumer based on the 

consumer's skin status. 

 

8 UNAUDITED PRO FORMA CONDENSED FINANCIAL INFORMATION 

8.1 Introduction 

The Acquisition represented a "significant gross change", as defined in Article 1(e) of Commission Delegated 

Regulation (EU) 2019/980 of 14 March 2019, supplementing the EU Prospectus Regulation, which triggered an 

obligation for the Company to include the Unaudited Pro Forma Financial Information in the Prospectus.  



 

The Unaudited Pro Forma Financial Information has been prepared on the basis of the notes set out below to 

illustrate the effect of the Acquisition on the consolidated statement of financial position of the Group had the 

Acquisition taken place as of 30 June 2023, and on the Group's statement of income had the Acquisition occurred 

on 1 January 2023.   

 

Pro forma adjustments reflected in the Unaudited Pro Forma Financial Information are based on items that are 

factually supportable, directly attributable to the Acquisition for which complete financial effects are objectively 

determinable. Unless specifically noted, all adjustments are expected to have continuing impact on the business. 

The Unaudited Pro Forma Financial Information addresses a hypothetical situation, and it does not purport to 

represent what the combined businesses of the Group and Skinteam financial position or results actually would 

have been if the Acquisition had been completed on the date indicated. Actual results may differ materially from 

the assumptions made for the purposes of the Unaudited Pro Forma Financial Information. No adjustment has 

been made to reflect the trading results of the combined businesses of the Group and Skinteam or to reflect the 

effect of any synergies and efficiencies or the related costs of achieving synergies that may result from the 

Acquisition. 

 

The Unaudited Pro Forma Condensed Financial Information has been prepared by management in accordance 

with Annex 20 to Commission delegated Regulation (EU) 2019/980 supplementing the EU Prospectus Regulation 

as incorporated in Norwegian law through Section 7-1 of the Norwegian Securities Trading Act and in accordance 

with the principles that are consistent with the accounting principles as applied by the Company. There are no 

new accounting policies to be adopted following the Acquisition. The Unaudited Pro Forma Financial Information 

for the Group does not include all of the information required for financial statements under IFRS, and should 

be read in conjunction with the historical financial information of the Group. 

 

As is evident from the above, the Unaudited Pro Forma Financial Information in this Prospectus is presented for 

illustrative purposes only and may differ materially from the Group's actual results of operations and financial 

position following the Acquisition. The Unaudited Pro Forma Financial Information in this Prospectus is 

presented for illustrative purposes only and is not necessarily indicative of what the Group's actual financial 

position or results of operations would have been had the Acquisition had been completed on the date 

indicated. Moreover, the Unaudited Pro Forma Financial Information does not purport to project the future 

financial position or results of operations of the Group. The Company's auditor has given an assurance report 

on the pro forma financial information, included in this Prospectus as Appendix E. 

8.2 Basis for preparation and accounting policies 

The accounting policies applied in the preparation of Unaudited Pro Forma Financial Information are consistent 

with those followed in the preparation of the Company’s financial statement for the year ended 31 December 

2022.The Unaudited Pro Forma Financial Information has been compiled based on the Company’s unaudited 

financial report for the six-month period ending 30 June 2023 (Interim Financial Statements), which were 

prepared in accordance with IFRS, and the interim unaudited financial statements for Skinteam as at 30 June 

2023 and for the 6 month period ended 30 June 2023 ("Skinteam Interim Financial Statements"). 

 

 Skinteam prepares financial statements in accordance with Norwegian GAAP and the Company has, for the 

purpose of the Unaudited Pro Forma Financial Information, carried out an alignment project comparing the 

accounting principles applied by Skinteam to make sure they are consistent with the principles applied by the 

Company. The necessary IFRS-adjustments are presented in a separate column in the unaudited pro forma 

statement of income and the in the unaudited pro forma statement of financial position and explained in notes 

below. 



 

The Unaudited Pro Forma Financial Information does not include all the information required for financial 

statements under IFRS and should be read in conjunction with the historical information of the Company. 

 

The Unaudited Pro Forma Financial Information has been prepared under the assumption of going concern. 

 

The pro forma adjustments in respect of the pro forma condensed statement of income have all continuing 

impact, unless otherwise stated. 

8.3 Independent practitioner's assurance report on the compilation of pro forma financial information 

included in a prospectus 

With respect to the Unaudited Pro Forma Financial Information included in this Prospectus, RSM applied 

assurance procedures in accordance with ISAE 3420 "Assurance Engagement Report Compilation of Pro Forma 

Financial Information included in a prospectus" in order to express an opinion as to whether the Unaudited Pro 

Forma Financial Information has been properly compiled on the basis stated, and that such basis is consistent 

with the accounting policies of the Company. RSM has issued an independent assurance report of the Unaudited 

Pro Forma Financial Information. There are no qualifications to this assurance report. 

8.4 Unaudited pro forma condensed statement of income for the period 1 January to 30 June 2023 

The table below sets out the unaudited pro forma condensed statement of income for the six-month period 

ending 30 June 2023, as if the Acquisition had been consummated on 1 January 2023. 

 

Amounts in NOK 

Aqua Bio 

Technology 

ASA 

(unaudited) 

Skinteam 

Norge AS 

(unaudited) 

IFRS 

adjustments 

(unaudited)       

 

Pro forma 

adjustments 

(unaudited) 

 

Pro forma 

(unaudited) 

Total revenue 7,185,534 7,422,576 0 
 

0 
 

14,608,110 

Operating expenses ‐13,904,543 ‐10,922,362 1,157,295 (A) -300,000 (2) ‐23,969,611 

Change in the value of contingent        

liabilities arising from acquisitions 15,110,046 0 0  0  15,110,046 

Depreciation and amortization ‐1,323,713 ‐290,000 ‐838,906  (A) ‐1,222,883 (1) ‐3,675,502 

Operating profit (loss) 7,067,324 ‐3,789,787  318,389   ‐1,522,883  2,073,043 

Net financial expenses ‐2,274,892 ‐190,549 ‐369,354 (A) 0  ‐2,834,795 

Profit (loss) before income tax 4,792,432 ‐3,980,336 ‐50,965   ‐1,522,883  ‐761,752 

Income tax expense ‐54,146 0 0  269,034 (1) 214,888 

Profit (loss) after income tax 4,738,286 ‐3,980,336 ‐50,965    ‐1.253,849  ‐546,864 

 

In connection with the preparation of the unaudited pro forma condensed statement of income, the following 

IFRS adjustments and pro forma adjustments have been made: 

 

IFRS Adjustments 

Note A – Leasing 

 

Skinteam has entered into a lease agreement for office space and three lease agreements for skincare salons. 

Skinteam prepares financial statements in accordance with Norwegian GAAP and payments under these 



operational leases are expensed in the period they relate to. According to IFRS and when certain criteria is 

fulfilled a right-of-use asset and lease liability is recognized. The lease payments expensed in accordance with 

Norwegian GAAP is replaced with depreciation of the right-of-use asset and an interest expense on the lease 

liability. 

 

In accordance with IFRS the Company have measured the lease liability and the right-of-use asset at the 

acquisition date as if the acquired leases were new leases at this date. Operating expenses have been adjusted 

in the pro forma condensed statement of income based on the actual fixed lease payments and variable lease 

payments that depend on an index or a rate for the first six months of 2023 (adjustment to Operating 

expenses 1,157,295). 

 

Six months of depreciation, based on the acquisition date lease calculations have been included in the pro 

forma condensed statement of income (adjustment to Depreciation and amortization -838.906). The weighted 

average remaining lease term, measured on the acquisition date is 4,6 years. The interest expense adjustment 

is based on the estimated interest expense for the six months following the acquisition date (adjustment to 

Net financial expenses -369.354). 

 

Pro forma Adjustments 

Note 1 –Amortizations of intangible assets 

This pro forma adjustment reflects the amortization of the estimated identifiable intangible assets from the 

Acquisition. The purchase price allocation (PPA) is not finalized, and the pro forma adjustment is based on an 

expectation that 50 % of the net fair value adjustments will be allocated to identifiable intangible assets and not 

goodwill. For the purposes of the pro forma adjustment 10 years useful life have been assumed. The estimated 

deferred tax liability recognized at acquisition is reduced following the amortization of the intangible asset, 

resulting in a negative income tax expense of 22 % of the amortization. 

 

 Intangible asset 22 % deferred tax 

Estimated identifiable intangible assets 24 457 667 5 380 687 

6 months amortization based on 10 years useful life 1 222 883 269 034 

 

Note 2 –Acquisition expenses 

Estimated expenses related to the acquisition of Skinteam is included in the pro forma income statement with 

300.000. The adjustment is a one-off effect and will not have a continuing impact on the results. 

 

8.5 Unaudited pro forma condensed statement of financial position as of 30 June 2023 

The table below sets out the unaudited pro forma condensed statement of financial position as of 30 June 

2023 as if the Acquisition had occurred on that date.  
 

Amounts in NOK 

Aqua Bio 

Technology 

ASA 

(unaudited) 

Skinteam 

Norge AS 

(unaudited) 

IFRS 

adjustments 

(unaudited) 

 

Pro forma 

adjustments 

(unaudited)  

 

Pro forma 

(unaudited) 

ASSETS 
       

Non‐current assets        
Property, plant and equipment 75,397 2,439,759 0  0  2,515,156 

Right of use assets 1,624,169 0 6,326,909 (A) 0  7,951,078 

Intangible assets 53,163,846 43,572 0  54,296,021 (1) 107,503,439 



Amounts in NOK 

Aqua Bio 

Technology 

ASA 

(unaudited) 

Skinteam 

Norge AS 

(unaudited) 

IFRS 

adjustments 

(unaudited) 

 

Pro forma 

adjustments 

(unaudited)  

 

Pro forma 

(unaudited) 

Finance lease receivable 677,308 0 0  0  677,308 
Other non‐current receivables 0 741,813 0  0  741,813 

Total non‐current assets 55,540,720 3,225,144 6,326,909  54,296,021  119,388,793 

Current assets        

Inventories 7,621 275 2,301,977 0  0  9,923,252 

Finance lease receivable 421,473 0 0  0  421,473 

Trade and other receivables 2,359,677 472,294 0  0  2,831,971 
Cash and cash equivalents 727,437 35,500 0  0  762,937 

Total current assets 11,129,862 2,809,771 0  0  13,939,633 
TOTAL ASSETS 66,670,582 6,034,915 6,326,909  54,296,021  133,328,426 

 

 

 

 

 

 

 

In connection with the preparation of the unaudited pro forma condensed statement of financial position, the 

following IFRS adjustments and pro forma adjustments have been made: 

Amounts in NOK 

Aqua Bio 

Technology 

ASA 

(unaudited) 

Skinteam 

Norge AS 

(unaudited) 

IFRS 

adjustments 

(unaudited)  

 

Pro forma 

adjustments 

(unaudited 

 

Pro forma 

(unaudited) 

EQUITY AND LIABILITIES 
       

Equity        
Total equity 7,680,458 ‐

24,471,280 
0  65,775,185   (1)(2) 48,984,363 

LIABILITIES        

Non‐current liabilities        

Borrowings 0 3,687,694 0  0  3,687,694 
Lease liabilities 1,765,657 0 4,237,039 (A) 0  6,002,696 

Deferred tax 2,369,340 0 0  5,380,687 (1) 7,750,027 

Other non‐current liabilities 163,866 0 0  0  163,866 

Contingent consideration        

arising from acquisitions 21,068,375 0 0  0  21,068,375 

Total non‐current liabilities 25,367,238 3,687,694 4,237,039  5,380,687  38,672,658 

Current liabilities        

Borrowings 20,326,855 17,167,169 0  -
16,859,

851 

(3) 20,634,173 

Lease liabilities 1,420,504 0 2,089,870 (A) 0  3,510,374 
Trade and other payables 10,028,284 9,651,331   0  19,679,615 
Contingent consideration        
arising from acquisitions 1,847,243 0 0  0  1,847,243 
Total current liabilities 33,622,885 26,818,500 2,089,870  -16,859,851  45,671,405 
TOTAL LIABILITIES 58,990,123 30,506,194 6,326,909  -11,479,164  84,344,063 
TOTAL EQUITY AND LIABILITIES 66,670,582 6,034,915 6,326,909  54,296,021  133,328,426 



 

IFRS Adjustments 

Note A – Leasing 

Skinteam has entered into a lease agreement for office space and three lease agreements for skincare salons. 

Skinteam prepares financial statements in accordance with Norwegian GAAP and payments under these 

operational leases are expensed in the period they relate to, and no asset or liability is recognised. According 

to IFRS and when certain criteria is fulfilled a right-of-use asset and lease liability is recognized. In accordance 

with IFRS the Company have measured the lease liability and the right-of-use asset at the acquisition date as if 

the acquired leases were new leases at this date. 

 

The liabilities, measured at the acquisition date is 6 326 909, of which 4 237 039 is non-current and 2 089 870 

is current. The right-of-use asset is 6 326 909, the same amount as the total lease liabilities at the acquisition 

date. 

 

Pro forma Adjustments 

Note 1 –Intangible assets 

The purchase price allocation (PPA) is not finalized, and the pro forma adjustment is based on an expectation 

that 50 % of the net fair value adjustments will be allocated to identifiable intangible assets and not goodwill. 

At this stage in the analysis of the Acquisition no work related to the identification of intangible assets has 

been performed. It is therefore not possible to provide information on which assets the fair value adjustment 

can be allocated to. A deferred tax liability of 22 % of the identifiable intangible asset is included.  

 

The preliminary PPA prepared for the purpose of the unaudited pro forma financial information is presented in 

the table below: 

 

 Fair value 

Consideration transferred 

Net assets according to Skinteam Norge AS 30 June 2023 

41,303,905 

‐7,611,429 

Excess value to be allocated 48,915,334 

Assumed 50 % allocated to identifiable intangible assets 24,457,667 

Deferred tax ‐5,380,687 

Goodwill 29,838,354 

Allocated excess value 48,915,334 

 

*Equity in accordance with the Skinteam Interim Financial Statements (-24,471,280) adjusted for capital 

increase of 16,859.851 by conversion of debt towards the sellers of Skinteam. Also refer to note 3 below. 

 

Note 2 – Effects on equity 

Fair value of the shares used as consideration for Skinteam has increased equity together with warrants for 

employees and a supplier. The table below specifies the pro forma equity as of 30 June 2023. 

 

  

Equity in Aqua Bio Technology ASA 7,680,458 

Fair value of shares issued as consideration for Skinteam Norge AS 41,201,148 

Warrants (replacement awards to employees) 102,757 

  



  

 

Total pro forma equity as of 30 June 2023 
 

48,984,363 

 

As part of the Acquisition, it was resolved by the EGM to issue 75,108 warrants to certain employees in 

Skinteam. The warrants are treated as replacement awards to employees and the estimated fair value of the 

warrants (102,757) has increased the consideration transferred and equity. 

 

Note 3 – Capital increase in Skinteam by conversion of debt prior to the Acquisition 

Prior to the Acquisition,the equity of Skinteam was increased with 16,859,851 by conversion of debt. The 

share capital increase was registered with the Norwegian Register of Business Enterprises on 8 August 2023. 

9 BOARD OF DIRECTORS AND MANAGEMENT 

9.1 Board of Directors 

9.1.1 General 

The Board of Directors of ABT is responsible for the supervision and administration of the Company's affairs and 

for ensuring that the Company's operations are organized in a satisfactory manner. For more details pertaining 

to the obligations of the Board of Directors, see Section 11.9. 

9.1.2 Overview of the Board of Directors 

The Company's Articles of Association provide that the Board of Directors shall consist of a minimum of three 

and a maximum of six board members elected by the Company's shareholders. The names and positions and 

current term of office of the board members as at the date of this Prospectus are set out in the table below. 
Name Position Served since Term expires Shares held 

Jon Olav Ødegård1) Chairman February 2016 AGM 2024 300 

Birgit Marie Liodden Board member June 2022 AGM 2024 0 

Camilla Andersson Board member June 2022 AGM 2024 0 

Jan Pettersson2) Board member June 2015 AGM 2024 7,076,271 

Roger Hofseth3) Board Member January 2019 AGM 2024 9,225,426 

1) Owned through his wholly owned subsidiary Ødegard Prosjekt AS  

2) Owned personally and through his wholly owned subsidiaries Initia AB, Manville AB and Swelandia 

International AB. 

3) Owned personally and through his wholly owned subsidiary RH Industri AS and the subsidiary World 

Heritage Salmon AS. 

 

 

The composition of the Board of Directors is in compliance with the independence requirements of the 

Corporate Governance Code (as defined below), meaning that (i) the majority of the shareholder elected 

members of the Board of Directors is independent of the Company's executive management and material 

business contacts, (ii) at least two of the shareholder elected board members are independent of the Company's 

main shareholders (shareholders holding more than 10% of the Shares in the Company), and (iii) no members 

of the Company's Management serves on the Board of Directors. 

 



The Company's registered business address, Bygdøy allé 3, 0257 Oslo Norway, serves as the c/o address for the 

board members in relation to their directorship of the Company.  

9.1.3 Brief biographies of the members of the Board of Directors 

Set out below are brief biographies of the members of the Board of Directors as of the date of this Prospectus, 

along with disclosures about significant principal activities performed by them outside of the Company and the 

companies and partnerships of each Board member has been member of the administrative, management or 

supervisory bodies in the previous five years.  

Jon Olav Ødegård, Chairman 

Jon Olav Ødegård has been the chairman of the board at ABT since 2022. Ødegård is the CEO of Hofseth Biocare 

ASA which is listed on the Oslo Stock Exchange. He has held several leadership positions within corporate and 

consulting sectors. Ødegård has multiple leadership and board positions within the biotechnology and seafood 

industry. Ødegård holds a degree in Business Administration from the Norwegian School of Economics. 

 

Current directorships and senior management 

positions  

Ødegård Prosjekt AS, Chairman and CEO 

Hofseth Biocare ASA, CEO 

Hbc Berkåk AS, Board member and CEO 

Hbc Therapeutics AS, Chairman and CEO 

Brilliant Invest AS, Chairman and CEO 

Green Alkane Technologies AS, Chairman 

Hofseth Biocare Rørvik AS, Chairman 

Kilda Biolink AS, Board member 

Bomi Framroze Holding AS, Board member  

Atlantic Delights Ltd, Board member 

 

 

  

Previous directorships and senior management 

positions last five years  

 None 

 

Birgit Marie Liodden, Board member 

Birgit Marie Liodden has been a board member of ABT since 2022. Birgit is an entrepreneur and the CEO of The 

Ocean Opportunity Lab, a global ecosystem for innovators in the field of ocean and renewable energy. Liodden 

serves as the chairperson and board member in several companies focused on sustainable finance and those 

with a focus on ESG (Environmental, Social, and Governance).  

 

Current directorships and senior management 

positions  

Valiant Eiendom AS, Chairman 

Liodden Invest AS, Chairman 

The Ocean Opportunity Lab AS, Chairman 

TECO 2030, Board member 

Kuniko Norge AS, Chairman 

Kuniko Ltd., Board member 

Arab – Norwegian Chamber of Commerce, Board member  

TECO 2030 AS, Board member 

TheFactory AS, Board member 



Miljøstiftelsen Bellona, Board member 

Liodden Invest AS, Chairman 

 

 

  

Previous directorships and senior management 

positions last five years  

Cimber AS, Chairman 

Greenstat AS, Board member 

Norwegian Association for Electric Boats, Chariman 

RS Sea Rescue Academy, Board member 

Liodden Eiendom AS, Chairman 

Wista Norwegian, Board member 

 

Camilla Andersson, Board member 

Camilla Helena Andersson has been a board member of ABT since 2022. Andersson is a serial entrepreneur and 

angel investor. In recent years, Andersson has founded various companies in equity-based crowdfunding and 

currently serves as an investor relations contact at the Gin and Whiskey Distillery, which is exclusively funded 

by women. Andersson has experience from various board positions and has gained valuable expertise and 

knowledge related to capital raising for various startup companies. 

 

Current directorships and senior management 

positions  

Her AS, Chairman 

WIN Ventures AS, Board member 

WIN Network AS, Board member 

Fjåk Chocolate AS, Chairman 

Young Sisters, Chairman 

Andersson Invest AS, Chairman and CEO 

Ulriken AS, Board member 

Nordic Ignite, Co-founder 

Søsterselskapet AS, Investor relations 

Feddie Ocean Distillery AS, Investor relations 

  

Previous directorships and senior management 

positions last five years  

Ghana Real Estate AS, Chairman 

Wiral AS, Chairman 

Crowd Invest AS, Chairman and CEO 

Privanet AS, Board member and CEO 

Private Securities NUF, Board member and CEO 

 

 

 

 

Jan Pettersson, Board member 

Mr. Pettersson has served on the board since 2015. He is a private investor who takes an active ownership role 

within several sectors, including the fish industry. Mr Petterson has studied law at the University of 

Stockholm. Mr. Pettersson is a Swedish citizen and resides in Sweden.  

 

Current directorships and senior management 

positions  

Rederi Swelandia AB, CEO and Director 

Swelandia International AB, CEO and Director 



Initia AB, CEO and Director 

Manville AB, CEO and Director 

Fastighetsbolaget Fallskärmen 1 AB 

Björknäs Trä AB, Director 

Axcel AB, CEO and Director 

S-Pap Pult And Paper AB, Director 

Swelandia Pulp And Paper AB, Director 

Svenska Skolmoduler Holding AB, Director 

Svenska Skolmuduler AB, Director 

Rederiab Bojorten, Director 

Rederi Swelandia AB, CEO and Director 

Digitalfabriken AB, Director 

Kullhagsbacken AB, Director 

Karlstad Rederi AB, Director 

Uberlandia AB, Director  

  

Previous directorships and senior management 

positions last five years  

Vindpark Vänern Drift AB, CEO and Director 

Manville Finans AB, CEO and Directors 

Ariterm Group AB, Director  

Omsorgsfastigheter I Sigtuna AB, Director  

Hyrskolor i Vårgårda AB, Director  

Omsorgsfastigheter i Sigtuna 2 AB, Director  

Karlstad Vindservice AB, Director 

Petterssons Vind AB, Director 

Karlstad Vindservice AB, Director 

 

Roger Hofseth, Board member 

Mr. Hofseth incorporated Hofseth BioCare in 2009 and has served as a Member of the Board of Directors from 

incorporation until June 2010 and since October 2011. In August 2017, Roger Hofseth stepped down from the 

position as chairman of the Board and assumed the position as the Company's CEO. In 2001, Mr. Hofseth 

incorporated Hofseth Invest AS, which represented the beginning for the Hofseth group, which had developed 

from having one employee in 2001 to 130 in 2011. Mr. Hofseth has 20 years of experience in the fishery and 

food industry. This experience includes the founding of several companies and holding the position as member 

of the board and/or management position in several companies within the fishery, fish farming and ecological 

food industry.  

 

Current directorships and senior management 

positions  

Hofseth BioCare ASA, Board member 

HBC Berkåk AS, Board member 

Hofseth Aqua AS, Chairman and CEO 

HIYR AS, Chairman and CEO 

Hofseth International AS, Board member and CEO 

Hofseth AS, Chairman and CEO 

Hofseth Aalesund AS, Chairman and CEO 

Hofseth Logistics AS, Chairman 

Seafood Farmers of Norway AS, Chairman and CEO 

Finnvik Eiendom AS, Chairman and CEO 

Aspøy AS, Chairman and CEO 

World Heritage Salmon AS, Chairman 



Hofseth Propertu AS, Chairman 

 

 RHI AS, Chairman and CEO 

RH Investments AS, Chairman 

GHC Fishing AS, Chairman and CEO 

Incrementum Eiendom AS, Board member 

Eek AS, Chairman 

Ålesund Kipervikgate 13 AS, Board member 

 

Previous directorships and senior management 

positions last five years  

Seafood Farmers Holding AS, Board member 

Aqua Shipping AS, Chairman and CEO  

Hofseth Vardø AS, Board member 

Roger Hofseth AS, Chairman and CEO 

Teineagn AS, Board member 

Zenseware AS, Board member 

 

9.2 Management 

9.2.1 Overview of the Management 

The Group's management team consists of CEO Håvard Lindstrøm who has been employed with Group since 

2020 and was appointed CEO in July 2020. As of the date of this Prospectus, Håvard Lindstrøm owned 604,680 

Shares through his wholly owned subsidiary Ice Capital AS. 

 

The Company's business address serves as C/O address for the members of Management in relation to their 

employment with the Company. 

9.2.2 Brief Biographies of the members of Management 

Set out below is the biography of CEO Håvard Lindstrøm, as the only member of Management,  including his 

relevant management expertise and experience, an indication of any significant principal activities performed 

by him outside the Company and names of companies and partnerships of which Håvard Lindstrøm is or has 

been a member of the administrative, management or supervisory bodies or partner the previous five years (not 

including directorships and executive management positions in subsidiaries of the Company).  

Håvard Lindstrøm, Chief Executive Officer 

Håvard Lindstrøm was appointed as the CEO of ABT on 7 July 2023. Prior to that, he held the position of Business 

Development Manager in ABT. Lindstrøm has more than 25 years of experience in sales and distribution, and 

holds a master's degree in marketing management from the BI Norwegian Business School (NMH). 

 

Current directorships and senior management 

positions  

Ice Capital AS, Chairman 

Cosmed Beauty AS, Chairman 

  

Previous directorships and senior management 

positions last five years  

Iron Capital AS, Chairman 

Springwell Group AB, Chairman 

Life Funds EMEA AB, Chairman 

 



 

9.3 Committees 

9.3.1 Nomination committee 

The Company's Articles of Association provide for a nomination committee composed of 3 members who are 

shareholders or representatives of shareholders. The members of the nomination committee are Frank Bjørdal 

(chair), Lennart F. Clausen and Espen Dahl. The nomination committee will be responsible for recommending 

candidates for the election of members and chairman to the Board of Directors, and make recommendations 

for remuneration to the board members, as well as recommending members to the nomination committee. 

9.3.2 Audit committee 

The Company has not established an audit committee as this is not required for the Company.   

9.3.3 Remuneration committee 

The Company has not established a remuneration committee as the board has considered this to not be suitable 

due to the Company`s size.  

9.4 Incentive program 

For the warrants issued as a part of the Company's incentive program, reference is made to Section 11.5.2 

"Warrants to Management and certain key employees". 

9.5 Conflicts of interests etc. 

Other than the warrants issued to CEO Håvard Lindstrøm as described in Section 11.5.2, the shareholdings of 

the Board of Directors and Management  as described in Sections 9.1.2 and 9.2.1, respectively, to the Company's 

knowledge, there are currently no other actual or potential conflict of interest between any duties carried out 

on behalf of the Company by members of the Board of Directors and members of Management and their private 

interests. 

9.6 Convictions for fraudulent offences, bankruptcy, etc. 

CEO Håvard Lindstrøm, in the capacity as chairman, has been involved in liquidations regarding the companies 

Springwell Group AB and Life Funds EMEA AB. The main reason for these liquidations was mainly due to Life 

Funds EMEA AB's (a subsidiary of Springwell Group AV) custodian agreement was terminated and the company 

was unable to obtain a new custodian bank. Therefore, Life Funds EMEA AB was unable to operate its securities 

operations and hence handed in its securities license to the Swedish Financial Supervisory Authority.  

 

Board member Camilla Andersson was as a board member involved in the bankruptcy proceedings of the 

companies Privanet AS and Crowd Invest AS. The main reason for these proceedings was the withdrawal of the 

tied agent/appointed representative agreement with Privanet OY in Finland. As a result, the companies lost the 

necessary permits to continue operations. Alternatives were to sell the companies, find another entity with a 

securities license, or apply for a license independently. However, the companies were unsuccessful with respect 

to finding new buyer or secure another tied agent/representative agreement, and neither had the necessary 



funding nor time to wait for possible approval of a securities license application, which could take up to 1 year 

in Norway.  

 

Save for the abovementioned, during the last five years preceding the date of this Prospectus, none of the board 

members and Management members Management has, or had, as applicable: 

(i) any convictions in relation to indictable offences or convictions in relation to fraudulent offences; 

(ii) 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 

(iii) been declared bankrupt or been associated with any bankruptcy, receivership, or a company being put 

into administration in his or her capacity as a founder, director or senior manager of a company. 

 

10 CERTAIN FINANCIAL AND OPERATING INFORMATION 

10.1 Capitalisation and indebtedness 

10.1.1 Introduction 

The information presented below should be read in conjunction with other partis of this Prospectus, in particular 

the Annual Financial Statements and the Interim Financial Statements and the notes related thereto, 

incorporated by reference into this Prospectus, see Section 15.  

 

The following tables have been derived from the consolidated Interim Financial Statements of the Company as 

of 30 June 2023. The tables set out the Company's capitalization and indebtedness per 30 June 2023 and are 

adjusted to reflect the impact from Skinteam (Skinteam Interim Financial Statements), for the Consideration 

Shares, the Private Placement (refer to section 5.2 of this Prospectus) and the Subsequent Offering. 

10.1.2 Capitalization and indebtedness 



 

As of 30 June 2023 

(unaudited) 

Adjustment amount 

(unaudited) Note 

As adjusted 

(unaudited) 

(In NOK 000)     

Total current debt: 33 623 -8 243  25.380 

Guaranteed 0 0  0 

Secured 1 421 2 090 1 3 510 

Unguaranteed/unsecured 32 202 -10 333 2 21.689 

     

Total non-current debt: 25 367 13 305  38 673 

Guaranteed 0 0  0 

Secured  1 766 7 925 3 9 690 

Unguaranteed/unsecured 23 602 5 381 4 28 982 

Total indebtedness 58 990 5 062  64 053 

     

Shareholders’ equity     

Share capital 52 229 62 145 5 114 374 

Legal reserves 1 241 12 429 5 13 670 

Other reserves -45 790 -829 5 -46 618 

Total shareholders' equity 7 680 73 745  81 426 

Total capitalisation 66 671 78 808  145 478 

Note 1 – Secured current debt 

Secured current debt is adjusted with 2 090 which is the IFRS adjustment for current lease liabilities. Refer to 

Note A under section 8.4 and 8.5 above. 

 

Note 2 - Unguaranteed/unsecured current debt 

The total adjustment of -10 333 is specified below: 

 

Amount derived from the interim unaudited financial statements for Skinteam 

as of 30 June 2023 (refer to section 8.5 above) 

 

26.819 

Capital increase in Skinteam by conversion of debt prior to transaction* -16 860 

Private Placement and Subsequent Offering** -20.292 

Total adjustment -10.333 

 

*) Prior to the transaction the equity of Skinteam was increased with 16,859,851 by conversion of debt. This 

pro forma adjustment has been deducted from unguaranteed/unsecured current debt. 

 

**) The Private Placement and the Subsequent Offering took place after 30 June 2023 but have had material 

impact on the Group’s capitalization and indebtedness position. The current debt as of 30 June 2023 that was 

later converted into equity (20.292) has resulted in a reduction of current debt. 

 

Note 3 – Secured non-current debt 

The total adjustment of 7.925 is specified below: 

 

Amount derived from the interim unaudited financial statements for Skinteam 

as of 30 June 2023 (refer to section 8.5 above) 

 

3.688 

IFRS adjustment for non-current lease liabilities. Refer to Note A under section 

8.4 and 8.5 above. 

 

4.237 

Total adjustment 7.925 

 



 

Note 4 - Unguaranteed/unsecured non-current debt 

The deferred tax (5.381) on the estimated identifiable intangible assets is included as 

unguaranteed/unsecured non-current debt. The number is calculated as 22 % of the identifiable intangible 

assets (24.457.667) described in note 1 under section 8.5 above. 

 

Note 5 - Shareholders’ equity 

The total adjustment of 73.745 is specified below: 

 

Issue of Consideration Shares 41 201 

Private Placement and Subsequent Offering 32 442 

Warrants (replacement awards to employees) 103 

Total adjustment 73 745 

 

Total Share capital according to the table above is 114.374 and total number of shares are 45 749 630. Refer to 

section 5 above for a description of the Consideration Shares, Private Placement and Subsequent Offering, and 

the total number of shares issued after these capital transactions. 

 

As part of the Acquisition, it was resolved by the EGM to issue 75,108 warrants to certain employees in 

Skinteam. <referanse til sted i prospektet hvor dette er omtalt?> The warrants are treated as replacement 

awards to employees and the estimated fair value of the warrants (103) has increased the consideration 

transferred and equity. Also refer to note 2 under section 8.5 above. 

 

 

 

10.1.3 Net financial indebtedness 

 
As of 30 June 2023 

(unaudited) 

Adjustment amount 

(unaudited) Note 

As adjusted 

(unaudited) 

(In NOK 000)     

(A) Cash 727 12 186 1 12 913 

(B) Cash equivalents 0 0  0 

(C) Other current financial assets 0 0  0 

(D) Liquidity (A)+(B)+(C) 727 12 186  12 913 

(E) Current financial debt  -20 327 19 984 2 -343 

(F)Current portion of non-current financial 

debt   -1 421 

-2 090 3 -3 510 

(G) Current financial indebtedness (E+F) -21 747 17 894  -3 853 

(H) Net current financial indebtedness (G – D) -21 020 30 080  9 060 

(I) Non-current financial debt -1 766 -7 925 4 -9 690 

(J) Debt instruments 0 0  0 

(K) Non-current trade and other payables 0 0  0 

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

K) -1 766 

-7 925  

-9 690 

(M) Total financial indebtedness (H + L) -22 786 22 155  -630 

 

 

 



 

Note 1 – Cash 

The total adjustment of 12.186 is specified below: 

 

Amount derived from the interim unaudited financial statements for Skinteam 

as of 30 June 2023 (refer to section 8.5 above) 

 

35 

Private Placement and Subsequent Offering* 12 150 

Total adjustment 12 186 

 

*) The Private Placement and the Subsequent Offering took place after 30 June 2023 but have had material 

impact on the Group’s capitalization and indebtedness position. The Private Placement was a share issue by 

conversion of debt. A total of 7.150 of the converted debt was paid in cash to the Company after 30 June 2023. 

The Subsequent Offering (5 000) was a share issues against cash. The total cash inflow to the company after 30 

June 2023 related to the Private Placement and Subsequent Offering was 12.150 (7.150 + 5.000). 

 

Note 2 – Current financial debt 

The total adjustment of 19.984 is specified below: 

 

Amount derived from the interim unaudited financial statements for Skinteam 

as of 30 June 2023 (refer to section 8.5 above) 

 

-17 167 

Capital increase in Skinteam by conversion of debt prior to transaction* 16 860 

Private Placement and Subsequent Offering** 20 292 

Total adjustment 19 984 

 

*) Prior to the transaction the equity of Skinteam was increased with 16,859,851 by conversion of debt. This 

pro forma adjustment has been adjusted on the current financial debt line. 

 

**) The Private Placement and the Subsequent Offering took place after 30 June 2023 but have had material 

impact on the Group’s capitalization and indebtedness position. The current debt as of 30 June 2023 that was 

later converted into equity (20.292) has resulted in an adjustment of current debt. 

 

Note 3 - Current portion of non-current financial debt  

Current portion of non-current financial debt is adjusted with 2 090 which is the IFRS adjustment for current 

lease liabilities. Refer to Note A under section 8.4 and 8.5 above. 

 

Note 4 - Non-current financial debt 

The total adjustment of -7.925 is specified below: 

 

Amount derived from the interim unaudited financial statements for Skinteam 

as of 30 June 2023 (refer to section 8.5 above) 

 

-3.688 

IFRS adjustment for non-current lease liabilities. Refer to Note A under section 

8.4 and 8.5 above. 

 

-4.237 

Total adjustment -7.925 

 

 

10.2 Working capital statement 



The Company is of the opinion that its working capital is sufficient to cover the Group's present requirements 

for the 12-month period following the date of this Prospectus. 

 

The audit opinion in the Annual Financial Statements emphasized a material uncertainty related to the "going 

concern", as further described in Section 10.7.  

10.3 Investments 

10.3.1 Historical investments 

Besides the Acquisition, as further described in Section 7, the Company has not made any significant investments 

in the period from 31 December 2022 to the date of this Prospectus. 

10.3.2 Ongoing investments 

The Group has not made any material ongoing investments that are in progress. 

10.3.3 Future investments 

The Group has no firm commitments to make future investments. 

10.4 Trend information  

The Company is not aware of: 

 

a) any significant recent trends in production, sales and inventory, and costs and selling prices since 31 

December 2022; 

b) save for the Acquisition and the Private Placement as described in Section 7 and 5.2, respectively, any 

significant change in the financial performance of the Group since 30 June 2023 up to the date of this 

Prospectus; and 

c) save for the Acquisition and the Private Placement as described in Section 7 and 5.2, respectively, any 

known trends, uncertainties, demands, commitments or events that are reasonably likely to have a 

material effect on the Company's prospects for at least the current financial year. 

10.5 Related party transactions  

The Company has historically been financed through, among other things, shareholder loans from related 

parties. These loans were resolved concerted into Private Placement Shares at the EGM on 24 August 2023 in 

connection with the completion of the Private Placement. Other than this, the Company has not entered into 

any related party transactions in the period between 30 June 2023 and to the date of this Prospectus. 

10.6 Significant changes in financial position 

Besides the Transactions and the Subsequent Offering, in the opinion of the Company's Management, there 

have been no material changes in the Company's financial position, or recent trends regarding the operations 

of the Company, since 30 June 2023 to the date of this Prospectus.  

10.7 Material Uncertainty Related to Going Concern 



The audit opinion of the Annual Financial Statement contained an emphasis on the material uncertainty 
related to going concern. The emphasis on material uncertainty related to going concern is translated into 
English and reprinted below: 

Material Uncertainty Related to Going Concern 

We draw attention to note 28 to the consolidated financial statements and note 21 to the company financial 
statements, which indicate that the company's continued operation is dependent on the infusion of liquidity, 
improved equity situation, and improved future results and cash flows from operations. As indicated in the 
notes, these events or conditions and other circumstances described in the notes and annual report, indicate 
that there is a significant uncertainty that may cast significant doubt about the company's ability to continue 
as a going concern. Our conclusion is not modified as a result of this matter. 

 

Reference is made to the working capital statement provided in Section 0.  

The Company believes the clean working capital statement is justified, considering the significant steps taken 
after the conclusion of the financial year ended 31 December 2022. These steps include the following: 

• Completion of the Private Placement: The Company has materially improved its balance sheet by 
converting interest-bearing debt in the amount of approximately NOK 28 million into the Private 
Placement Shares.  

• Raised capital through the Subsequent Offering: Raising approximately NOK 5 million in cash through 
the Subsequent Offering improved the Company's working capital. This additional cash influx has 
enhanced the Company's liquidity position. 

• Expected synergy effects from the Acquisition: The Acquisition is expected to foster the Company's 
cash flow by increasing sales and reaching out to a broader consumer base through utilizing the 
salons owned by Skinteam and the Skinteam App. With expected increased sales, the Company's 
revenue is expected to increase. For more details about the expected synergy effects from the 
Acquisition, refer to Section 6.3.4. 

• Cost reduction measures: The Company has effectuated cost-cutting strategies, encompassing 
reduction of personnel, minimization of operational expenditures, including those related to external 
consultants, and the legitimate termination of a contract with a consultant initially engaged to further 
the Company's previous main strategy of distributing its products globally.   

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

11 CORPORATE INFORMATION, SHARES AND SHAREHOLDER MATTERS 

The following is a summary of certain corporate information and other information relating to the Group, the 

Shares and share capital of the Company, summaries of certain provisions of the Company's Articles of 

Association and applicable Norwegian law in effect as of the date of this Prospectus, including the Norwegian 

Public Limited Liability Companies Act (Nw: Allmennaksjeloven). This summary does not purport to be complete  

11.1 Introduction 

The Company's registered name is Aqua Bio Technology ASA, and it also referred to commercially as Aqua Bio 

Technology. The Company is a public limited liability company organised and existing under the laws of Norway 

pursuant to the Norwegian Public Limited Companies Act. The Company's registered office is in Bygdøy allé 3 

0257 Oslo, and the Company's main number at that address is 47 941 32 288.The Company's LEI code is 

5967007LIEEXZXGGEO44. 

 

The Company was incorporated in Norway on 10 February 2004 as a private limited company under the name 

"Biolink AS". The Company changed its name to Aqua Bio Technology AS on 14 May 2007. The Company was 

converted into a public limited company on 25 September 2017.  

 

The Company's registration number in the Norwegian Register of Business Enterprises is 886 582 412, and the 

Shares are registered in book-entry form with the VPS under ISIN NO 0010307135. The Company's register of 

shareholders in the VPS is administrated by DNB Bank ASA, Verdipapirservice. 

 

The Company's website can be found at www.aquabiotechnology.com. The content of 

www.aquabiotechnology.com is not incorporated by reference into or otherwise forms part of this Prospectus. 

11.2 The Shares and share capital  

The Company's Shares are listed under the ticker symbol "ABTEC" on Euronext Expand. ABT's Shares are not 

listed on any other marketplace and ABT does not intend as per now to seek such listing. 

 

The Company has only one class of shares and all Shares have equal rights, including any rights to dividends. 

Each of the Shares carry on vote.  

 

The Shares are freely transferable pursuant to Norwegian law and the Company's Articles of Association. There 

are no voting restrictions in ABT. The Articles of Association of ABT does not contain any provisions restricting 

foreign ownership of the Shares and the Company's articles of association as of the date hereof are incorporate 

hereto by reference to this Prospectus, see Section 15. 

 

The Company is not aware of any shareholder agreements or other similar understandings among its 

shareholders that may result in a change of control in ABT. To the best of the Company's knowledge, no 

shareholders solely or consolidated, control the Company directly or indirectly. The Shares have not been 

subject to any takeover bids by third parties during the current or last financial year.  

 



For the Company's share capital before and after the Transactions and the Subsequent Offering see Section 5.2. 

The Listing Shares are in all respects equal to the existing Shares of the Company, as further described in Section 

5.5. 

 

 

11.3 Major shareholders 

Pursuant to the Norwegian Securities Trading Act, shareholders that obtain holdings of shares or rights to shares, 

that exceed 5% of the Company's share capital or a corresponding portion of the votes, have an interest in the 

issuer's capital or voting rights which is notifiable. In case of nominee shareholders, the disclosure requirements 

apply for the beneficial owner of the Shares 

 

As of 22 November 2023, which was the latest practicable date prior to the date of this Prospectus, and insofar 

as known to the Company, the following persons had, directly or indirectly, interest in 5% or more of the issued 

share capital of the Company: 

 

# Shareholder name No. of Shares 

 approx. of total 

Shares  

1 RH Industri AS1) 9,225,426 19.46 % 

2 XQS Holding AS 3,481,265 7,34 % 

3 Initia AB2)  3,216,628 6,78 % 

4  Dirigent AS 3,058,211 6,45 % 

5 Swelandia International AB3) 2,894,761 6,10 % 

1) Wholly owned by Board member Roger Hofseth 

2) Wholly owned by Board member Jan Pettersson 

3) Wholly owned by Board member Jan Pettersson 

     

As set out in Section 11.2, all Shares have equal voting rights. Hence all major shareholders have the same voting 

rights relative to the number of Shares held.  

 

As of the date of this prospectus, the Company owns 12,780 treasury Shares with a nominal value of NOK 2.50. 

 

The Company is not aware of any shareholders who through ownership or other arrangements control the 

Company. The Company has not taken specific steps to prevent the abuse of such control if any shareholder 

should obtain control over the Company through ownership or other arrangements. The Company is not aware 

of any arrangements, including in the Articles of Association, which at a later date may result in a change of 

control of the Company.  

 

The Shares have not been subject to any public takeover bids.  

 

11.4 Share options 

As of the date of this Prospectus, none of the members of the Board or Management have share options in the 

Company.  

11.5 Financial instruments – warrants and convertible securities 



11.5.1 Earn-out 

The agreed purchase price under the Cosmed SPA was based on an earn-out based on Cosmed's result before 

tax for each of the financial year 2022, 2023, 2024 and 2025 whereby the majority of the purchase price (approx. 

3/4) shall be used to subscribe for new Shares at subscription price of NOK 8,20 following Cosmed's adoption of 

its annual accounts for 2022-2025. Following Cosmed's adaptation of its annual accounts for 2022, the Board of 

Directors resolved to issue 217,769 new Shares at a subscription price of NOK 8,20 pursuant to a board 

authorization. Cosmed's result before tax in 2022 was NOK 1,569,849. 

11.5.2 Warrants to Management and certain key employees 

As part of the Group's incentive program, it was resolved by the EGM to issue 1,200,000 warrants to certain key 

employees with the Group and Management member, CEO Håvard Lindstrøm, in accordance with section 11-

12 of the Norwegian Public Limited Liability Companies Act. Each warrant gives the right to subscribe for one (1) 

new Share. The exercise of the warrants is subject to key employee (or the underlying main shareholder) owning 

the warrants being employed in the Company at such time as the request for issuance of shares is submitted. 

Further, the respective key employee, or Management member, may not at the time of request of issuance of 

Shares neither have given notice for termination of his or hers position or received any kind of notice of 

termination of the employment with the Company. Shares issued through the exercise of warrants shall be equal 

with the already issued Shares and shall give right to dividends from the time the corresponding share capital 

increase is registered in the Company Registry. 

11.5.3 Warrants to certain investors 

As part of the Acquisition, it was resolved by the EGM to issue 281,580 warrants to certain investors (now 

shareholders in the Company) in accordance with section 11-12 of the Norwegian Public Limited Liability 

Companies Act. Each warrant gives the right to subscribe for one (1) new Share at a subscription price of NOK 

5,30 per share and may be exercised at any time after they were registered in the Norwegian Register of Business 

enterprises on 29 September 2023.  

 

Other than as set out in this Section 11.5,  neither the Company nor any of its subsidiaries has issued any options, 

warrants, convertible loans or other instruments that would entitle a holder of such instrument to subscribe for 

any Shares in the Company or its subsidiaries. 

11.6 Authorisation to increase the share capital and to issue Shares 

As of the date of this Prospectus, the Board of Directors holds the following authorization to increase the 

Company's share capital: 

 

Date 

granted Purpose 

Possible increase of 

share capital (NOK) Amount utilized Valid until 

24.08.2023 The authorisation may be used for necessary 

strengthening of the Company's equity and issuing 

of shares as consideration in acquisition of 

businesses within the Company's purpose. 57,166,2022 

 

-  

No later than 

30 June 2024 



11.7 Authorisation to acquire treasury Shares 

Pursuant to an authorization granted by the General Meeting on 9 June 2023, the Board of Directors is 

authorised to purchase the Company's own shares, in one or more turns, with a total nominal value of NOK 

5,168,488- This authorization also includes pledging of own shares. The highest and lowest purchase price 

payable for Shares acquired pursuant to the authorization is maximum NOK 25 and minimum NOK 1, 

respectively. The Board of Directors is otherwise free to decide on the means to be used to acquire and dispose 

of own Shares. This authorization is valid no later than 30 June 2024. 

11.8 Dividends 

11.8.1 Dividend policy. 

In deciding whether to propose a dividend and in determining the dividend amount, the Board of Directors will 

take into account legal restrictions, as set out in the Norwegian Public Limited Companies Act of 13 June 1997 

no. 45 (the "Norwegian Public Limited Companies Act") the Company's capital requirements, including capital 

expenditure requirements, its financial condition, general business conditions and any restrictions that its 

contractual arrangements in place at the time of the dividend may place on its ability to pay dividends and the 

maintaining of appropriate financial flexibility. Except in certain specific and limited circumstances set out in the 

Norwegian Public Limited Companies Act, the amount of dividends paid may not exceed the amount 

recommended by the Board of Directors. 

 

The Company has set the following dividend policy: 

 

The Company intends to follow a dividend policy favourable to the shareholders. The amount of any dividends to 

be distributed will be dependent on the Company's investment requirements and rate of growth as well as the 

general development and financing requirements of the Company. 

 

There can be no assurance that a dividend will be proposed or declared in any given year. If a dividend is 

declared, all Shares outstanding will have equal rights to such dividend (unless all shareholders have consented 

otherwise). 

11.8.2 Manner of dividend payments 

Any future payments of dividends on the Shares will be denominated in NOK, and will be paid to the 

shareholders through the VPS. Investors registered in the VPS whose address is outside Norway and who have 

not supplied the VPS with details of any NOK account, will, however, receive dividends by check in their local 

currency, as exchanged from the NOK amount distributed through the VPS. If it is not practical in the sole opinion 

of Danske Bank, being the Company's VPS registrar, to issue a check in a local currency, a check will be issued in 

USD. The issuing and mailing of checks will be executed in accordance with the standard procedures of Danske 

Bank. The exchange rate(s) that is applied will be Danske Bank's rate on the date of issuance. Dividends will be 

credited automatically to the VPS registered shareholders' NOK accounts, or in lieu of such registered NOK 

account, by check, without the need for shareholders to present documentation proving their ownership of the 

Shares. 

11.9 Certain aspects of Norwegian law 

11.9.1 General meetings 



Through the general meeting, shareholders exercise supreme authority in a Norwegian company. In accordance 

with Norwegian law, the annual general meeting of shareholders is required to be held each year on or prior to 

30 June. Norwegian law requires that written notice of annual general meetings setting forth the time of, the 

venue for and the agenda of the meeting be sent to all shareholders with a known address no later than 21 days 

before the annual general meeting of a Norwegian public limited liability company listed on a stock exchange or 

a regulated market shall be held, unless the articles of association stipulate a longer deadline, which is not 

currently the case for the Company.  

 

A shareholder may vote at the general meeting either in person or by proxy appointed at their own discretion. 

In accordance with the requirements of the Norwegian Securities Trading Act, the Company will include a proxy 

form with notices of general meetings. All of the Company's shareholders who are registered in the register of 

shareholders maintained with the VPS as of the date of the general meeting, or who have otherwise reported 

and documented ownership to Shares, are entitled to participate at general meetings, without any requirement 

of pre-registration.  

 

Apart from the annual general meeting, extraordinary general meetings of shareholders may be held if the Board 

of Directors considers it necessary. An extraordinary general meeting of shareholders must also be convened if, 

in order to discuss a specified matter, the auditor or shareholders representing at least 5% of the share capital 

demands this in writing. The requirements for notice and admission to the annual general meeting also apply to 

extraordinary general meetings. However, the annual general meeting of a Norwegian public limited company 

may with a majority of at least two-thirds of the aggregate number of votes cast as well as at least two-thirds of 

the share capital represented at a general meeting resolve that extraordinary general meetings may be 

convened with a fourteen days' notice period until the next annual general meeting provided the company has 

procedures in place allowing shareholders to vote electronically.  

11.9.2 Voting rights – amendments to the Articles of Association 

Each of the Company's Shares carries one vote. In general, decisions that shareholders are entitled to make 

under Norwegian law, or the Articles of Association may be made by a simple majority of the votes cast. In the 

case of elections or appointments, the person(s) who receive(s) the greatest number of votes cast are elected. 

However, as required under Norwegian law, certain decisions, including resolutions to waive preferential rights 

to subscribe in connection with any share issue in the Company, to approve a merger or demerger of the 

Company, to amend the Articles of Association, to authorise an increase or reduction in the share capital, to 

authorise an issuance of convertible loans or warrants by the Company or to authorise the Board of Directors to 

purchase Shares and hold them as treasury shares or to dissolve the Company, must receive the approval of at 

least two-thirds of the aggregate number of votes cast as well as at least two-thirds of the share capital 

represented at a general meeting. Norwegian law further requires that certain decisions, which have the effect 

of substantially altering the rights and preferences of any shares or class of shares, receive the approval by the 

holders of such shares or class of shares as well as the majority required for amending the Articles of Association. 

 

Decisions that (i) would reduce the rights of some or all of the Company's shareholders in respect of dividend 

payments or other rights to assets or (ii) restrict the transferability of the Shares, require that at least 90% of 

the share capital represented at the general meeting in question vote in favour of the resolution, as well as the 

majority required for amending the Articles of Association.  

 

In general, only a shareholder registered in the VPS is entitled to vote for such Shares. Beneficial owners of the 

Shares that are registered in the name of a nominee are generally not entitled to vote under Norwegian law, 

nor is any person who is designated in the VPS register as the holder of such Shares as nominees. Investors 

should note that there are varying opinions as to the interpretation of the right to vote on nominee registered 



shares. In the Company's view, a nominee may not meet or vote for Shares registered on a nominee account 

("NOM-account"). A shareholder must, in order to be eligible to register, meet and vote for such Shares at the 

general meeting, transfer the Shares from such NOM-account to an account in the shareholder's name. Such 

registration must appear from a transcript from the VPS at the latest at the date of the general meeting. 

 

There are no quorum requirements that apply to the general meetings. 

11.9.3 Additional issuances and preferential rights 

If the Company issues any new Shares, including bonus share issues, the Articles of Association must be 

amended, which requires the same vote as other amendments to the Articles of Association. In addition, under 

Norwegian law, the Company's shareholders have a preferential right to subscribe for new Shares issued by the 

Company. Preferential rights may be derogated from by resolution in a general meeting passed by the same 

vote required to amend the Articles of Association. A derogation of the shareholders' preferential rights in 

respect of bonus issues requires the approval of all outstanding Shares.  

 

The general meeting may, by the same vote as is required for amending the Articles of Association, authorise 

the Board of Directors to issue new Shares, and to derogate from the preferential rights of shareholders in 

connection with such issuances. Such authorisation may be effective for a maximum of two years, and the 

nominal value of the Shares to be issued may not exceed 50% of the registered nominal share capital when the 

authorisation is registered with the Norwegian Register of Business Enterprises. 

 

Under Norwegian law, the Company may increase its share capital by a bonus share issue, subject to approval 

by the Company's shareholders, by transfer from the Company's distributable equity and thus the share capital 

increase does not require any payment of a subscription price by the shareholders. Any bonus issues may be 

affected either by issuing new Shares to the Company's existing shareholders or by increasing the nominal value 

of the Company's outstanding Shares. 

 

Issuance of new Shares to shareholders who are citizens or residents of the United States upon the exercise of 

preferential rights may require the Company to file a registration statement in the United States under United 

States securities laws. Should the Company in such a situation decide not to file a registration statement, the 

Company's U.S. shareholders may not be able to exercise their preferential rights. If a U.S. shareholder is 

ineligible to participate in a rights offering, such shareholder would not receive the rights at all and the Company 

would seek to sell such rights on the shareholder's behalf.  

11.9.4 Minority rights 

Norwegian law sets forth a number of protections for minority shareholders of the Company, including but not 

limited to those described in this paragraph and the description of general meetings as set out above. Any of 

the Company's shareholders may petition Norwegian courts to have a decision of the Board of Directors or the 

Company's shareholders made at the general meeting declared invalid on the grounds that it unreasonably 

favours certain shareholders or third parties to the detriment of other shareholders or the Company itself. The 

Company's shareholders may also petition the courts to dissolve the Company as a result of such decisions to 

the extent particularly strong reasons are considered by the court to make necessary dissolution of the 

Company. 

 

Minority shareholders holding 5% or more of the Company's share capital have a right to demand in writing that 

the Board of Directors convene an extraordinary general meeting to discuss or resolve specific matters. In 

addition, any of the Company's shareholders may in writing demand that the Company place an item on the 



agenda for any general meeting as long as the Board of Directors is notified within seven days before the 

deadline for convening the general meeting and the demand is accompanied with a proposed resolution or a 

reason for why the item shall be on the agenda. If the notice has been issued when such a written demand is 

presented, a renewed notice must be issued if the deadline for issuing notice of the general meeting has not 

expired. 

11.9.5 Shareholder vote on certain reorganisations 

A decision of the Company's shareholders to merge with another company or to demerge requires a resolution 

by the general meeting of the shareholders passed by at least two-thirds of the aggregate votes cast and at least 

two-thirds of the share capital represented at the general meeting. A merger plan, or demerger plan signed by 

the Board of Directors along with certain other required documentation, would have to be sent to all the 

Company's shareholders, or if the Articles of Association stipulate that, made available to the shareholders on 

the company's website, at least one month prior to the general meeting to pass upon the matter. 

11.9.6 Liability of board members 

Members of the Board of Directors owe a fiduciary duty to the Company and its shareholders. Such fiduciary 

duty requires that the board members act in the best interests of the Company when exercising their functions 

and exercise a general duty of loyalty and care towards the Company. Their principal task is to safeguard the 

interests of the Company.  

 

Members of the Board of Directors may each be held liable for any damage they negligently or wilfully cause 

the Company. Norwegian law permits the general meeting to discharge any such person from liability, but such 

discharge is not binding on the Company if substantially correct and complete information was not provided at 

the general meeting of the Company's shareholders passing upon the matter. If a resolution to discharge the 

Company's Board members from liability or not to pursue claims against such a person has been passed by a 

general meeting with a smaller majority than that required to amend the Articles of Association, shareholders 

representing more than 10% of the share capital or, if there are more than 100 shareholders, more than 10% of 

the shareholders may pursue the claim on the Company's behalf and in its name. The cost of any such action is 

not the Company's responsibility but can be recovered from any proceeds the Company receives as a result of 

the action. If the decision to discharge any of the Company's Board members from liability or not to pursue 

claims against the Company's Board members is made by such a majority as is necessary to amend the Articles 

of Association, the minority shareholders of the Company cannot pursue such claim in the Company's name. 

11.9.7 Indemnification of board members 

Neither Norwegian law nor the Articles of Association contains any provision concerning indemnification by the 

Company of the Board of Directors. The Company is permitted to purchase insurance for the Board members 

against certain liabilities that they may incur in their capacity as such. 

11.9.8 Distribution of assets on liquidation 

Under Norwegian law, the Company may be wound-up by a resolution of the Company's shareholders at the 

general meeting passed by at least two-thirds of the aggregate votes cast and at least two-thirds of the share 

capital represented at the meeting. In the event of liquidation, the Shares rank equally in the event of a return 

on capital. 



11.9.9 Legal constraints on the distribution of dividend 

In deciding whether to propose a dividend and in determining the dividend amount in the future, the Board of 

Directors must take into account applicable legal restrictions, as set out in the Norwegian Public Limited Liability 

Companies Act, the Company's capital requirements, its financial condition, general business condition and any 

restrictions that its contractual arrangements in place at the time of the dividend may place on its ability to pay 

dividends and the maintenance of appropriate financial flexibility. Except in certain specific and limited 

circumstances, the amount of dividends resolved may not exceed the amount recommended by the Board of 

Directors. 

 

Dividends may be paid in cash or in some instances in kind. The Norwegian Public Limited Liability Companies 

Act provides the following constraints on the distribution of dividends applicable to the Company: 

 

• Section 8-1 of the Norwegian Public Limited Liability Companies Act regulates what may be distributed 

as dividend, and provides that the Company may distribute dividends only to the extent that the 

Company after said distributions still has net assets to cover (i) the share capital, (ii) the reserve for 

valuation variances and (iii) the reserve for unrealised gains.  

 

• The calculation of the distributable equity shall be made on the basis of the balance sheet included in 

the approved annual accounts for the last financial year, provided, however, that the registered share 

capital as of the date of the resolution to distribute dividends shall be applied. Following the approval 

of the annual accounts for the last financial year, the general meeting may also authorise the Board of 

Directors to declare dividends on the basis of the Company's annual accounts. Dividends may also be 

resolved by the general meeting based on an interim balance sheet which has been prepared and 

audited in accordance with the provisions applying to the annual accounts and with a balance sheet 

date not further into the past than six months before the date of the general meeting's resolution. 

 

• Dividends can only be distributed to the extent that the Company's equity and liquidity following the 

distribution is considered sound. 

 

• Pursuant to the Norwegian Public Limited Liability Companies Act, the time when an entitlement to 

dividend arises depends on what was resolved by the general meeting when it resolved to issue new 

shares in the company. A subscriber of new shares in a Norwegian public limited liability company will 

normally be entitled to dividends from the time when the relevant share capital increase is registered 

with the Norwegian Register of Business Enterprises. The Norwegian Public Limited Liability Companies 

Act does not provide for any time limit after which entitlement to dividends lapses. Subject to various 

exceptions, Norwegian law provides a limitation period of three years from the date on which an 

obligation is due. There are no dividend restrictions for non-Norwegian resident shareholders to claim 

dividends. For further information on procedures for payment of dividends to non-Norwegian resident 

shareholders, please refer to Section 11.8.2 "Manner of dividend payments". 

11.9.10  Rights of redemption and repurchase of Shares 

The share capital of the Company may be reduced by reducing the nominal value of the Shares or by cancelling 

Shares. Such a decision requires the approval of at least two-thirds of the aggregate number of votes cast and 

at least two-thirds of the share capital represented at a general meeting. Redemption of individual Shares 

requires the consent of the holders of the Shares to be redeemed. 

 



The Company may purchase its own Shares provided that the Board of Directors has been granted an 

authorisation to do so by a general meeting with the approval of at least two-thirds of the aggregate number of 

votes cast and at least two-thirds of the share capital represented at the meeting. The aggregate nominal value 

of treasury shares so acquired, and held by the Company must not lead to the share capital with deduction of 

the aggregate nominal of the holding of own shares is less than the minimum allowed share capital (and, for 

public limited liability companies, not exceed 10% of the Company's share capital), and treasury shares may only 

be acquired if the Company's distributable equity, according to the latest adopted balance sheet, exceeds the 

consideration to be paid for the shares. The authorisation by the general meeting of the Company's shareholders 

cannot be granted for a period exceeding 24 months. 

 

12 TAXATION 

12.1 Norwegian taxation 

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 of the date of the 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. Please be warned that the 

tax legislation of an investor's tax jurisdiction and of the Company's country of incorporation may have an impact 

on the income received from the securities. 

12.1.1 Taxation of dividends 

Norwegian Personal Shareholders 

Dividends from the Company received by shareholders who are individuals resident in Norway for tax purposes 

("Norwegian Personal Shareholders") are currently taxable as ordinary income in Norway for such shareholders 

at an effective tax rate of 37.84% to the extent the dividend exceeds a tax-free allowance (i.e. dividends received, 

less the tax free allowance, shall be multiplied by 1.72 which is then taxable at a flat rate of 22%, increasing the 

effective tax rate on dividends to 37.84%). 

 

The allowance is calculated on a share-by-share basis. The tax-free allowance for each share is equal to the cost 

price of the share multiplied by a risk-free interest rate (Norwegian: "skjermingsrente") based on the effective 

rate after tax of interest on treasury bills (Norwegian: "statskasseveksler") with 3 months maturity plus 0.5 

percentage points. The allowance is calculated for each calendar year and is allocated solely to Norwegian 

Personal Shareholders holding shares at the expiration of the relevant calendar year. 

 



Norwegian Personal Shareholders who transfer shares will thus not be entitled to deduct any calculated 

allowance related to the year of transfer. Any part of the calculated allowance one year exceeding the dividend 

distributed on the share ("excess allowance") may be carried forward and set off against future dividends 

received on, or gains upon realization, of the same share, and will be added to the basis for the allowance 

calculation. Allowance cannot result in a deductible loss. 

 

Norwegian Personal Shareholders may hold their shares through a share savings account (Norwegian: 

"aksjesparekonto"). Dividends received on shares held through a share saving account will not be taxed with 

immediate effect. Instead, withdrawal of funds from the share savings account exceeding the paid in deposit 

will be regarded as taxable income, regardless of whether the funds are derived from gains or dividends related 

to the shares held in the account. Such income will be taxed with an effective rate of 37.84%, cf. above. The 

rules for tax free allowance also apply to share savings account as such and not to the individual share. Please 

refer to 12.1.2 "Feil! Fant ikke referansekilden." under Norwegian Personal Shareholders for further information 

in respect of Norwegian share savings accounts. 

Norwegian Corporate Shareholders 

Dividends distributed from the Company to shareholders who are limited liability companies (and certain similar 

entities) resident in Norway for tax purposes ("Norwegian Corporate Shareholders") are effectively taxed at a 

rate of 0.66% (3% of dividend income from such shares is included in the calculation of ordinary income for 

Norwegian Corporate Shareholders and ordinary income is currently subject to tax at a flat rate of 22%). For 

Norwegian Corporate Shareholders that are considered to be "Financial Institutions" (banks, holding companies, 

etc.), the tax rate for ordinary income is 25%, resulting in an effective tax rate for dividends of 0.75%. 

Non-Norwegian Personal Shareholders 

Dividends distributed to shareholders who are individuals not resident in Norway for tax purposes ("Non-

Norwegian Personal Shareholders") are as a general rule subject to Norwegian withholding tax at a rate of 25%. 

The withholding tax rate of 25% is normally reduced through tax treaties between Norway and the country in 

which the shareholder is resident. It is the Non-Norwegian Personal Shareholder which is responsible for the 

registration of residency. The withholding obligation lies with the company distributing the dividend and the 

Company assumes this obligation. 

 

All Non-Norwegian Personal Shareholders must document their entitlement to a reduced withholding tax rate 

by obtaining a certificate of residence issued by the tax authorities in the shareholder's country of residence, 

confirming that the shareholder is resident in that state. The documentation must be provided to either the 

nominee or the account operator (i.e. the one who sets up and administrates the VPS account) together with a 

confirmation that the Non-Norwegian Personal Shareholder is the beneficial owner of the dividend. 

 

Non-Norwegian Personal Shareholders resident within the EEA for tax purposes may apply individually to 

Norwegian tax authorities for a refund of an amount corresponding to the calculated tax-free allowance on each 

individual share (please see under "Norwegian Personal Shareholders" above). However, the deduction for the 

tax-free allowance does not apply in the event that the withholding tax rate, pursuant to an applicable tax treaty, 

leads to a lower taxation on the dividends than the withholding tax rate of 25% less the tax-free allowance.  

 

If a Non-Norwegian Personal Shareholder is carrying on business activities in Norway and the shares are 

effectively connected with such activities, the shareholder will be subject to the same taxation of dividends as a 

Norwegian Personal Shareholder, as described under "Norwegian Personal Shareholders" above. 

 

Non-Norwegian Personal Shareholders who have suffered a higher withholding tax than set out in an applicable 

tax treaty may apply to the Norwegian tax authorities for a refund of the excess withholding tax deducted. 



 

Non-Norwegian Personal Shareholders should consult their own advisers regarding the availability of treaty 

benefits in respect of dividend payments, including the possibility of effectively claiming a refund of withholding 

tax. 

 

Non-Norwegian Personal Shareholders resident in the EEA for tax purposes may hold their shares through a 

Norwegian share savings account. Dividends received on, and gains derived upon the realisation of, shares held 

through a share saving account by a Non-Norwegian Personal Shareholder resident in the EEA will not be taxed 

with immediate effect. Instead, withdrawal of funds from the share savings account exceeding the Non-

Norwegian Personal Shareholder's paid in deposit, will be subject to a withholding tax at a rate of 25% (unless 

reduced pursuant to an applicable tax treaty). Capital gains realised upon realisation of shares held through the 

share saving account will be regarded as paid in deposits, which may be withdrawn without taxation. Losses will 

correspondingly be deducted from the paid in deposit, reducing the amount which can be withdrawn without 

withholding tax. 

 

The obligation to deduct and report withholding tax on shares held through a share savings account, cf. above, 

lies with the account operator. 

Non-Norwegian Corporate Shareholders 

Dividends distributed to shareholders who are limited liability companies (and certain other entities) not 

resident in Norway for tax purposes ("Non-Norwegian Corporate Shareholders") are as a general rule subject 

to withholding tax at a rate of 25%. The withholding tax rate of 25% is normally reduced through tax treaties 

between Norway and the country in which the shareholder is resident.  

 

Dividends distributed to Non-Norwegian Corporate Shareholders resident within the EEA for tax purposes are 

exempt from Norwegian withholding tax provided that the shareholder is the beneficial owner of the shares and 

that the shareholder is genuinely established and performs genuine economic business activities within the 

relevant EEA jurisdiction.  

 

If a Non-Norwegian Corporate Shareholder is carrying on business activities in Norway and the shares are 

effectively connected with such activities, the shareholder will be subject to the same taxation of dividends as a 

Norwegian Corporate Shareholder, as described above under "Norwegian Corporate Shareholders". 

 

Non-Norwegian Corporate Shareholders who have suffered a higher withholding tax than set out in an 

applicable tax treaty may apply to the Norwegian tax authorities for a refund of the excess withholding tax 

deducted. The same will apply to Non-Norwegian Corporate Shareholders who have suffered withholding tax 

although qualifying for the Norwegian participation exemption. 

 

All Non-Norwegian Corporate Shareholders must document their entitlement to a reduced withholding tax rate 

by either; (i) presenting an approved withholding tax refund application, or (ii) present an approval from the 

Norwegian tax authorities confirming that the recipient is entitled to a reduced withholding tax rate. In addition, 

a certificate of residence issued by the tax authorities in the shareholder's country of residence, confirming that 

the shareholder is resident in that state, must be obtained. Such documentation must be provided to either the 

nominee or the account operator (i.e. the one who sets up and administrates the VPS account) together with a 

confirmation that the Non-Norwegian Corporate Shareholder is the beneficial owner of the dividend. 

 

Nominee registered shares will be subject to withholding tax at a rate of 25% unless the nominee has obtained 

approval from the Norwegian Tax Directorate for the dividend to be subject to a lower withholding tax rate. To 



obtain such approval, the nominee is required to file a summary to the tax authorities including all beneficial 

owners that are subject to withholding tax at a reduced rate.  

 

The withholding obligation in respect of dividends distributed to Non-Norwegian Corporate Shareholders and 

on nominee registered shares lies with the company distributing the dividends and the Company assumes this 

obligation.  

 

Non-Norwegian Corporate Shareholders should consult their own advisers regarding the availability of treaty 

benefits in respect of dividend payments, including the possibility of effectively claiming a refund of withholding 

tax.  

 

12.1.2 Taxation of capital gains on realization of Shares 

Norwegian Personal Shareholders 

Sale, redemption or other disposal of shares is considered a realization for Norwegian tax purposes. A capital 

gain or loss generated by a Norwegian Personal Shareholder through a disposal of shares is taxable or tax 

deductible in Norway. Such capital gain or loss is included in or deducted from the Norwegian Personal 

Shareholder's ordinary income in the year of disposal, with an effective tax rate of 37.84% (i.e. capital gains (less 

the tax free allowance) and losses shall be multiplied by 1.72 which is then taxable at a flat rate of 22%, increasing 

the effective tax rate on gains/losses to 37.84%).  

 

The gain is subject to tax and the loss is tax deductible irrespective of the duration of the ownership and the 

number of shares disposed of. 

 

The taxable gain/deductible loss is calculated per share as the difference between the consideration for the 

share and the Norwegian Personal Shareholder's cost price of the share, including costs incurred in relation to 

the acquisition or realization of the share. From this capital gain, Norwegian Personal Shareholders are entitled 

to deduct a calculated allowance provided that such allowance has not already been used to reduce taxable 

dividend income. Please refer to Section 12.1.1 "Taxation of dividends", "Norwegian Personal Shareholders", 

above for a description of the calculation of the allowance. The allowance may only be deducted in order to 

reduce a taxable gain and cannot increase or produce a deductible loss. Any unused allowance exceeding the 

capital gain upon the realization of a share will be annulled. 

 

If the Norwegian Personal Shareholder owns shares acquired at different points in time, the shares that were 

acquired first will be regarded as the first to be disposed of, on a first-in first-out basis. 

 

Special rules apply for Norwegian Personal Shareholders that cease to be tax-resident in Norway. 

 

Norwegian Personal Shareholders may hold shares through a Norwegian share savings account (Norwegian: 

"aksjesparekonto"). Gains derived upon the realisation of shares held through a share saving account will be 

exempt from immediate Norwegian taxation and losses will not be tax deductible. Instead, withdrawal of funds 

from the share savings account exceeding the Norwegian Personal Shareholder's paid in deposit, will be 

regarded as taxable income, subject to tax at an effective tax rate of 37.84%. Losses are first deductible upon 

closing of the share savings account. Norwegian Personal Shareholders will be entitled to a calculated tax-free 

allowance provided that such allowance has not already been used to reduce taxable dividend income, cf. 

Section 12.1.1 "Taxation of dividends" under "Norwegian Personal Shareholders" above. The tax-free allowance 

is calculated based on the lowest paid in deposit in the account during the income year, plus any unused tax-

free allowance from previous years. The tax-free allowance can only be deducted in order to reduce taxable 



income, and cannot increase or produce a deductible loss. Any excess allowance may be carried forward and set 

off against future withdrawals from the account or future dividends received on shares held through the 

account. 

Norwegian Corporate Shareholders 

Norwegian Corporate Shareholders are exempt from tax on capital gains derived from the realization of shares 

qualifying for the participation exemption, including shares in the Company. Losses upon the realization and 

costs incurred in connection with the purchase and realization of such shares are not deductible for tax 

purposes. 

 

Special rules apply for Norwegian Corporate Shareholders that cease to be tax-resident in Norway. 

Non-Norwegian Personal Shareholders 

Gains from the sale or other disposal of shares by a Non-Norwegian Personal Shareholder will not be subject to 

taxation in Norway unless the Non-Norwegian Personal Shareholder holds the shares in connection with 

business activities carried out or managed from Norway. 

 

Please refer to Section 12.1.1 "Taxation of dividends" under "Non-Norwegian Personal Shareholders" above for 

a description of the availability of a Norwegian share savings account. 

Non-Norwegian Corporate Shareholders 

Capital gains derived by the sale or other realization of shares by Non-Norwegian Corporate Shareholders are 

not subject to taxation in Norway. 

12.1.3 Net Wealth Tax 

Norwegian Personal Shareholders 

The value of the Shares held by a Norwegian Personal Shareholder at the end of each income year will be 

included in the computation of his/her taxable net wealth for municipal and state net wealth tax purposes. The 

marginal rate of net wealth tax is currently 1% for net worth above a minimum threshold of NOK 1,700,000, and 

1.1% for net worth above a minimum threshold of NOK 20,000,000. 

 

Shares listed on Oslo Børs are valued at 80% of the quoted value at 1 January in the assessment year. The value 

of debt allocated to the shares for Norwegian wealth tax purposes is reduced correspondingly. (i.e. to 80%). 

Norwegian Corporate Shareholders  

Norwegian Corporate Shareholders are not subject to net wealth tax. 

Non-Norwegian Personal Shareholders and Non-Norwegian Corporate Shareholders 

Shareholders not resident in Norway for tax purposes are not subject to Norwegian net wealth tax. Non-

Norwegian Personal Shareholders can, however, be taxable if the shareholding is effectively connected to the 

conduct of trade or business in Norway. 

12.1.4 VAT and Transfer Taxes 

No VAT, stamp or similar duties are currently imposed in Norway on the transfer or issuance of shares. 



12.1.5 Inheritance tax 

A transfer of shares through inheritance or as a gift does currently not give rise to inheritance or gift tax in 

Norway. 

 

 

13 SECURITIES TRADING IN NORWAY 

13.1 Introduction 

The Oslo Stock Exchange was established in 1819 and is the principal market in which shares, bonds and other 

financial instruments are traded in Norway. The Oslo Stock Exchange is 100 % owned by Euronext Nordics 

Holding AS, a holding company established by Euronext N.V following its acquisition of Oslo Børs VPS Holding 

ASA in June 2019. Euronext owns eight regulated markets across Europe, including Amsterdam, Brussels, Dublin, 

Lisbon, London, Milan, Oslo and Paris.  

13.2 Trading and settlement 

Trading of equities on the Oslo Stock Exchange is carried out in the electronic trading system, Optiq®.  

 

Official trading on the Oslo Stock Exchange takes place between 09:00 hours (CEST) and 16.20 hours (CEST) each 

trading day, with pre-trade period between 07:15 hours (CEST) and 09:00 hours (CEST), closing auction from 

16:20 hours (CEST) to 16:25 hours (CEST) and a post trade period from 16:25 hours (CEST) to 17:30 hours (CEST). 

Reporting of off-book on exchange trades can be done until 18:00 hours (CEST).  

 

The settlement period for trading on the Oslo Stock Exchange is two trading days (T+2). This means that 

securities will be settled on the investor's account in VPS two days after the transaction, and that the seller will 

receive payment after two days. 

 

The Oslo Stock Exchange offers an interoperability model for clearing and counterparty services for equity 

trading through LCH Limited, EuroCCP and Six X-Clear.   

 

Investment services in Norway may only be provided by Norwegian investment firms holding a license under 

the Norwegian Securities Trading Act, branches of investment firms from an EEA member state or investment 

firms from outside the EEA that have been licensed to operate in Norway. Investment firms in an EEA member 

state may also provide cross-border investment services into Norway. 

 

It is possible for investment firms to undertake market-making activities in shares listed in Norway if they have 

a license to this effect under the Norwegian Securities Trading Act, or in the case of investment firms in an EEA 

member state, a license to carry out market-making activities in their home jurisdiction. Such market-making 

activities will be governed by the regulations of the Norwegian Securities Trading Act relating to brokers' trading 

for their own account. However, such market-making activities do not as such require notification to the NFSA 

or the Oslo Stock Exchange except for the general obligation of investment firms that are members of the Oslo 

Stock Exchange to report all trades in stock exchange listed securities. 

13.3 Information, control and surveillance 



Under Norwegian law, the Oslo Stock Exchange is required to perform a number of surveillance and control 

functions. The Surveillance and Corporate Control unit of the Oslo Stock Exchange monitors all market activity 

on a continuous basis. Market surveillance systems are largely automated, promptly warning department 

personnel of abnormal market developments. 

 

The NFSA controls the issuance of securities in both the equity and bond markets in Norway and evaluates 

whether the issuance documentation contains the required information and whether it would otherwise be 

unlawful to carry out the issuance. 

 

Under Norwegian law, a company that is listed on a Norwegian regulated market, or has applied for listing on 

such market, must promptly release any inside information directly concerning the company (i.e., precise 

information about financial instruments, the issuer thereof or other matters which are likely to have a significant 

effect on the price of the relevant financial instruments or related financial instruments, and which are not 

publicly available or commonly known in the market). A company may, however, delay the release of such 

information in order not to prejudice its legitimate interests, provided that it is able to ensure the confidentiality 

of the information and that the delayed release would not be likely to mislead the public. The Oslo Stock 

Exchange may levy fines on companies violating these requirements. 

13.4 The VPS and transfer of shares 

The Company's principal share register is operated through the VPS. The VPS is the Norwegian paperless 

centralised securities register. It is a computerised book-keeping system in which the ownership of, and all 

transactions relating to, Norwegian listed shares must be recorded. The VPS and the Oslo Stock Exchange are 

both wholly owned by Euronext Nordics Holding AS. 

 

All transactions relating to securities registered with the VPS are made through computerised book entries. No 

physical share certificates are, or may be, issued. The VPS confirms each entry by sending a transcript to the 

registered shareholder irrespective of any beneficial ownership. To give effect to such entries, the individual 

shareholder must establish a share account with a Norwegian account agent. Norwegian banks, Norges Bank 

(being, Norway's central bank), authorised securities brokers in Norway and Norwegian branches of credit 

institutions established within the EEA are allowed to act as account agents. 

 

As a matter of Norwegian law, the entry of a transaction in the VPS is prima facie evidence in determining the 

legal rights of parties as against the issuing company or any third party claiming an interest in the given security. 

A transferee or assignee of shares may not exercise the rights of a shareholder with respect to such shares unless 

such transferee or assignee has registered such shareholding or has reported and shown evidence of such share 

acquisition, and the acquisition is not prevented by law, the relevant company's articles of association or 

otherwise. 

 

The VPS is liable for any loss suffered as a result of faulty registration or an amendment to, or deletion of, rights 

in respect of registered securities unless the error is caused by matters outside the VPS' control which the VPS 

could not reasonably be expected to avoid or overcome the consequences of. Damages payable by the VPS may, 

however, be reduced in the event of contributory negligence by the aggrieved party. 

 

The VPS must provide information to the NFSA on an ongoing basis, as well as any information that the NFSA 

requests. Further, Norwegian tax authorities may require certain information from the VPS regarding any 

individual's holdings of securities, including information about dividends and interest payments. 

13.5 Shareholder register – Norwegian law 



Under Norwegian law, shares are registered in the name of the beneficial owner of the shares. As a general rule, 

there are no arrangements for nominee registration and Norwegian shareholders are not allowed to register 

their shares in VPS through a nominee. However, foreign shareholders may register their shares in the VPS in 

the name of a nominee (bank or other nominee) approved by the NFSA. An approved and registered nominee 

has a duty to provide information on demand about beneficial shareholders to the company and to the 

Norwegian authorities. In case of registration by nominees, the registration in the VPS must show that the 

registered owner is a nominee. A registered nominee has the right to receive dividends and other distributions 

but cannot vote in general meetings on behalf of the beneficial owners. 

13.6 Foreign investment in shares listed in Norway 

Foreign investors may trade shares listed on the Oslo Stock Exchange through any broker that is a member of 

the Oslo Stock Exchange, whether Norwegian or foreign. 

13.7 Disclosure obligations 

If a person's, entity's or consolidated group's proportion of the total issued shares and/or rights to shares in a 

company listed on a regulated market in Norway (with Norway as its home state, which will be the case for the 

Company) reaches, exceeds or falls below the respective thresholds of 5%, 10%, 15%, 20%, 25%, 1/3, 50%, 2/3 

or 90% of the share capital or the voting rights of that company, the person, entity or group in question has an 

obligation under the Norwegian Securities Trading Act to notify the Oslo Stock Exchange and the issuer 

immediately. The same applies if the disclosure thresholds are passed due to other circumstances, such as a 

change in the company's share capital. 

13.8 Insider trading 

According to Norwegian law, implementing the EU Market Abuser Regulation, subscription for, purchase, sale 

or exchange of financial instruments that are listed, or subject to the application for listing, on a Norwegian 

regulated market, or incitement to such dispositions, must not be undertaken by anyone who has inside 

information, as defined in article 7 of Regulation (EU) No. 596/2014 of the European Parliament and of the 

Council of 16 April 2014 on market abuse, and as implemented in Norway in accordance with section 3-1 of the 

Norwegian Securities Trading Act. The same applies to the entry into, purchase, sale or exchange of options or 

futures/forward contracts or equivalent rights whose value is connected to such financial instruments or 

incitement to such dispositions. 

13.9 Mandatory offer requirement 

The Norwegian Securities Trading Act requires any person, entity or consolidated group that becomes the owner 

of shares representing more than one-third (or more than 40% or 50%) of the voting rights of a company listed 

on a Norwegian regulated market (with the exception of certain foreign companies) to, within four weeks, make 

an unconditional general offer for the purchase of the remaining shares in that company. A mandatory offer 

obligation may also be triggered where a party acquires the right to become the owner of shares that, together 

with the party's own shareholding, represent more than one-third (or more than 40% or 50%) of the voting 

rights in the company and the Oslo Stock Exchange decides that this is regarded as an effective acquisition of 

the shares in question.  

 

The mandatory offer obligation ceases to apply if the person, entity or consolidated group sells the portion of 

the shares that exceeds the relevant threshold within four weeks of the date on which the mandatory offer 

obligation was triggered.  



 

When a mandatory offer obligation is triggered, the person subject to the obligation is required to immediately 

notify the Oslo Stock Exchange and the company in question accordingly. The notification is required to state 

whether an offer will be made to acquire the remaining shares in the company or whether a sale will take place. 

As a rule, a notification to the effect that an offer will be made cannot be retracted. The offer and the offer 

document required are subject to approval by the Oslo Stock Exchange before the offer is submitted to the 

shareholders or made public. 

 

The offer price per share must be at least as high as the highest price paid or agreed by the offeror for the shares 

in the six-month period prior to the date the threshold was exceeded. If the acquirer acquires or agrees to 

acquire additional shares at a higher price prior to the expiration of the mandatory offer period, the acquirer is 

obliged to restate its offer at such higher price. A mandatory offer must be in cash or contain a cash alternative 

at least equivalent to any other consideration offered. 

 

In case of failure to make a mandatory offer or to sell the portion of the shares that exceeds the relevant 

threshold within four weeks, the Oslo Stock Exchange may force the acquirer to sell the shares exceeding the 

threshold by public auction. Moreover, a shareholder who fails to make an offer may not, as long as the 

mandatory offer obligation remains in force, exercise rights in the company, such as voting in a general meeting, 

without the consent of a majority of the remaining shareholders. The shareholder may, however, exercise 

his/her/its rights to dividends and pre-emption rights in the event of a share capital increase. If the shareholder 

neglects his/her/its duty to make a mandatory offer, the Oslo Stock Exchange may impose a cumulative daily 

fine that runs until the circumstance has been rectified. 

 

Any person, entity or consolidated group that owns shares representing more than one-third of the votes in a 

company listed on a Norwegian regulated market (with the exception of certain foreign companies) is obliged 

to make an offer to purchase the remaining shares of the company (repeated offer obligation) if the person, 

entity or consolidated group through acquisition becomes the owner of shares representing 40%, or more of 

the votes in the company. The same applies correspondingly if the person, entity or consolidated group through 

acquisition becomes the owner of shares representing 50% or more of the votes in the company. The mandatory 

offer obligation ceases to apply if the person, entity or consolidated group sells the portion of the shares which 

exceeds the relevant threshold within four weeks of the date on which the mandatory offer obligation was 

triggered. 

 

Any person, entity or consolidated group that has passed any of the above mentioned thresholds in such a way 

as not to trigger the mandatory bid obligation, and has therefore not previously made an offer for the remaining 

shares in the company in accordance with the mandatory offer rules is, as a main rule, obliged to make a 

mandatory offer in the event of a subsequent acquisition of shares in the company. 

13.10 Compulsory acquisition 

Pursuant to the Norwegian Public Limited Liability Companies Act and the Norwegian Securities Trading Act, a 

shareholder who, directly or through subsidiaries, acquires shares representing 90% or more of the total number 

of issued shares in a Norwegian private or public limited liability company, as well as 90% or more of the total 

voting rights, has a right, and each remaining minority shareholder of the company has a right to require such 

majority shareholder, to effect a compulsory acquisition for cash of the shares not already owned by such 

majority shareholder. Through such compulsory acquisition the majority shareholder becomes the owner of the 

remaining shares with immediate effect. 

 



If a shareholder acquires shares representing more than 90% of the total number of issued shares, as well as 

more than 90% of the total voting rights, through a voluntary offer in accordance with the Securities Trading 

Act, a compulsory acquisition can, subject to the following conditions, be carried out without such shareholder 

being obliged to make a mandatory offer: (i) the compulsory acquisition is commenced no later than four weeks 

after the acquisition of shares through the voluntary offer, (ii) the price offered per share is equal to or higher 

than what the offer price would have been in a mandatory offer, and (iii) the settlement is guaranteed by a 

financial institution authorised to provide such guarantees in Norway. 

 

A majority shareholder who effects a compulsory acquisition is required to offer the minority shareholders a 

specific price per share, the determination of which is at the discretion of the majority shareholder. However, 

where the offeror, after making a mandatory or voluntary offer, has acquired more than 90% of the voting shares 

of a company and a corresponding proportion of the votes that can be cast at the general meeting, and the 

offeror pursuant to Section 4-25 of the Norwegian Public Limited Liability Companies Act completes a 

compulsory acquisition of the remaining shares within three months after the expiry of the offer period, it 

follows from the Norwegian Securities Trading Act that the redemption price shall be determined on the basis 

of the offer price for the mandatory/voluntary offer unless specific reasons indicate another price. 

 

Should any minority shareholder not accept the offered price, such minority shareholder may, within a specified 

deadline of not less than two months, request that the price be set by a Norwegian court. The cost of such court 

procedure will, as a general rule, be the responsibility of the majority shareholder, and the relevant court will 

have full discretion in determining the consideration to be paid to the minority shareholder as a result of the 

compulsory acquisition.  

 

Absent a request for a Norwegian court to set the price or any other objection to the price being offered, the 

minority shareholders would be deemed to have accepted the offered price after the expiry of the specified 

deadline. 

13.11 Foreign exchange controls 

There are currently no foreign exchange control restrictions in Norway that would potentially restrict the 

payment of dividends to a shareholder outside Norway, and there are currently no restrictions that would affect 

the right of shareholders of a company that has its shares registered with the VPS who are not residents in 

Norway to dispose of their shares and receive the proceeds from a disposal outside Norway. There is no 

maximum transferable amount either to or from Norway, although transferring banks are required to submit 

reports on foreign currency exchange transactions into and out of Norway into a central data register maintained 

by the Norwegian customs and excise authorities. The Norwegian police, tax authorities, customs and excise 

authorities, the National Insurance Administration and the NFSA have electronic access to the data in this 

register. 

 

 

  



14 REGULATORY DISCLOSURES 

14.1 Legal requirements to disclose certain information 

Public limited liability companies listed on Euronext Expand are subject to disclosure requirements pursuant to 

the Norwegian Securities Trading Act and the Continuing Obligations of the Oslo Stock Exchange. Section 14.2 

"Overview and summary of information disclosed to the market" below provides an overview of the disclosures 

published by ABT on its profile on www.newsweb.no during the last 12 months prior to the date of this 

Prospectus. 

14.2 Overview and summary of information disclosed to the market 

INSIDE INFORMATION 

Date Title Description Cross reference in this 

Prospectus 

23.07.2023 Aqua Bio Technology ASA - 

agrees to acquire Skinteam 

Norge AS 

ABT announced that it had 

entered into a binding 

agreement in principle with 

Skinteam Norge AS and its 

owners regarding ABT´s 

acquisition of all shares in 

Skinteam Norge AS.  

 Section 7 

23.07.2023 Aqua Bio Technology ASA - 

launch of private 

placement 

ABT announced that it 

launched the  Private 

Placement to certain 

external investors, existing 

shareholders and the 

Sellers. 

Section 5.2 

24.07.2023 Aqua Bio Technology ASA - 

completion of private 

placement 

ABT announced that it had 

completed the Private 

Placement. 

Section 5.2 

ADDITIONAL REGULATORY INFORMATION REQUIRED TO BE DISCLOSED 

Date Title Description Cross reference in this 

Prospectus 

13.12.2022 Finansiell kalender ABT announced its financial 

calendar for the financial 

year of 2022 and 2023.  

Section 4.4 

13.12.2022 Financial calendar  ABT announced its financial 

calendar for the financial 

year of 2022 and 2023. 

Section 4.4 

27.02.2023 Aqua Bio Technology ASA  - 

Information about new 

ticker  

ABT announced that it will 

from the date of 28 

February 2023 trade under 

the ticker "ABTEC".  

Section 5.3 

http://www.newsweb.no/


29.03.2023 Finansiell kalender ABT announced its financial 

calendar for the financial 

year of 2022 and 2023. 

Section 4.4 

29.03.2023 Financial calendar ABT announced its financial 

calendar for the financial 

year of 2022 and 2023. 

Section 4.4 

29.03.2023 Aqua Bio Technology ASA: 

New Finance Calendar 

ABT referred to the stock 

exchange announcement 

on 20 January 2023, that it 

had achieved 

approximately NOK 7 

million in gross revenues 

on a consolidated basis, 

representing a substantial 

revenue increase 

compared to approximately 

NOK 2 million as of 31 

December 2021. 

Section 4.4 

05.04.2023 Aqua Bio Technology ASA 

has received claims from 

compensation from an 

employee under 

termination 

ABT announced that it had 

received a letter with 

claims for compensations 

from an employee who is 

under termination. The 

claim was estimated to 

approximately NOK 12 

million related to transfer 

of shares in ABT. ABT 

also announced to reject 

the compensation claim. 

Section 6.6 

19.05.2023 Aqua Bio Technology: 

Notice of annual general 

meeting 

ABT announced the notice 

for its General Meeting for 

2023. 

N/A 

30.05.2023 Aqua Bio Technology: 

Issuance of consideration 

shares to Varming Holding 

AS 

ABT announced that the 

Board of Directors resolved 

a share capital increase by 

the issuance of 217,769 

new shares in the Company 

towards Varming at a 

subscription price of NOK 

8.20, each new share with 

a nominal value of NOK 

2.50, as stipulated by the 

Cosmed SPA. 

Sections 6.5 and 11.5 

09.06.2023 Minutes of Annual General 

Meeting published 

ABT published its minutes 

for the Annual General 

Meeting held 9 June 2023 

N/A 

24.07.2023 Aqua Bio Technology ASA: 

Key information relating to 

the subsequent offering 

ABT announced certain key 

information relating to the 

Subsequent Offering. 

Section 5.2 



03.08.2023 Aqua Bio Technology ASA – 

Enters into final agreement 

for acquisition of Skinteam 

– Notice of extraordinary 

general meeting  

ABT announced that it had 

entered into the Share 

Purchase Agreement with 

the Sellers' and that more 

than 2/3 of the 

shareholders in ABT have 

entered into voting 

undertakings where they 

have undertaken to vote in 

favour of all resolutions 

necessary to implement 

the Private Placement and 

the contemplated 

Subsequent Offering at the 

EGM. 

Section 7 

08.08.2023 Aqua Bio Technology ASA: 

Subsequent Offering - 

Further information and 

start of subscription period 

ABT announced the start 

and the end of the 

subscription period for the 

Subsequent Offering, and 

information such as that 

the offering consists of an 

offering of up to 1,666,667 

offer shares in the 

Company at a subscription 

price of NOK 3 per new 

share towards the 

shareholders of the 

Company as of 23 July 2023 

(as registered in the VPS on 

25 July 2023).  

Section 5.2 

21.08.2023 Aqua Bio Technology ASA – 

Result of subsequent 

offering 

ABT announced the result 

of the Subsequent Offering, 

including that the 

Subsequent Offering was 

oversubscribed with 

270,000 offer shares.  

Section 5.2 

24.08.2023 Aqua Bio Technology ASA - 

minutes of the EGM 

ABT announced that the 

EGM had been convened 

and attached the EGM 

minutes to the notice.  

N/A 

24.10.2023 Aqua Bio Technology ASA – 

amicable settlement 

regarding claim for 

compensation against the 

Company 

ABT announced that the 

dispute regarding 

compensation claims from 

a former employee had 

been amicable settled.  

N/A 

NON-REGULATORY PRESS RELEASES 



Date Title Description Cross reference in this 

Prospectus 

14.10.2022 ABT announces extended 

distribution agreement 

with D&S Maisey - first 

order received 

ABT announced that it had 

entered into an extended 

distribution agreement 

with D&S Maisey Ltd, and 

that D&S Maisey Ltd is 

given a conditional right to 

commercialize the products 

on a non-exclusive basis 

through its e-commerce 

solution in South East Asia. 

 N/A 

08.11.2022 Market update Aqua Bio 

Technology (ABT) 

ABT announced market 

updates, such as 

information about the 

acquisition of Cosmed 

Beauty AS and Ultrabody 

AB, the strategy moving 

forward, consolidation 

opportunities in the 

marked, new products, 

professionalized the 

existing products and social 

media activities.   

Section 6 

20.01.2023 Aqua Bio Technology ASA: 

Market update January 

2023 

ABT announced, among 

other things, that the 

Group had as of of 31 

December 2022 achieved 

approximately NOK 7 

million in gross revenues 

on a consolidated basis, 

representing a substantial 

revenue increase 

compared to the Group's 

revenues as of 31  

December 2021 which 

were in the amount 

of approximately NOK 2 

million.  

Section 4.4 

24.02.2023 Aqua Bio Technology ASA: 

Commercial update Moana 

Skincare & B Natural 

ABT announced that it had 

further developed a sister 

brand to Moana Skincare, B 

Natural. ABT announced 

that it has successfully 

professionalized the female 

and male products (in total 

15 for each series) for 

Moana Skincare and B 

Natural and that all 

Section 4.4 



products have passed the 

requirements for 

commercialization 

according to the EU 

regulations. 

03.03.2023 Market update Aqua Bio 

Technology ASA (ABT) - US 

patent for the ingredient 

Chaga 

ABT announced that it had 

been granted a US patent 

for use of Chaga in 

cosmetic formulation. ABT 

also announced that from 1 

March 2023 Hofseth 

Biocare ASA, Cosmed 

Beauty AS and Aqua Bio 

Technology ASA are co-

located in Bygdøy Alle 3 in 

Oslo.  

N/A 

14.03.2023 Aqua Bio Technology ASA - 

Cosmed Beauty AS wins 

award for the second time 

in a row 

ABT announced that 

Cosmed had been given an 

award for being the best-

selling distributor per 

capita amongst Ekseption's 

distributors worldwide. 

N/A 

10.05.2023 Aqua Bio Technology ASA - 

The two times award 

winning Fab Lounge, has 

selected Seiðr clinique as 

its brand of choice for their 

new Spa. 

ABT announced that Fab 

Lounge, in cooperation 

with hotel Scandic Royal 

Stavanger, launches Fab 

Lounge Spa which is the 

first Spa in the world to 

exclusively introduce Seidr 

clinique treatments and 

products.  

N/A 

12.07.2023 Aqua Bio Technology ASA: 

Update new agreements 

ABT announced a 

distribution agreement 

with Hofseth Biocare ASA, 

a supply agreement with 

World Heritage Salmon AS, 

and a new debt financing in 

the total amount of 

NOK 7.5 million.  

N/A 

09.08.2023 ABT enters into partnership 

with Norwegian cosmetic 

product developer 

ABT announced that it has 

entered into a partnership 

with Stavanger based 

Kosmetikk Laboratoriet. 

N/A 

16.08.2023 Aqua Bio Technology ASA - 

Closing Conditions Met for 

Skinteam Acquisition - 

Reminder on subscription 

period in Subsequent 

Offering 

ABT announced that the 

closing conditions under 

the Share Purchase 

Agreement had been met, 

and a reminder that the 

subscription period 

7.1 



pertaining to the 

Subsequent Offering would 

end on 18 August 2023 at 

16:30 hours (CEST) 

25.08.2023 Aqua Bio Technology ASA – 

Skinteam Norge AS enters 

into new partnership 

ABT announced that 

Skinteam had signed a 

partnership agreement 

with the hairdressing salon 

Wow Frisør AS. 

N/A 

11.09.2023 Skinteam Norge AS has 

launched Seidr and Seidr 

Clinique in 10 skincare 

webshops 

ABT announced that 

Skinteam had launched the 

ABT product's Seidr and 

Seidr Clinique in 10 

skincare webshops. 

N/A 

12.09.2023 Aqua Bio Technology ASA – 

European patent for the 

ingredient Chaga 

ABT announced that it had 

been granted a patent for 

the use of Chaga in 

cosmetic formulations until 

2037. 

N/A 

27.10.2023 Aqua Bio technology ASA – 

Skinteam Norge AS enters 

into new partnership 

ABT announced that 

Skinteam had signed an 

agreement with Hare 

Norway AS which gives 

Skinteam exclusive rights to 

market and distribute 

products and services 

through Hare Norway's 

app.  

N/A 

30.10.2023 Aqua Bio technology ASA – 

Skinteam Norge AS enters 

into new partnership 

ABT announced that 

Skinteam had signed an 

agreement with 

vannkanten Spa and 

Bodycare. 

N/A 

20.11.2023 Aqua Bio Technology ASA 

enters into distribution 

agreement with Cover 

Brands AS 

ABT announced inter alia 

that it had entered into a 

distribution agreement 

with Cover Brands AS for its 

products Seidr and Seidr 

Clinique 

N/A 

FINANCAL REPORTS 

Date Title Description Cross reference in this 

Prospectus 

24.08.2023 Aqua Bio Technology ASA – 

Result for the first half year 

2023 

ABT announced the Interim 

Financial Statements 

pursuant to which the 

revenues in the first half of 

2023 were NOK 7.2 million 

Section 4.4. 



versus NOK 0.5 million for 

the same period in 2022.  

28.04.2023 Aqua Bio Technology ASA 

har tilbakelagt 2022 med 

økte inntekter i forhold til 

2021 og resultater på nivå 

med 2021 

ABT announced that it had 

NOK 7.2 million in gross 

revenues on a consolidated 

basis consolidated basis, 

compared to NOK 1.9 

million the previous year.  

Section 4.4 

MAJOR SHAREHOLDING NOTIFICATIONS 

Date Title Description Cross reference in this 

Prospectus 

03.08.2023 Disclosure of large 

shareholding – Dirigent AS 

As a consequence of the 

Company obtained the 

sufficient number of voting 

undertakings in connection 

with the EGM, it was 

announced that Dirigent AS 

was allocated 3,068,211 

Consideration Shares, 

representing 6.68 % of the 

Shares.  

Section 11.3 

03.08.2023 Disclosure of large 

shareholding – Espen Dahl 

and associated companies 

As a consequence of the 

Company obtained the 

sufficient number of voting 

undertakings in connection 

with the EGM, it was 

announced that Espen Dahl 

with associated companies 

went below the 5 % 

threshold.  

N/A 

03.08.2023 Disclosure of large 

shareholding - XQS Holding 

AS 

As a consequence of the 

Company obtained the 

sufficient number of voting 

undertakings in connection 

with the EGM, it was 

announced that 

XQS Holding AS was 

allocated 3,481,265 

Consideration Shares, 

representing 7.61 % of the 

Shares. 

11.3 

03.08.2023 Disclosure of large 

shareholding – Blixen 

Invest AS 

As a consequence of the 

Company obtained the 

sufficient number of voting 

undertakings in connection 

with the EGM, it was 

announced that Blixen 

N/A 



Invest AS' shareholdings in 

the Company fell below 3 

%. 

03.08.2023 Disclosure of large 

shareholding – Jan 

Pettersson and associated 

companies 

As a consequence of the 

Company obtained the 

sufficient number of voting 

undertakings in connection 

with the EGM, it was 

announced that Board 

member Jan Pettersson 

with associated companies 

shareholdings in the 

Company went below the 

20 % threshold.  

11.3 

09.06.2023 Aqua Bio Technology ASA: 

Disclosure of proxies for 

the annual general meeting 

ABT announced that the 

chairman of the board of 

directors Jan Olav Ødegård 

received proxies in 

connection with the annual 

general meeting for 2023, 

enabling him to vote   

vote for 12,966,129 Shares 

in the Company, 

representing 62.06 % of the 

shares and votes in the 

Company. 

N/A 

MANDATORY NOTIFICATIONS OF TRADING BY PRIMARY INSIDERS 

Date Title Description Cross reference in this 

Prospectus 

03.08.2023 Aqua Bio Technology ASA: 

Notifiable transactions in 

connection with Private 

Placement 

ATB announced that the 

following of the Company's 

primary insiders have been 

allocated new shares in the 

Private Placement each at 

the subscription price of 

NOK 3.00.  

 

* RH Investments AS, has 

been allocated 4,133,333 

new shares, for a total 

subscription amount of 

NOK 12,399,999; 

* World Heritage Salmon 

AS has been allocated 

366,666 new shares for a 

total subscription amount 

of NOK 1,099,998; 

Section 11.3 and 5.2 



* Roger Hofseth, Board 

member, has been 

allocated 45,833 new 

shares for a total 

subscription amount of 

NOK 137,500; 

* Manville AB has 

allocated 666,666 new 

shares for a total 

subscription amount of 

NOK 1,999,998; 

* Initia AB and Swelandia 

AB have been allocated 

1,852,691 new for a total 

subscription amount of 

NOK 5,558,073; 

* Ice Capital AS has been 

allocated 183,333 new 

shares in the Private 

Placement, for a total 

subscription amount of 

NOK 549,999; 

* Dirigent AS has been 

allocated 3,058,211 new 

shares for a total 

subscription amount of 

NOK 9,174,633; 

* Face2Face Holding AS 

has been allocated 716,842 

new shares for a total 

subscription amount of 

NOK 2,150,526; and 

* Bjørn Sigurd Johansen, 

has been allocated 

1,003,528 new shares for a 

total subscription amount 

of NOK 3,010,584. 

24.08.2023 Aqua Bio Technology ASA – 

Correction notifiable 

transaction 

ABT announced a 

correction notice whereby 

it was clarified that the 

shareholder RH Industri AS, 

and not RH Investments AS, 

subscribed for 4,133,333 

Private Placement Shares.  

Section 11.3 and 5.2 

24.08.2023 Aqua Bio technology ASA – 

Notifiable transaction – 

grant of warrants 

ABT announced that the 

EGM resolved to issue 

1,200,000 warrants to 

certain of the Company's 

employees, of which 

Section 11.5.2 



1,000,000 warrants were 

issued to CEO Håvard 

Lindstrøm 

TOTAL NUMBER OF VOTING RIGHTS AND CAPITAL 

Date Title Description Cross reference in this 

Prospectus 

05.06.2023 Aqua Bio Technology ASA – 

New share capital 

registered 

ABT announced that its 

new share capital was NOK 

52,228,02.5 divided into 

20,891,561 shares, each 

with a nominal value of 

NOK 2.5. 

N/A 

01.09.2023 Aqua Bio Technology ASA – 

New share capital 

registered 

ABT announced that its 

new share capital was NOK 

NOK 56,395,570 divided 

into 22,558,228 shares, 

each with a nominal value 

of NOK 2.5 

N/A 

14.09.2023 Aqua Bio Technology ASA – 

New share capital 

registered 

ABT announced that its 

new share capital is NOK 

118,540,742.50 divided 

into 47,416,297 shares, 

each with a nominal value 

of NOK 2.50. 

Section 5.6 

 
  



15 INCORPORATION BY REFERENCE AND DOCUMENTS 

The Norwegian Securities Trading Act and the Norwegian Securities Trading Regulations, implementing 

Regulation (EU) 2017/1129 of the European Parliament and of the Council of 14 June 2017, allow the Company 

to incorporate by reference information into this Prospectus that has been previously filed with Oslo Børs or the 

Norwegian Financial Supervisory Authority in other documents.  

 

The information which has been incorporated into this Prospectus by reference is set out in Section 15.1 "Cross 

Reference Table", and this Prospectus should be read in conjuction with the documents set out therein. 

15.1 Cross Reference Table 

The information incorporated by reference in this Prospectus should be read in connection with the following 

cross reference table. References in the table to "Annex" and "Items" are references to the disclosure 

requirements as set forth in the Norwegian Securities Trading Act cf. the Norwegian Securities Trading 

Regulations by reference to such Annex (and Item therein) of the Commission delegated Regulation (EU) 

2017/1129.  

 

Section in 

the 

Prospectus 

Disclosure 

requirement Reference document and link 

Page (P) 

in 

reference 

document 

Section 

1.2.2, 4.4 

and 10 

Annex 3, item 

11.1 

Annual Financial Statements: 

https://aquabiotechnology.com/aqua-bio-technology-

arsrapport-2022/  All 

Section 

1.2.2, 4.4 

and 10 

Annex 3, item 

11.1 

Auditors report for the Annual Financial Statements: 

https://aquabiotechnology.com/aqua-bio-technology-

arsrapport-2022/  All 

Section 

1.2.2, 4.4 

and 10 

Annex 3, item 

11.1 

Interim Financial Statements: 

https://aquabiotechnology.com/halvarsrapport-24-august-

2023/  All 

15.2 Documents on display 

For twelve months from the date of this Prospectus, copies of the following documents will be available for 

inspection at the Company's registered office during normal business hours from Monday through Friday each 

week (except public holidays) and on www.aquabiotechnology.com: 

 

• The up to date memorandum and the Articles of Association of the Company. 

• 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 the 

Prospectus. 

 
  

https://aquabiotechnology.com/aqua-bio-technology-arsrapport-2022/
https://aquabiotechnology.com/aqua-bio-technology-arsrapport-2022/
https://aquabiotechnology.com/aqua-bio-technology-arsrapport-2022/
https://aquabiotechnology.com/aqua-bio-technology-arsrapport-2022/
https://aquabiotechnology.com/halvarsrapport-24-august-2023/
https://aquabiotechnology.com/halvarsrapport-24-august-2023/


16 ADDITIONAL INFORMATION 

16.1 Independent auditor 

The Company's independent auditor is RSM, with registered business address at Filipstad brygge 1, 0252 Oslo, 

Norway. The partners of RSM are members of the Norwegian Institute of Public Accountants (Nw: Den Norske 

Revisorforening). 

16.2 Advisor 

Advokatfirmaet CLP DA is acting as legal adviser (as to Norwegian law) to the Company in connection with the 

Private Placement. 

16.3 Confirmation regarding sources 

The Company confirms that when information in this Prospectus has been sourced from a third party it has been 

accurately reproduced and as far as the Company is aware and is able to ascertain from the information 

published by that third party, no facts have been omitted which would render the reproduced information 

inaccurate or misleading. 

 

 

 
  



17 DEFINITIONS AND GLOSSARY 

Defined term Meaning 

ABT ..................................................  The Company. 

Annual Financial Statements ............  The Company's audited consolidated financial statements for the year ended 

31 December 2022, with comparable figures from the year ended 31 

December 2021. 

Articles of Association ......................  The articles of association of the Company. 

Acquisition……………………………………… The acquisition of Skinteam  

Board of Directors or Board .............  The board of directors of the Company. 

CET...................................................  Central European Time 

Company .........................................  Aqua Bio Technology ASA 

Consideration Shares……………………… The 15,400,383 new shares issued in connection with the Acquisition. 

Cosmed………………………………………….. Cosmed Beauty AS and Ultrabody AB. 

Cosmed Acquisition  The acquisition of Cosmed.  

Cosmed SPA…………………………………… The share purchase agreement dated 28 June entered by and between ABT 

and the sellers' of Cosmed. 

EEA ..................................................  European Economic Area. 

EGM……………………………………………….. An extraordinary general meeting held in the Company on 24 August 2023. 

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 2014/71/EC. 

EUR ..................................................  The lawful common currency of the EU member states who have adopted the 

Euro as their sole national currency. 

Euronext Expand ..............................  The regulated market Euronext Expand, operated by Oslo Børs ASA. 

IAS 34 ..............................................  International Accounting Standard 34 "Interim Financial Reporting. 

IFRS ..................................................  International Financial Reporting Standards as adopted by the EU. 

Interim Financial Statements………….. The Company's unaudited consolidated as of and for the six months period 

ended 30 June 2023. 

ISIN ..................................................  International Securities Identification Number. 

Group ..............................................  The Company and its consolidated subsidiaries. 

LEI ....................................................  Legal Entity Identifier. 

Listing…………………………………………….. The listing of the Listing Shares on Euronext Expand. 

Listing Shares…………………………………. The Private Placement Shares and the Consideration Shares. 

Management ...................................  The senior management of the Group. 

NCI ...................................................  National Client Identifier. 

NFSA ................................................  The Financial Supervisory Authority of Norway. 

NOK .................................................  Norwegian Kroner, the lawful currency of Norway. 

NOM-account…………………………………. Nominee account. 

Non-Norwegian Corporate 

Shareholders ....................................  

Shareholders who are limited liability companies (and certain other entities) 

not resident in Norway for tax purposes. 

Non-Norwegian Personal 

Shareholders ....................................  

Shareholders who are individuals not resident in Norway for tax purposes. 

Norwegian Corporate Shareholders .  Shareholders who are limited liability companies (and certain similar entities) 

resident in Norway for tax purposes. 

Norwegian Personal Shareholders ...  Shareholders who are individuals resident in Norway for tax purposes. 

Norwegian Public Limited 

Companies Act……………………………….. 

Norwegian Public Limited Companies Act of 13 June 1997 no. 45 (Nw: 

allmennaksjeloven). 



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

Verdipapirhandelloven). 

Oslo Børs .........................................  The stock exchange Oslo Børs, operated by Oslo Børs ASA. 

Private Placement ............................  The private placement of 9,457,686 Private Placement Shares announced on 

24 July 2023 and resolved by the EGM on 24 August 2023. 

Private Placement Shares .................  9,457,686 new Shares issued in the Private Placement, the listing of which on 

Euronext Expand are subject to approval and publication of this Prospectus.  

Prospectus .......................................  This prospectus dated 5 December 2023. 

RSM .................................................  The Company's auditor RSM Norge AS.  

Sellers……………………………………………. The sellers´ of Skinteam. 

Share(s) ...........................................  The Company's currently issued and outstanding shares and the Listing Shares. 

Share Purchase Agreement The share purchase agreement dated 3 August 2023 entered by and between 

ABT and the sellers' of Skinteam. 

Skinteam ……………………………………….. Skinteam Norge AS.  

Subsequent Offering………………………. A subsequent offering of up to 1,666,667 new Shares in the Company at fixed 

subscription price of NOK 3 per new Share which raised gross proceeds in the 

amount of approximately NOK 5 million. 

Subscription Price ............................  NOK 3.00 per Listing Share. 

Target…………………………………………….. Skinteam Norge AS. 

Transactions…………………………………… The Private Placement and the Acquisition. 

Subscription Price ............................  NOK 3.00 per Listing Share. 

UK ....................................................  The United Kingdom. 

Unaudited Pro Forma Financial 

Information……………………………………. 

Unaudited pro forma condensed consolidated financial information for the 6 

month period ended 30 June 2023.  

USD ..................................................  United States Dollars, the lawful currency in the United States. 

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

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



Appendix A – Articles of Association 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

VEDTEKTER FOR 

AQUA BIO TECHNOLOGY ASA 

(Sist endret 24. august 2023 etter gjeldskonvertering) 
 
§1  Firma 

Selskapets firma er Aqua Bio Technology ASA. Selskapet er et allmennaksjeselskap. 
 
§2  Forretningskontor 

Selskapets forretningskontor er i Oslo kommune.  
 
§3  Virksomhet 

Selskapets formål er å utvikle og markedsføre dermatologiske, kosmetiske og andre helseprodukter 
gjennom utnyttelse av ny teknologi og forskningsresultater. Dette skal skje ved egen forskning og ved 
samarbeidende institusjoner, både nasjonalt og intensjonalt. Selskapet kan dessuten investere i andre 
virksomheter. 

 
§4  Aksjekapital 

Selskapets aksjekapital er NOK 118 540 742,50 fordelt på 47 416 297 aksjer, hver pålydende NOK 2,50. 
 
§5  Ledelse 

Selskapets styre består av 3 til 6 styremedlemmer etter generalforsamlingens nærmere beslutning. 
Selskapets firma tegnes - enten av styrets leder og daglig leder i fellesskap, eller av to 
styremedlemmer i fellesskap. Styret kan meddele prokura. Selskapet skal ha en daglig leder. 

 
§6  Generalforsamling 

Den ordinære generalforsamling skal behandle: 
 

1. Godkjennelse av årsregnskapet og årsberetningen, herunder utdeling av utbytte. 
2. Andre saker som etter loven eller vedtektene hører undergeneralforsamlingen. 

 
§7  Aksjeeierregister 

Selskapets aksjer er fritt omsettelige. Selskapets aksjer skal registreres i Verdipapirsentralen. 
 
§8  Valgkomite 

Selskapet skal ha en valgkomite bestående av 3 medlemmer som velges av generalforsamlingen. 
Valgkomiteens medlemmer velges for 2 år av gangen. 

 
§9  Forholdet til aksjeloven 

For øvrig henvises til den til enhver tid gjeldende lovgivning for allmennaksjeselskaper. 
 
§10  Dokumenter som gjelder saker som skal behandles på generalforsamlingen trenger ikke sendes til 

aksjeeierne dersom dokumentene er gjort tilgjengelige for aksjeeierne på selskapets internettsider. 
Dette gjelder også dokumenter som etter lov skal inntas i eller vedlegges innkallingen til 
generalforsamlingen. En aksjeeier kan likevel kreve å få tilsendt dokumenter som gjelder saker som 
skal behandles på generalforsamlingen. 



Appendix B – Annual Financial Statements 
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aTMWQ(@SŴTaW(bTb! 1.5(... 534(U
TS(Y!XTFS -75(/50 53-(U
TSOP[WS@(TS -1-(051 535(U
WS]WP(NTX[TMQ(QTNX --6(4/2 535(U

\TP(NWPMOF(a@@WY!M̂ 504(... .36(U
!@@!(@WFSRb(XRPQ 54.(... .30(U
P!MQPW@(XO[S̀!MSOFMOP̂ (TS 5-4(.-7 .3/(U
S@T[WMP(NWXSW(!̂ (̀!M[TX@POP̂ (TS 5--(0/6 .3/(U
P!MQPW@(YTPF(TY 556(/12 .3/(U
S[WOP(XcPQTX 557(0/0 .3/(U
TPQMW 4(174(77- -432(U

>��������������	
��� ���9:��:;� ������L

������
��J� d�K��e
����� �	
��� L��� ��

WF(NAC#$%f(O%H'+B(TS F,gD'" 4..(... -37(U
N)%+(F"$+B$)%(X'"'% F,gD'" -4.(... 53-(U
[$f#$+(@GhB(N'$%$i)%% F,gD'" -..(... 53.(U
MN(O%#G+B"$(TS S'Cf'" j704(... j-31(U
\)%(]'BB'"+A% S'Cf'" j704(... j-31(U

TCC'(GB+B'#B'()*+,'"('"(hGCCB($%%k'B)CBE(bA"+'C+*)D'B(l)"(m%()*+,'*C)++'3(lHA"(lH'"()*+,'(f$"(m%(+B'ii'E(

SBn"'B(l)"(H'#()HC'ff'C+'()H(o"+"'f%+*)D'B(hA"(-.--($**'(hA"'+CoBB()B(#'B(GBk'B)C'+(GBknBB'E

@AB)CB()%B)CC()*+,'" l'")H('f%'()*+,'"

@"'()%+)BB'($%%f$**()HB)C'(Ai(*,gD()H()*+,'"($(i)$(-.-.E(T*+,'%'('"($**'(AH'"hg"B($(H'"#$D)D$""'f$+B'"'B(Af(B")%+)*+,A%'%'(

'"($**'("'hC'*B'"B($(B)k'CC'%(AH'%hA"E(F,gD'"3(+'Cf'"(Af()%B)CC()*+,'"(h"'ifo"($(B)k'CC'%(%'#'%hA"E

pq



���������	����
�������������	���������������������
������

���� ����� ����
��

����� !"#���$" %�&&'�%() **+&�,
"-./$� �$���#.��$#�0�$/�$1 *�)%2�222 3*+4�,
1/�5.����6."#�$" 3�*'2�(74 &+*�,
89.6.0�#0:. �.":.�� $�/�$" 3�3&7�32) )+(�,
���#�$�$1 3�24'�3%& )+2�,
9$��:.##.�"0� 7&%�''* %+(�,
$86$8!/#!�:$�#�.��$" &&%�2(& 4+*�,

�$$6��0/ ��;�$" %*)�222 *+3�,
�<.�<$:�#$/�$" %3&�4%' *+2�,
:$<�=�<�$� ."���#>�0/ ��;"�/# 43&�)22 3+)�,
.":.���$/6$� � $�/ *(3�)&7 3+4�,
$"�10/$8" *%3�&3( 3+*�,
$"��6."#�$" *4*�(34 3+3�,
�0� �.#�/�6"=0�"�8���;�$" 3)4�'2% 2+(�,

9$���.���8�?##.10�; 342�)'2 2+&�,
#0�.�19@��06 3*'�*24 2+&�,
"#$6.����./".�0;�=0�6$/#���;�$" 3**�(&' 2+&�,
�0� �.#�1$�8�$1 33)�'*7 2+&�,
A$�1./�$" 32*�32& 2+)�,
"6.���/@� $/ 77�777 2+)�,
$� �. )�)%3�*(7 *&+7�,
B	����������������� ���C���DE� ���F���

������
���� G����H���I�� ����� ����
��
.8��JKLMNO��NPQRS�$" 8TUVQW )22�222 *+%�,

�XNR�8WMRSMXN�/QWQN 8TUVQW *)2�222 3+*�,
6MOLMR�#YZS��QMNM[XNN 8TUVQW *22�222 3+2�,
����NLYRSWM�$" "QKOQW \%()�222 \*+4�,
9XN�:QSSQWRJN "QKOQW \%()�222 \*+4�,

#WQ�XNRXSSQ�MNNOM]]�XPSXKQ�J[�]TUV�XP�X]RTQW�M�[XM�*2*2>�$]RTQNQ�QW�M]]Q�JPQWZUWS�M�PQWLMVXVMWWQOMRSQWQS�JO�SWXNRX]RTJNQNQ�

QW�M]]Q�WQZKQ]SQWS�M�SX̂QKKQN�JPQNZJW>�8TUVQW+�RQKOQW�JO�XNSXKK�X]RTQW�ZWQ[O_W�M�SX̂QKKQN�NQLQNZJW>

à
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Appendix C – Interim Financial Statements 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 
 

 

Rapport første halvår 2023 
 

 
  



Rapport første halvår 2023 

 
• Fab Lounge, i samarbeid med hotell Scandic Royal Stavanger, lanserte Fab Lounge 

Spa som er det første spaet i verden som eksklusivt introduserer Seidr clinique-
behandlinger og produkter. Fab Lounge, som er en av Norges største 
hudpleieklinikker, vant prisen for beste hudpleiebedrift i Norge i 2023 for andre gang 
på rad. 

• For år 2022 ble Cosmed Beauty AS tildelt en pris for å være den mest selgende 
distributøren per capita blant Ekseptions distributører over hele verden. Cosmed 
Beauty AS ble også tildelt en pris i 2021 for å være den mest selgende distributøren 
per innbygger blant Ekseptions distributører over hele verden. 

• ABT fikk et nytt patent gyldig for det amerikanske markedet frem til 2037 for bruk av 
Chaga i kosmetiske formuleringer. Chaga-soppen vokser på bjørketrær over hele den 
nordlige halvkule. Ekstraktet fra Chagas sopp har vist gode resultater på rynker og 
generell hudforbedring. 

• ABT annonserte at de har profesjonalisert kvinnelige og mannlige produkter (totalt 
15 for hver serie) for Moana Skincare og B Natural og at alle produktene har bestått 
kravene til kommersialisering i henhold til EU-regelverket. 

 
 

  



 
Resultatregnskapet 
Konsernet inntekter i første halvår 2023 var 7,2 millioner kroner mot 0,5 millioner kroner i 
samme periode i fjor. Inntekten kommer hovedsakelig fra salg av hudpleieprodukter.  
 
Varekostnad knyttet til hudpleieprodukter utgjorde 3,2 millioner kroner i første halvår, mot 
nær 3,4 millioner kroner i samme periode i fjor. Selskapets lønnskostnader og andre salgs -
og administrasjonskostnader (eksklusive varekostnad) var 10,7 millioner kroner i første 
halvår 2023. I samme periode i fjor var kostnadene 8,3 millioner kroner.  
 
EBITDA for første halvår 2023 ble 8,4 millioner kroner, sammenlignet med tilsvarende 
periode i fjor, da EBITDA ble -11 millioner kroner. ABTs resultat etter skatt ble 4,7 millioner 
kroner, mot -12,5 millioner kroner i første halvår 2022. I løpet av første halvår 2023 er det 
resultatført en verdiendring på selskapets forpliktelser til å yte betinget vederlag i 
forbindelse med virksomhetssammenslutninger. Dette har hatt en positiv resultateffekt i 
første halvår 2023 på 15,1 millioner kroner. Konsernet har en underliggende 
resultatforbedring og justert for denne effekten er EBITDA forbedret med 4,5 millioner 
kroner sammenlignet med første halvår 2022. 
 
 
Konsolidering i det nordiske hudpleie markedet 
Strategi fremover: 
Etter ABTs oppkjøp av Cosmed Beauty AS, Ultrabody AB og Skinteam Norge AS er 
videreutvikling av ABT, samtidig som etablering av nye avtaler med tredjepartsdistributører i 
Norden og det globale markedet, en topp prioritet. ABT vil fortsette å vurdere nye 
konsolideringsmuligheter i det nordiske kosmetikkmarkedet som ytterligere fremhevet 
nedenfor.  
 
Konsolideringsmuligheter i markedet: 
Produksjon og distribusjon av hudpleieprodukter er en lønnsom bransje, men det er også 
lave etableringsbarrierer for nye merker og hudpleieforhandlere. Det nordiske 
kosmetikkmarkedet er fragmentert med mange hudpleieforhandlere, og å søke 
konsolideringsmuligheter for videre vekst kan derfor være fordelaktig for ABT og dets 
aksjonærer. 
 
Restorsea og Aquabeautine XL 
Restorsea, eid av PE investorer siden 2012, har bygget hele sitt selskap og forretningsidé 
basert på Aquabeautine XL og investert mer enn +$50 millioner i IP og FoU. Gjennom 2021 
og inn i 2022 har Restorsea utvidet sin distribusjon betydelig. Restorsea distribuerer 
produkter, egne og utlisensierte og alle basert på ABTs klekkevæske Ingredient 
Aquabeautine XL, i Sør-Korea, USA, Brasil og i ca. 130 legekontorer i USA (egne Restorsea-
produkter) samt distribusjon gjennom Nasdaq noterte Hydrafacial i USA og Storbritannia 
(Restorsea-utviklede produkter for Hydrafacial Perk) og i USA gjennom Nasdaq noterte 
LifeMD (privat label). Ledelsen i ABT ser derfor positivt på Restorseas utvidede distribusjon 
og er av den oppfatning at Restorsea vil lykkes med sin strategi for kommersialisering av 
ABTs proprietære teknologi.  
 



Finansielle forhold 

Aqua Bio Technology ASA hadde ved årets begynnelse en kontantbeholdning på 1,9 millioner 
kroner. Ved utgangen av halvåret var kontantbeholdningen 0,7 millioner kroner. Selskapet 
har ingen langsiktig gjeld utover avsetninger i forbindelse med tidligere 
virksomhetssammenslutninger. Egenkapitalandelen ved utgangen av første halvår var 11,5 
prosent, mens den var 36,0 prosent etter første halvår 2022. Det vises for øvrig til oversikten 
over endringer i selskapets egenkapital i halvårsregnskapet. 
 
Det er gitt 3,5 millioner i lån fra hovedaksjonærene i første halvår og 100% av disse lånene 
blir konvertert til egenkapital på EGF 24 august 2023. Totalt sett vil historiske aksjonærlån 
fra hovedaksjonærene på til sammen om lag 18,1 millioner kr (inkludert de 3,5 millioner i lån  
nevnt over) bli konvertert til egenkapital på EGF 24 august 2023.   
 
  
Fortsatt drift 
Styret anser i samsvar med regnskapsloven §3-3a at forutsetningene for fortsatt drift er til 
stede, og halvårsregnskapet er satt opp i henhold til dette  
 
Valutarisiko 
Selskapet har tidligere hatt det meste av sine inntekter i USD. Største delen av inntektene 
kommer nå i NOK. Inntektene har derfor ikke vært valutasikret. Selskapet har valuta risiko vs 
Canadiske Dollar/ CAD da hele produksjonen av hudpleieproduktene foregår i Canada. 
Selskapet vil likevel følge utviklingen i egne inntekter og i valutamarkedene nøye og 
fortløpende vurdere om valutasikring er hensiktsmessig.  
 
Personalforhold 
Aqua Bio Technology ASA har mottatt krav om erstatning fra en arbeidstaker som er under 
oppsigelse. Vedkommende har bestridt gyldigheten av oppsigelsen og fremmet krav om 
erstatning. ABT fastholder at oppsigelsen er lovlig og har avvist kravet. Samtidig har samme 
ansatt fremsatt krav om erstatning fra selskapet, estimert til ca 12 millioner kroner knyttet til 
overføring av aksjer i ABT. Dette er en aksjeavtale mellom den aktuelle ansatte og ABTs to 
hovedaksjonærer. Dette ble imidlertid ikke gjennomført på grunn av uenigheter mellom 
hovedaksjonærene og den ansattes holdingselskap om vilkårene for slike en overføring. ABT 
er av den oppfatning at denne tvisten er et forhold mellom hovedaksjonærene og 
holdingselskapet til arbeidstakeren, og at denne uenigheten ikke har relevans for forholdet 
mellom ABT og den ansatte. ABT har avvist erstatningskravet knyttet til aksjene. 
 
Fremtidsutsikter 
Gjennom første halvår av 2023 har ABT blitt kontaktet og vært i flere prosesser med 
selskaper som ønsker å være en del av ABTs konsolideringsprosess. Interessen for å være 
med på, og som en del av en konsolideringsprosess, virker å være attraktiv. Det er mange 
selskaper som er unoterte og som ser det som en gunstig mulighet å bli konsolidert inn i ABT 
og derigjennom motta ABTs noterte aksjer som oppgjør. Vi tror det er sannsynlig at ABT vil 
foreta ytterligere oppkjøp i tiden som kommer.   
 



Med oppkjøpet av Cosmed Beauty AS, Ultrabody AB og Skinteam Norge AS begynner ABT å 
bli en mer synlig aktør i markedet. Vi fortsetter vårt fokus på Nordiske oppkjøp samt 
etablering av nye distribusjonsavtaler i Norden.  
 
Med det siste oppkjøpet av Skinteam Norge AS etablerer ABT seg som en stor leverandør og 
distributør innen både hudpleie og hårpleie i Norge. Sammen bygger vi et større 
distribusjonsnett som vil være lønnsomt i seg selv, men også interessant for andre aktører 
innen hud- og hårpleie. 
 
ABT forventer at oppkjøpet vil påvirke de fremtidige resultatene positivt. ABT forventer at 
ABT konsolidert vil ha en betydelig økning i omsetning på 12 måneders rullerende basis fra 
august 2023. I samme periode forventes det at både ABT, Cosmed Beauty AS, Ultrabody AB 
og Skinteam Norge AS vil nå en positiv EBITDA. 
 
Som en konsekvens av oppkjøpet vil Skinteam Norge AS`s økonomiske resultater bli 
konsernregnskap i ABT fra 1 september 2023.  
 
  



Erklæring 
Styret i Aqua Bio Technology ASA og selskapets adm. direktør bekrefter at regnskapet for 
perioden 1. januar til 30. juni 2023 etter vår beste overbevisning er utarbeidet i samsvar med 
gjeldende regnskapsstandarder og at opplysningene gir et rettvisende bilde av foretakets og 
konsernets eiendeler, gjeld, finansielle stilling og resultat som helhet, samt av utviklingen, 
resultatet og stillingen til selskapet sammen med de mest sentrale risiko- og 
usikkerhetsfaktorene selskapet står overfor. Det bekreftes også at opplysninger i 
halvårsrapporten gir en rettvisende oversikt over viktige begivenheter i regnskapsperioden 
og deres innflytelse på halvårsregnskapet. 
 

Oslo 24 august 2023 

I styret for Aqua Bio Technology ASA 
 
 

 
 
 
 
 
 

____________________     ____________________ 

Jon Olav Ødegård     Birgit Marie Liodden  
Styrets leder 

 
 
 
 
 

____________________     ____________________   

Jan Pettersson      Camilla Helena Andersson  
 
 
 
 
 

____________________     ____________________   

Roger Hofseth      Håvard Lindstrøm 

CEO 
 
 
 
 
 
 
 
 
 
 
 
 
 



Konsolidert oppstilling over totalresultatet 

 

   

NOK Note 1H 2023 1H 2022 2022

Salgsinntekter 7 024 289 529 066 7 016 752

Annen driftsinntekt 161 245 0 144 532

Sum inntekter 2 7 185 534 529 066 7 161 284

Varekostnader -3 177 829 -3 366 050 -4 689 013

Lønnskostnader -3 651 197 -3 456 688 -9 085 694

Andre salgs- og administrasjonskostnader -7 075 518 -4 886 488 -12 429 324

3 15 110 046 202 932 4 343 530

EBITDA 8 391 037 -10 977 228 -14 699 217

Avskrivninger -1 323 713 -623 981 -1 668 679

Driftsresultat 7 067 324 -11 601 209 -16 367 896

Finansinntekter 31 839 44 483 153 294

Finanskostnader -2 306 731 -937 762 -2 537 075

Netto finansinntekter / (-kostnader) -2 274 892 -893 280 -2 383 780

Resultat før skattekostnad 4 792 432 -12 494 488 -18 751 677

Skattekostnad -54 146 0 16 099

Periodens resultat 4 738 286 -12 494 488 -18 735 578

Resultat pr. aksje:

Resultat pr aksje 0,23 -0,61 -0,91

Utvannet resultat pr aksjer 0,14 -0,61 -0,92

Andre inntekter og kostnader:

Periodens resultat 4 738 286 -12 494 488 -18 735 578

Poster som kan bli reklassif isert over resultat (netto etter skatt):

Omregningsdifferanser 9 987 0 -1 623

Periodens totalresultat 4 748 272 -12 494 488 -18 737 200

Medfølgende noter er en integrert del av konsernregnskapet.

Endring i verdi av betingede forpliktelser oppstått ved 

kjøp av virksomhet



Konsolidert balanseoppstilling 
 

  

NOK Note 30.06.2023 30.06.2022 31.12.2022

EIENDELER

Anleggsmidler

Utsatt skattefordel 0 0 0

Varige driftsmidler 75 397 216 597 145 997

Bruksretteiendeler 1 624 169 0 119 062

Immaterielle eiendeler 53 163 846 11 730 589 54 168 230

Finansielle fremleieavtaler 677 308 0 0

Sum anleggsmidler 55 540 720 11 947 186 54 433 289

Omløpsmidler

Varer 7 621 275 6 126 361 8 304 804

Finansielle fremleieavtaler 421 473 0 0

Kundefordringer og andre fordringer 2 359 677 640 045 2 603 137

Kontanter og kontantekvivalenter 727 437 2 374 050 1 861 481

Sum omløpsmidler 11 129 862 9 140 455 12 769 421

Sum eiendeler 66 670 582 21 087 641 67 202 711

EGENKAPITAL

Egenkapital tilordnet selskapets aksjonærer

Aksjekapital 52 228 903 51 684 480 51 684 480

Overkurs 1 241 284 225 000 0

Egne aksjer -31 950 -31 950 -31 950

Annen egenkapital -45 757 778 -44 280 289 -49 792 014

Sum egenkapital 7 680 458 7 597 241 1 860 516

GJELD

Langsiktig gjeld

Leieavtaler 1 765 657 0 670 367

Utsatt skatt 2 369 340 0 2 315 405

Avsetninger 3 21 232 241 3 850 937 37 533 075

Sum langsiktig gjeld 25 367 238 3 850 937 40 518 847

Kortsiktig gjeld

Rentebærende gjeld 4 20 326 855 7 462 887 15 894 694

Leieavtaler 1 420 504 0 340 037

Leverandørgjeld og  annen kortsiktig gjeld 10 028 284 1 883 516 7 071 221

Betalbar skatt 0 0 9 223

Avsetninger 3 1 847 243 293 060 1 508 174

Sum kortsiktig gjeld 33 622 885 9 639 463 24 823 348

Sum gjeld 58 990 123 13 490 401 65 342 195

Sum gjeld og egenkapital 66 670 582 21 087 641 67 202 711

Medfølgende noter er en integrert del av konsernregnskapet.



Konsolidert oppstilling over endringer i egenkapital 
 

  

NOK Aksjekapital Overkurs Egne aksjer

Annen 

egenkapital

Sum 

egenkapital

Egenkapital 1. januar 2022 51 559 480 0 -31 950 -32 821 110 18 706 420

Resultat første halvår -12 494 488 -12 494 488

Andre inntekter og kostnader 1H 0 0

Periodens totalresultat 0 0 0 -12 494 488 -12 494 488

Kapitalutvidelse 125 000 225 000 350 000

Aksjeopsjoner 1 035 309 1 035 309

Egenkapital pr 30. juni 2022 51 684 480 225 000 -31 950 -44 280 289 7 597 241

Egenkapital 1. januar 2023 51 684 480 0 -31 950 -49 792 014 1 860 516

Resultat første halvår 4 738 286 4 738 286

Andre inntekter og kostnader 1H 9 987 9 987

Periodens totalresultat 0 0 0 4 748 272 4 748 272

Kapitalutvidelse 544 423 1 241 283 1 785 706

Aksjeopsjoner -714 036 -714 036

Egenkapital pr 30. juni 2023 52 228 903 1 241 283 -31 950 -45 757 777 7 680 458

Medfølgende noter er en integrert del av konsernregnskapet.



Konsolidert kontantstrømoppstilling 
 

 
 
 
  

NOK Note 1H 2023 1H 2022

Kontantstrømmer fra driften

Resultat før skatt 4 792 432 -12 494 488

Avskrivninger 1 323 713 623 981

Kostnad aksjebasert betaling uten kontanteffekt -714 036 1 035 309

-15 110 046 -202 932

Netto renter og andre f inansposter 2 187 595 0

Endringer i varelager 683 529 -434 468

Endringer i kundefordringer og andre fordringer 243 460 2 170 034

Endringer i leverandørgjeld 2 957 063 -748 087

Endring i annen kortsiktig/langsiktig gjeld unntatt lån -664 126 14 188

Mottatte renter 0 0

Netto kontantstrøm fra driften -4 300 417 -10 036 464

Kontantstrømmer fra investeringsaktiviteter

Betalinger ifm kjøp av virksomhet 0 -1 295 848

Betalinger ifm utvikling av immaterielle eiendeler 0 0

Betalinger ifm kjøp av anleggsmidler 0 0

Netto kontantstrøm fra investeringsaktiviteter 0 -1 295 848

Kontantstrømmer fra finansieringsaktiviteter

Kapitalutvidelse 0 350 000

Opptak av lån 4 3 550 000 0

Nedbetaling av lån 0 0

Betalte renter på lån 0 0

Innbetaling av hovedstol fremleie 120 669 0

Innbetalte renter fremleie 23 118 0

Betaling av hovedstol leieforpliktelser -444 888 0

Betalte renter på leieforpliktelser -82 526 0

Netto kontantstrøm fra finansieringsaktiviteter 3 166 373 350 000

Endring i kontanter og kontantekvivalenter -1 134 044 -10 982 312

Kontanter, kontantekvivalenter og benyttede trekkrettigheter pr. 1. januar 1 861 481 13 356 362

Kontanter og kontantekvivalenter 30. juni 727 437 2 374 050

Medfølgende noter er en integrert del av konsernregnskapet.

Endring i verdi av betingede forpliktelser oppstått ved 

kjøp av virksomhet



Noter til halvårsregnskapet 
 
Note 1 Generell informasjon 
Delårsrapporten for første halvår 2023 er utarbeidet i samsvar med IAS 34 Delårsrapportering. 
Regnskapsprinsippene som er benyttet ved utarbeidelsen av delårsrapporten er de samme som ved 
avleggelsen av årsregnskapet for 2022 og delårsrapporten bør derfor leses sammen med dette 
årsregnskapet. 
 
Delårsrapporten omfatter Aqua Bio Technology ASA og datterselskapene Cosmed Beauty AS, Kilda 
Biolink AS og Ultrabody AB. 
 
Delårsrapporten er ikke revidert. 
 
 
Note 2 Virksomhetskjøp 
Avtale om kjøp av det norske selskapet Skinteam Norge AS ble inngått 23. juli 2023. Selskapet 
distribuerer hud og hårpleiprodukter i det norske markedet gjennom nettsalg og salg fra 3 egne 
salongen og 12 tilknyttede/ partner salonger. Avtalen ble gjennomført 3. august 2023 og 100 % av 
aksjene i selskapet ble overtatt 16. august 2023. Overtakelsestidspunktet vil være på EGF 24 august.   
 
Det norske selskapet ble etablert i 2020 som en ren distributør av hud og hårpleie produkter og har 
hatt vekst gjennom hele perioden. Oppkjøpet gjør at ABT får kontroll på distribusjon som er en 
nøkkelfaktor for suksess. Hudpleie bransjen innen distribusjon preges av lave/ ingen 
etableringshindere og konkurransen fra hudpleie produsentene er stor.  
 
Selgerne mottar en kjøpesum for deres aksjer i Skinteam Norge AS på NOK 41 201 148 som vil bli 
brukt til å tegne for 13 733 716 nye aksjer i ABT i EGF 24 august 2023. 
 
Konseptet til Skinteam Norge AS, som i hovedsak er utarbeidet av Sats-gründerne Per Egil Borge og 
Bjørn Sigurd Johansen, har en helt annen og vesentlig mer innovativ innretning enn bransjen 
generelt.  Skinteam Norge AS tilbyr salongene en rekke driftstjenester, som de trenger for å få bedre 
lønnsomhet, men som de ikke har likviditet til. Dette er tjenester som grunderne av Skinteam Norge 
AS årelange erfaring vet at vil øke salongenes lønnsomhet og soliditet. I tillegg tilbys bla 
medlemsklubber etter modell utarbeidet i SATS, white-label nettbutikker, analyse verktøy for hud og 
hår skanning etc. Gjennom dette oppkjøpet vil konsernet eie og kontrollere hele verdikjeden fra 
produksjon til sluttbruker og vil gjennom dette kunne realisere bedre marginer. 
 
På det tidspunktet dette halvårsregnskapet ble godkjent for offentliggjøring er det ikke gjennomført 
noen analyse eller beregning av det forventede betingede vederlaget og det er heller ikke foretatt en 
fordeling av den virkelige verdien av dette vederlaget på de eiendeler og forpliktelser som er 
overtatt, herunder goodwill. 
 
 
Note 3 Avsetning og resultatføring av verdiendring 
Det er i første halvår av 2023 resultatført en inntekt på 15,1 millioner kroner knyttet til verdiendring 
av betingede forpliktelser oppstått ved kjøp av virksomhet. Det vises til note 20 i årsregnskapet for 
2022 for en ytterligere beskrivelse av forholdet. 
 
I tabellen nedenfor spesifiseres avsetningene og endringen i avsetninger. 
 
 



 
 

 
 
 
Note 4 Lån fra aksjonærer 
Det er i løpet av første halvår gitt lån fra aksjonærer på til sammen kr 3.550.000. Samlet lånesaldo, 
inkludert påløpte renter utgjør kr 20.326.855. Hoveddelen av lånesaldoen er planlagt konvertert til 
aksjekapital i løpet av andre halvår 2023. Lånene, som er usikret, har en rentesats på 10 %. I løpet av 
første halvår 2023 er det kostnadsført renter på disse lånene på til sammen kr 882.161 (1H 2022 kr 
326.160 og hele 2022 kr 971.497). 
 
 
Note 5 Fortsatt drift 

Selskapet har i første halvår 2023 et negativt resultat og negativ kontantstrøm fra driften.  
I de perioder hvor selskapet har hatt behov for tilførsel av ytterligere kapital, har selskapet historisk 
evnet å hente inn denne fra eksisterende aksjonærer i form av lån og/eller egenkapital på en 

Regnskapsåret 2023 Finansiell for-

pliktelse opp-

Andre stått ved kjøp

NOK avsetninger av virksomhet Sum

Balanseført verdi per 01.01.23 473 215 38 568 034 39 041 249

Fraregnet i perioden -67 888 -1 785 705 -1 853 593

0 -15 110 046 -15 110 046

-244 151 0 -244 151

Renter, resultatført som finanskostnader 2 690 828 573 831 263

Endring i valuta, resultatført som finanskostnader 0 414 762 414 762

Balanseført verdi per 30.06.2023 163 866 22 915 618 23 079 484

Kortsiktig 0 1 847 243 1 847 243

Langsiktig 163 866 21 068 375 21 232 241

Endring i estimert kjøpesum, resultatført på 

egen linje i resultatoppstillingen

Endring i andre avsetninger, resultatført som 

andre salgs- og administrasjonskostnader

Regnskapsåret 2022 Finansiell for-

 pliktelse opp-

Andre stått ved kjøp

NOK Note avsetninger av virksomhet Sum

Balanseført verdi per 01.01.22 0 3 840 789 3 840 789

Fraregnet i perioden 0 0 0

0 -202 932 -202 932

0 0 0

Renter, resultatført som finanskostnader 0 383 237 383 237

Endring i valuta, resultatført som finanskostnader 0 122 905 122 905

Balanseført verdi per 30.06.2022 0 4 143 997 4 143 997

Kortsiktig 0 293 060 293 060

Langsiktig 0 3 850 937 3 850 937

Virksomhetskjøp 501 119 37 729 000 38 230 119

Fraregnet i perioden -33 944 0 -33 944

0 -4 140 598 -4 140 598

0 0 0

Renter, resultatført som finanskostnader 6 040 779 960 786 000

Endring i valuta, resultatført som finanskostnader 0 55 674 55 674

Balanseført verdi per 31.12.2022 473 215 38 568 033 39 041 248

Kortsiktig 0 1 508 174 1 508 174

Langsiktig 473 215 37 059 860 37 533 075

Endring i estimert kjøpesum, resultatført på 

egen linje i resultatoppstillingen

Endring i andre avsetninger, resultatført som 

andre salgs- og administrasjonskostnader

Endring i estimert kjøpesum, resultatført på 

egen linje i resultatoppstillingen

Endring i andre avsetninger, resultatført som 

andre salgs- og administrasjonskostnader



kostnadseffektiv måte for å dekke løpende behov. Ledelsen og styret forventer at dette også vil være 
tilfellet fremover. I vurderingen av forutsetningen for fortsatt drift baserer ledelsen og styret seg på 
selskapets finansielle stilling, nye distribusjonskontrakter som er inngått eller forhandles i det norske 
og nordiske markedet, nye oppkjøp, samt selskapets løpende forpliktelser. Styret anser derfor i 
samsvar med regnskapsloven §3-3a at forutsetningene for fortsatt drift er til stede. 
Halvårsregnskapet er satt opp i henhold til dette. Styret anser derfor i samsvar med regnskapsloven 
§3-3a at forutsetningene for fortsatt drift er til stede og delårsregnskapet er satt opp i henhold til 
dette.  



Aksjonæroversikt per 30.06.23 
 

 
 
 
 
 
 
 
 
 
 
Aqua Bio Technology ASA 
Bygdøy Alle 3 
0257 Oslo 
 
info@aquabiotech.no 
www.aquabiotechnology.com  

 

1 22,35 % RH INDUSTRI AS Norway

2 12,16 % Swelandia International AB Sweden

3 6,13 % BLIXEN INVEST AS Norway

4 5,60 % KJEVEORTOPED ESPEN DAHL AS Norway

5 4,97 % INITIA AB Sweden

6 4,62 % Jan Pettersson Sweden

7 2,92 % AKVAKULTURPARTNER AS Norway

8 2,54 % HAAV HOLDING AS Norway

9 2,02 % ICE CAPITAL AS Norway

10 1,51 % PACIFIC ANDES INT.HOLDINGS LTD Hong Kong

11 1,48 % YARED TSEGAYE MAMO Norway

12 1,24 % JAN HENRIK YTTEBORG Norway

13 1,16 % AS BOLAKS Norway

14 1,11 % ASINVEST AS Norway

15 1,09 % ESPEN HALVARD DAHL Norway

16 1,04 % VARMING HOLDING AS Norway

17 0,74 % NORDNET LIVSFORSIKRING AS Norway

18 0,72 % OTTO TEKSUM LUND Norway

19 0,59 % STAVERN HELSE OG FORVALTNING AS Norway

20 0,57 % SVEIN LØNDAL Norway

0.55820 Nordnet Bank AB Sweden
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1 Introduction 

The unaudited pro forma financial condensed information for Aqua Bio technology ASA (the "Company" or 
"ABT", together with its consolidated subsidiaries, the "Group") for the six-month period ending on 30 June 
2023 (the "Unaudited Pro Forma Financial Information") has been prepared to illustrate the effect of the 
Company's acquisition of Skinteam Norge AS ("Skinteam") (the "Acquisition"). This illustration assumes that the 
Acquisition occurred on 30 June 2023 in relation to the Group's consolidated statement of financial position, 
and on 1 January 2023 concerning the Group's statement of income, and has been prepared on the basis of the 
notes set out below.  
 
Pro forma adjustments reflected in the Unaudited Pro Forma Financial Information are based on items that are 
factually supportable, directly attributable to the Acquisition for which complete financial effects are objectively 
determinable. Unless specifically noted, all adjustments are expected to have continuing impact on the business. 
The Unaudited Pro Forma Financial Information addresses a hypothetical situation and does not purport to 
represent what the combined businesses of the Group and Skinteam financial position or results actually would 
have been if the Acquisition had been completed on the date indicated. Actual results may differ materially from 
the assumptions made for the purposes of the Unaudited Pro Forma Financial Information. No adjustment has 
been made to reflect the trading results of the combined businesses of the Group and Skinteam or to reflect the 
effect of any synergies and efficiencies or the related costs of achieving synergies that may result from the 
Acquisition. 
 
The Unaudited Pro Forma Condensed Financial Information has been prepared by management in accordance 
with Annex 20 to Commission delegated Regulation (EU) 2019/980 supplementing the EU Prospectus Regulation 
as incorporated in Norwegian law through Section 7-1 of the Norwegian Securities Trading Act and in accordance 
with the principles that are consistent with the accounting principles as applied by the Company. There are no 
new accounting policies to be adopted following the Acquisition. The Unaudited Pro Forma Financial Information 
for the Group does not include all of the information required for financial statements under IFRS, and should 
be read in conjunction with the historical financial information of the Group. 
 
As is evident from the above, the Unaudited Pro Forma Financial Information in this Prospectus is presented for 
illustrative purposes only and may differ materially from the Group's actual results of operations and financial 
position following the Acquisition. The Unaudited Pro Forma Financial Information in this Prospectus is 
presented for illustrative purposes only and is not necessarily indicative of what the Group's actual financial 
position or results of operations would have been had the Acquisition had been completed on the date 
indicated. Moreover, the Unaudited Pro Forma Financial Information does not purport to project the future 
financial position or results of operations of the Group. The Company's auditor has given an assurance report 
on the pro forma financial information, included in this Prospectus as Appendix F. 
 

2 Basis for preparation and accounting policies 

The accounting policies applied in the preparation of Unaudited Pro Forma Financial Information are consistent 
with those followed in the preparation of the Company’s financial statement for the year ended 31 December 
2022.The Unaudited Pro Forma Financial Information has been compiled based on the Company’s unaudited 
financial report for the six-month period ending 30 June 2023 (Interim Financial Statements), published on 24 
August 2023 which were prepared in accordance with IFRS, and the interim unaudited financial statements for 
Skinteam as at 30 June 2023 and for the 6 month period ended 30 June 2023 ("Skinteam Interim Financial 
Statements"). 
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 Skinteam prepares financial statements in accordance with Norwegian GAAP and the Company has, for the 
purpose of the Unaudited Pro Forma Financial Information, carried out an alignment project comparing the 
accounting principles applied by Skinteam to make sure they are consistent with the principles applied by the 
Company. The necessary IFRS-adjustments are presented in a separate column in the unaudited pro forma 
statement of income and the in the unaudited pro forma statement of financial position and explained in notes 
below. 
 
The Unaudited Pro Forma Financial Information does not include all the information required for financial 
statements under IFRS and should be read in conjunction with the historical information of the Company. 
 
The Unaudited Pro Forma Financial Information has been prepared under the assumption of going concern. 
 
The pro forma adjustments in respect of the pro forma condensed statement of income have all continuing 
impact, unless otherwise stated. 
 

3 Independent practitioner's assurance report on the compilation of pro forma financial 
information included in a prospectus 

With respect to the Unaudited Pro Forma Financial Information included in this Prospectus, RSM Norge AS 
applied assurance procedures in accordance with ISAE 3420 "Assurance Engagement Report Compilation of Pro 
Forma Financial Information included in a prospectus" in order to express an opinion as to whether the 
Unaudited Pro Forma Financial Information has been properly compiled on the basis stated, and that such basis 
is consistent with the accounting policies of the Company. RSM has issued an independent assurance report of 
the Unaudited Pro Forma Financial Information. There are no qualifications to this assurance report. 

 

4 Unaudited pro forma condensed statement of income for the period 1 January to 30 June 
2023 

The table below sets out the unaudited pro forma condensed statement of income for the six-month period 
ending 30 June 2023, as if the Acquisition had been consummated on 1 January 2023. 
 

Amounts in NOK 

Aqua Bio 
Technology 

ASA 
(unaudited) 

Skinteam 
Norge AS 

(unaudited) 

IFRS 
adjustments 
(unaudited)       

 
Pro forma 

adjustments 
(unaudited) 

 

Pro forma 
(unaudited) 

Total revenue 7,185,534 7,422,576 0 
 

0 
 

14,608,110 

Operating expenses -13,904,543 -10,922,362 1,157,295 (A) -300,000 (2) -23,969,611 
Change in the value of contingent        
liabilities arising from acquisitions 15,110,046 0 0  0  15,110,046 
Depreciation and amortization -1,323,713 -290,000 -838,906  (A) -1,222,883 (1) -3,675,502 
Operating profit (loss) 7,067,324 -3,789,787  318,389   -1,522,883  2,073,043 
Net financial expenses -2,274,892 -190,549 -369,354 (A) 0  -2,834,795 
Profit (loss) before income tax 4,792,432 -3,980,336 -50,965   -1,522,883  -761,752 
Income tax expense -54,146 0 0  269,034 (1) 214,888 
Profit (loss) after income tax 4,738,286 -3,980,336 -50,965    -1.253,849  -546,864 
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In connection with the preparation of the unaudited pro forma condensed statement of income, the following 
IFRS adjustments and pro forma adjustments have been made: 
 
IFRS Adjustments 
Note A – Leasing 
Skinteam has entered into a lease agreement for office space and three lease agreements for skincare salons. 
Skinteam prepares financial statements in accordance with Norwegian GAAP and payments under these 
operational leases are expensed in the period they relate to. According to IFRS and when certain criteria is 
fulfilled a right-of-use asset and lease liability is recognized. The lease payments expensed in accordance with 
Norwegian GAAP is replaced with depreciation of the right-of-use asset and an interest expense on the lease 
liability. 
 
In accordance with IFRS the Company have measured the lease liability and the right-of-use asset at the 
acquisition date as if the acquired leases were new leases at this date. Operating expenses have been adjusted 
in the pro forma condensed statement of income based on the actual fixed lease payments and variable lease 
payments that depend on an index or a rate for the first six months of 2023 (adjustment to Operating 
expenses  in the 1,157,295). 
 
Six months of depreciation, based on the acquisition date lease calculations have been included in the pro 
forma condensed statement of income (adjustment to Depreciation and amortization -838.906). The weighted 
average remaining lease term, measured on the acquisition date is 4,6 years. The interest expense adjustment 
is based on the estimated interest expense for the six months following the acquisition date (adjustment to 
Net financial expenses -369.354). 
 
Pro forma Adjustments 
Note 1 – Amortizations of intangible assets 
This pro forma adjustment reflects the amortization of the estimated identifiable intangible assets from the 
Acquisition. The purchase price allocation (PPA) is not finalized, and the pro forma adjustment is based on an 
expectation that 50 % of the net fair value adjustments will be allocated to identifiable intangible assets and not 
goodwill. For the purposes of the pro forma adjustment 10 years useful life have been assumed. The estimated 
deferred tax liability recognized at acquisition is reduced following the amortization of the intangible asset, 
resulting in a negative income tax expense of 22 % of the amortization. 
 

 Intangible asset 22 % deferred tax 
Estimated identifiable intangible assets 24 457 667 5 380 687 
6 months amortization based on 10 years useful life 1 222 883 269 034 

 
 
Note 2 –Acquisition expenses 
Estimated expenses related to the acquisition of Skinteam is included in the pro forma income statement with 
300.000. The adjustment is a one-off effect and will not have a continuing impact on the results. 
 
 

5 Unaudited pro forma condensed statement of financial position as of 30 June 2023 

The table below sets out the unaudited pro forma condensed statement of financial position as of 30 June 
2023 as if the Acquisition had occurred on that date.  
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Amounts in NOK 

Aqua Bio 
Technology 

ASA 
(unaudited) 

Skinteam 
Norge AS 

(unaudited) 

IFRS 
adjustments 
(unaudited) 

 
Pro forma 

adjustments 
(unaudited)  

 

Pro forma 
(unaudited) 

ASSETS 
       

Non-current assets        
Property, plant and equipment 75,397 2,439,759 0  0  2,515,156 
Right of use assets 1,624,169 0 6,326,909 (A) 0  7,951,078 
Intangible assets 53,163,846 43,572 0  54,296,021 (1) 107,503,439 
Finance lease receivable 677,308 0 0  0  677,308 
Other non-current receivables 0 741,813 0  0  741,813 
Total non-current assets 55,540,720 3,225,144 6,326,909  54,296,021  119,388,793 

Current assets        
Inventories 7,621 275 2,301,977 0  0  9,923,252 
Finance lease receivable 421,473 0 0  0  421,473 
Trade and other receivables 2,359,677 472,294 0  0  2,831,971 
Cash and cash equivalents 727,437 35,500 0  0  762,937 
Total current assets 11,129,862 2,809,771 0  0  13,939,633 
TOTAL ASSETS 66,670,582 6,034,915 6,326,909  54,296,021  133,328,426 

 
 
 
 
 

Amounts in NOK 

Aqua Bio 
Technology 

ASA 
(unaudited) 

Skinteam 
Norge AS 

(unaudited) 

IFRS 
adjustments 
(unaudited)  

 
Pro forma 

adjustments 
(unaudited 

 

Pro forma 
(unaudited) 

EQUITY AND LIABILITIES 
       

Equity        
Total equity 7,680,458 -

24,471,280 
0  65,775,185   (1)(2) 48,984,363 

LIABILITIES        
Non-current liabilities        
Borrowings 0 3,687,694 0  0  3,687,694 
Lease liabilities 1,765,657 0 4,237,039 (A) 0  6,002,696 
Deferred tax 2,369,340 0 0  5,380,687 (1) 7,750,027 
Other non-current liabilities 163,866 0 0  0  163,866 
Contingent consideration        
arising from acquisitions 21,068,375 0 0  0  21,068,375 
Total non-current liabilities 25,367,238 3,687,694 4,237,039  5,380,687  38,672,658 

Current liabilities        
Borrowings 20,326,855 17,167,169 0  -

16,859,
851 

(3) 20,634,173 

Lease liabilities 1,420,504 0 2,089,870 (A) 0  3,510,374 
Trade and other payables 10,028,284 9,651,331   0  19,679,615 
Contingent consideration        
arising from acquisitions 1,847,243 0 0  0  1,847,243 
Total current liabilities 33,622,885 26,818,500 2,089,870  -16,859,851  45,671,405 
TOTAL LIABILITIES 58,990,123 30,506,194 6,326,909  -11,479,164  84,344,063 
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In connection with the preparation of the unaudited pro forma condensed statement of financial position, the 
following IFRS adjustments and pro forma adjustments have been made: 
 
IFRS Adjustments 
Note A – Leasing 
Skinteam has entered into a lease agreement for office space and three lease agreements for skincare salons. 
Skinteam prepares financial statements in accordance with Norwegian GAAP and payments under these 
operational leases are expensed in the period they relate to, and no asset or liability is recognised. According 
to IFRS and when certain criteria is fulfilled a right-of-use asset and lease liability is recognized. In accordance 
with IFRS the Company have measured the lease liability and the right-of-use asset at the acquisition date as if 
the acquired leases were new leases at this date. 
 
The liabilities, measured at the acquisition date is 6 326 909, of which 4 237 039 is non-current and 2 089 870 
is current. The right-of-use asset is 6 326 909, the same amount as the total lease liabilities at the acquisition 
date. 
 
Pro forma Adjustments 
Note 1 –Intangible assets 
The purchase price allocation (PPA) is not finalized, and the pro forma adjustment is based on an expectation 
that 50 % of the net fair value adjustments will be allocated to identifiable intangible assets and not goodwill. 
At this stage in the analysis of the Acquisition no work related to the identification of intangible assets has 
been performed. It is therefore not possible to provide information on which assets the fair value adjustment 
can be allocated to. A deferred tax liability of 22 % of the identifiable intangible asset is included.  
The preliminary PPA prepared for the purpose of the unaudited pro forma financial information is presented in 
the table below: 
 

 Fair value 

Consideration transferred 
Net assets according to Skinteam Norge AS 30 June 2023 

41,303,905 
-7,611,429 

Excess value to be allocated 48,915,334 

Assumed 50 % allocated to identifiable intangible assets 24,457,667 
Deferred tax -5,380,687 
Goodwill 29,838,354 
Allocated excess value 48,915,334 

 
*Equity in accordance with Skinteam Interim Financial Statements (-24,471,280) adjusted for capital increase 
of 16,859.851 by conversion of debt towards the sellers of Skinteam. Also refer to note 3 below. 
 
Note 2 – Effects on equity 

Amounts in NOK 

Aqua Bio 
Technology 

ASA 
(unaudited) 

Skinteam 
Norge AS 

(unaudited) 

IFRS 
adjustments 
(unaudited)  

 
Pro forma 

adjustments 
(unaudited 

 

Pro forma 
(unaudited) 

TOTAL EQUITY AND LIABILITIES 66,670,582 6,034,915 6,326,909  54,296,021  133,328,426 
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Fair value of the shares used as consideration for Skinteam has increased equity together with warrants for 
employees and a supplier. The table below specifies the pro forma equity as of 30 June 2023. 
 

  
Equity in Aqua Bio Technology ASA 7,680,458 
Fair value of shares issued as consideration for Skinteam Norge AS 41,201,148 
Warrants (replacement awards to employees) 102,757 
  

 
Total pro forma equity as of 30 June 2023 

 
48,984,363 

 
 
As part of the Acquisition, it was resolved by the EGM to issue 75,108 warrants to certain employees in 
Skinteam. The warrants are treated as replacement awards to employees and the estimated fair value of the 
warrants (102,757) has increased the consideration transferred and equity. 
 
Note 3 – Capital increase in Skinteam by conversion of debt prior to the Acquisition 
Prior to the Acquisition, the equity of Skinteam was increased with 16,859,851 by conversion of debt. The 
share capital increase was registered with the Norwegian Register of Business Enterprises on 8 August 2023. 
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To the Board of Directors of Aqua Bio Technology ASA 
 
 
 
 
 
 
 
 
 
  
Independent Practitioners’ Assurance Report on the compilation of pro forma financial information 
included in a prospectus 
 
We have completed our assurance engagement to report on the compilation of the pro forma financial 
information of Aqua Bio Technology ASA (the ‘Company’) by the Board of Directors and the Managing Director 
of the Company (Management). The pro forma financial information consists of the unaudited pro forma balance 
sheet as at 30 June 2023, the unaudited pro forma income statement for the 6 month period ended 30 June 
2023, and related unaudited notes integral to the pro forma financial information as set out in appendix D and 
section 8 of the prospectus issued by the Company (the ‘Prospectus’). The applicable criteria on the basis of 
which the Management have compiled the pro forma financial information are specified in Annex 20 to 
Commission Delegated Regulation (EU) 2019/980 supplementing the EU Prospectus Regulation as 
incorporated in the Norwegian Securities Trading Act and the Securities Regulations § 7-1 and described in the 
beforementioned pro forma financial information (the 'applicable criteria'). 
 
The pro forma financial information has been compiled by the Management to illustrate the impact of the 
acquisition of Skinteam AS and the related private placement as described in appendix D and section 7 of the 
Prospectus (the “Transaction”) on the Company’s financial position as at 30 June 2023 as if the Transaction had 
taken place at 30 June 2023, and its financial performance for the 6 month period ended 30 June 2023 as if the 
Transaction had taken place at 1 January 2023. As part of this process, information about the Company’s and 
the acquired entity’s financial position and financial performance has been extracted by the Management from 
the Company’s and the acquired entity’s interim unaudited financial statements as at 30 June 2023 and for the 6 
month period ended 30 June 2023. 

Our Independence and Quality Management 

We are independent of the Company as required by laws and regulations and the International Ethics Standards 
Board for Accountants’ Code of International Ethics for Professional Accountants (including International 
Independence Standards) (IESBA Code), and we have fulfilled our other ethical responsibilities in accordance 
with these requirements. 
 
We apply the International Standard on Quality Management (ISQM) 1, Quality Management for Firms that 
Perform Audits or Reviews of Financial Statements, or Other Assurance or Related Services Engagements, and 
accordingly, maintain a comprehensive system of quality control including documented policies and procedures 
regarding compliance with ethical requirements, professional standards and applicable legal and regulatory 
requirements. 

Managements’ responsibility for the pro forma financial information 

Management are responsible for compiling the pro forma financial information on the basis of the applicable 
criteria. 
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Practitioner’s responsibilities 

Our responsibility is to express an opinion, as required by section 3 of Annex 20 to the Commission Delegated 
Regulation (EU) 2019/980, about whether the pro forma financial information has been compiled, in all material 
respects, by the Management on the basis of the applicable criteria. 
 
We conducted our engagement in accordance with International Standard on Assurance Engagements (ISAE) 
3420, Assurance engagements to report on the compilation of pro forma financial information included in a 
prospectus, issued by the International Auditing and Assurance Standards Board. This standard requires that 
the practitioner plan and perform procedures to obtain reasonable assurance about whether the Management 
have compiled, in all material respects, the pro forma financial information on the basis of the applicable criteria 
and whether this basis is consistent with the accounting policies of the Company described in the unaudited pro 
forma financial information in appendix D and section 8.2. Our work primarily consisted of comparing the 
unadjusted financial information with the source documents as described in appendix D and section 8.4 and 
8.5 of the unaudited pro forma financial information, considering the evidence supporting the adjustments and 
discussing the pro forma financial information with Management of the Company. 
 
The aforementioned opinion does not require an audit of historical unadjusted financial information, the 
adjustments to conform the accounting policies of the acquired entity to the accounting policies of the Company, 
or the assumptions summarized in appendix D and section 8.4 and 8.5 of the unaudited pro forma financial 
information. For purposes of this engagement, we are not responsible for updating or reissuing any reports or 
opinions on any historical financial information used in compiling the pro forma financial information, nor have 
we, in the course of this engagement, performed an audit or review of the financial information used in compiling 
the pro forma financial information. 
 
The purpose of pro forma financial information included in a prospectus is solely to illustrate the impact of a 
significant event or transaction on unadjusted financial information of the entity as if the event or transaction had 
occurred or the transaction had been undertaken at an earlier date selected for purposes of the illustration. 
Accordingly, we do not provide any assurance that the actual outcome of the event or transaction as at 30 June 
2023 and for the 6 month period ended 30 June 2023 would have been as presented. 
 
A reasonable assurance engagement to report on whether the pro forma financial information has been 
compiled, in all material respects, on the basis of the applicable criteria involves performing procedures to 
assess whether the applicable criteria used by the Management in the compilation of the pro forma financial 
information provide a reasonable basis for presenting the significant effects directly attributable to the event or 
transaction, and obtain sufficient appropriate evidence about whether: 

• The related unaudited pro forma adjustments give appropriate effect to those criteria; and 

• The unaudited pro forma financial information reflects the proper application of those adjustments to the 
unadjusted financial information; and 

• The unaudited pro forma financial information has been compiled on a basis consistent with the 
accounting policies of the Company. 

The procedures selected depend on the practitioner’s judgment, having regard to the practitioner’s 
understanding of the nature of the company, the event or transaction in respect of which the pro forma financial 
information has been compiled, and other relevant engagement circumstances. 
The engagement also involves evaluating the overall presentation of the pro forma financial information. 
We believe that the evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 

Opinion 

In our opinion 

• the pro forma financial information has been properly compiled on the basis stated in appendix D and 
section 8.2 in the unaudited pro forma financial information; and 

• such basis is consistent with the accounting policies of the Company. 
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Distribution and use 

This report is issued for the sole purpose of offering of shares in Norway and the admission of shares on Oslo 
Børs, and other regulated markets in the European Union or European Economic Area as set out in the 
Prospectus approved by the Financial Supervisory Authority of Norway. Our work has not been carried out in 
accordance with auditing, assurance or other standards and practices generally accepted in the United States 
and accordingly should not be relied upon as if it had been carried out in accordance with those standards and 
practices. Therefore, this report is not appropriate in other jurisdictions and should not be used or relied upon for 
any purpose other than the listing and issuance of shares described above. We accept no duty or responsibility 
to and deny any liability to any party in respect of any use of, or reliance upon, this report in connection with any 
type of transaction, including the sale of securities other than the admission of the shares on Oslo Børs and 
other regulated markets in the European Union or European Economic Area, as set out in the Prospectus 
approved by the Financial Supervisory Authority of Norway. 
 
 
Oslo, 04 December 2023 
RSM Norge AS 
 

 
Nils Eivind Holst 
State Authorised Public Accountant (Norway) 
 
 



Appendix F – Skinteam interim audited financial statements as of 30 June 2023 



Salgsinntekter 7 422 576

Annen driftsinntekt 0

Konsernintern inntekt 0

Sum inntekter 7 422 576

Varekostnader 1 558 840

Nedskrivning varelager 0

Lønnskostnader 5 157 925

Andre salgs- og administrasjonskostnader 4 205 597

Nedskrivning immaterielle eiendeler 0

Konsernintern kostnad 0

EBITDA -3 499 787

Avskrivninger 290 000

Driftsresultat -3 789 787

Finansinntekter 3 311

Finanskostnader -193 860

Konsernintern finanskostnad - netto 0

Netto finansinntekter/(-kostnader) -190 549
Resultat før skattekostnad -3 980 336

Skattekostnad 0

Årsresultat -3 980 336

Skinteam Norge AS - interim unaudited financial statements for the 6 month period 
ended 30 June 2023



Skinteam Norge AS - interim unaudited financial statements as at 30 June 2023

EIENDELER
Anleggsmidler
Utsatt skattefordel 0

Immaterielle eiendeler 43 572

Varige driftsmidler 2 439 759

Bruksrettseiendeler 0

Aksjer i datterselskap 0

Konsernintern fordring, langsiktig 0

Andre langsiktige fordringer 741 813

Sum anleggsmidler 3 225 144

Omløpsmidler
Varer 2 301 977

Konsernintern fordring, kortsiktig 0

Forskuddsbetalinger og andre kortsiktige fordringer 472 294

Kontanter og kontantekvivalenter 35 500

Sum omløpsmidler 2 809 771
SUM EIENDELER 6 034 915

EGENKAPITAL
Aksjekapital 637 843

Egne aksjer 0

Overkurs 306 666

Fond for vurderingsforskjeller 0

Annen egenkapital -25 415 789

Sum egenkapital -24 471 280

GJELD
Langsiktig gjeld
Annen langsiktig gjeld 3 687 694

Leieavtaler 0

Avsetninger 0

Utsatt skatt 0

Konsernintern gjeld, langsiktig 0

Sum langsiktig gjeld 3 687 694

Kortsiktig gjeld
Leverandørgjeld 4 012 780

Kortsiktig lån 17 167 169

Leieavtaler 0

Betalbar skatt 0

Annen kortsiktig gjeld og forpliktelser 5 638 551

Avsetninger 0

Sum kortsiktig gjeld 26 818 500
Sum gjeld 30 506 194
SUM EGENKAPITAL OG GJELD 6 034 915
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