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This exemption document (the "Exemption Document") has been prepared by Havyard Group ASA, a Norwegian 
public limited liability company (Nw. allmennaksjeselskap or ASA) ("Havyard" or the "Company", and together with 
its consolidated subsidiaries, the "Group"), in connection with the listing (the "Listing") on Oslo Børs, a regulated 
market being part of Euronext and operated by Oslo Børs ASA (the "Oslo Stock Exchange"), of 47,206,166 new 
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in connection with the Company's acquisition of 100% of the shares in HG Group AS, a Norwegian limited liability 
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5451 Valen, Kvinnherad, Norway ("HGG"), and the 50% of the shares in BKS Holding AS, a Norwegian limited 
liability company with business registration number 923 489 576 and registered business address at Sunde 
industriområde 3, 5450 Sunde i Sunnhordland, Kvinnherad, Norway ("BKS"), not already owned by HGG (together 
"HG Group") (the "Acquisition"). 

The Company's existing shares are, and the Consideration Shares will be, listed on the Oslo Stock Exchange under 
the ticker code "HYARD". Except where the context requires otherwise, references in this Exemption Document to 
"Shares" will be deemed to include the existing ordinary shares of the Company and the Consideration Shares. 
The Shares and the Consideration Shares are recorded and registered in the Euronext central securities depository 
in Norway, Euronext Securities Oslo ("ESO"), in book-entry form. All Shares rank in parity with one another and 
carry one vote. 

     
 
This Exemption Document is not a prospectus within the meaning of Regulation (EU) 2017/1129 of the European 
Parliament and of the Counsel of 14 June 2017 (the "EU Prospectus Regulation"), and therefore it has not been 
subject to scrutiny and approval by the relevant competent authority as set out in Article 20 of Regulation 2017/1129. 
This Exemption Document serves as a prospectus equivalent document for the purpose of listing the Consideration 
Shares to be issued in connection with the Acquisition, cf. the EU Prospectus Regulation Article 1 (5) point (e).  
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SUBSCRIBE OR SELL THE SECURITIES HEREIN, AND NO SECURITIES ARE BEING OFFERED OR 

SOLD PURSUANT TO THIS EXEMPTION DOCUMENT. 
 

The date of this Exemption Document is 7 September 2022. 



 

IMPORTANT INFORMATION 

This Exemption Document has been prepared by Havyard in connection with the listing of the Consideration Shares 
and serves as a prospectus equivalent document, cf. Article 1 (5) point (e) of 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 Exemption Document has been prepared solely in the English language.  

The contents of this Exemption Document have been prepared on the basis of the European Commission’s 
delegated regulation (EU) 2021/528 of 16 December 2020 supplementing the EU Prospectus Regulation as regards 
the minimum information content of the document to be published for a prospectus exemption in connection with a 
takeover by means of an exchange offer, a merger or a division. 

This Exemption Document 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 Exemption Document in any 
jurisdiction. All inquiries relating to this Exemption Document must be directed to Havyard. No other person is 
authorized to give any information about, or to make any representations on behalf of Havyard or HG Group in 
connection with the Acquisition. If any such information is given or representation made, it must not be relied upon 
as having been authorized by Havyard. The information contained herein is as of the date hereof and is subject to 
change, completion and amendment without further notice. The publication of this Exemption Document shall not 
under any circumstances create any implication that there has been no change in Havyard, HG Group or BKS 
Holding's affairs or that the information set forth herein is correct as of any date subsequent to the date hereof. No 
person is authorised to give information or to make any representation in connection with the Acquisition other than 
as contained in this Exemption Document. 

The contents of this Exemption Document are not to be construed as legal, business or tax advice. Each reader of 
this Exemption Document should consult with his or her own legal, business or tax advisor as to legal, business or 
tax advice. If you are in any doubt about the contents of this Exemption Document, you should consult your 
stockbroker, bank manager, lawyer, accountant or other professional advisor. 

Readers are expressly advised that the Shares are exposed to financial and legal risk and they should 
therefore read this Exemption Document in its entirety, in particular Section 1 "Risk Factors". 

The distribution of this Exemption Document may in certain jurisdictions be restricted by law. Persons in 
possession of this Exemption Document are required to inform themselves about and to observe any such 
restrictions. No action has been taken or will be taken in any jurisdiction by Havyard, HG Group or BKS 
Holding that would permit the possession or distribution of this Exemption Document, in any country or 
jurisdiction, where specific action for that purpose is required. This Exemption Document is not for 
publication or distribution, in whole or in part, directly or indirectly, in the United States or any other 
jurisdiction where such publication or distribution would violate applicable laws or rules or would require 
additional documents to be completed or registered or require any measure to be undertaken in addition 
to the requirements under Norwegian law. In particular, neither the Consideration Shares nor any other 
securities referenced in this Exemption Document, including any of the Shares issued by Havyard, have 
been registered or will be registered under the United States Securities Act of 1933, as amended (the "U.S. 
Securities Act") or the securities laws of any state of the United States, and as such neither the 
Consideration Shares nor any other securities referenced in this Exemption Document, including the 
Shares, may be offered or sold, directly or indirectly, in the United States except pursuant to an applicable 
exemption from the registration requirements of the U.S. Securities Act and in compliance with any 
applicable securities laws of any state or other jurisdiction of the United States. There will be no public 
offering of securities in the United States. 



 

 

 

This Exemption Document is 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 Exemption Document.  

All Sections of the Exemption Document should be read in context with the information included in Section 3 
“General Information”.
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1 RISK FACTORS  

1.1 Introduction 

An investment in the Company involves inherent risk. Investors should carefully consider the risk factors and all 
information contained in this Exemption Document, including the financial information and related notes 
incorporated by reference hereto. The risks and uncertainties described in this Section 1 are the material known 
risks and uncertainties faced by the Group as of the date hereof, and represents those risk factors that the Company 
believes to represent the most material risks for investors. An investment in the Company is suitable only for 
investors who understand the risks associated with this type of investment and who can afford to lose all or part of 
their investment.  

The risk factors included in this Section 1 are presented in a limited number of categories, where each risk factor is 
placed in the most appropriate category based on the nature of the risk it represents. The absence of negative past 
experience associated with a given risk factor does not mean that the risks and uncertainties in that risk factor are 
not genuine and potential threats, and they should therefore be considered prior to making an investment decision. 
If any of the following risks were to materialize, either individually, cumulatively or together with other circumstances, 
it could have a material adverse effect on the Group and/or its business, results of operations, cash flows, financial 
condition and/or prospects, which may cause a decline in the value and trading price of the Shares, resulting in loss 
of all or part of an investment in the Company's Shares. Additional factors of which the Company is currently 
unaware, or which it currently deems not to be material risks, may also have corresponding negative effects. 

1.2 Risk factors related to the transaction  

1.2.1 Integration risk 

If the Group is not able to successfully integrate HG Group's business, or if there are delays in integrating the 
businesses to drive the expected synergies promptly, the anticipated benefits of the acquisition may not be realized 
fully or at all or may take longer to realize than expected.  

1.2.2 Risks related to the performance of the new business resulting from the Acquisition 

The Company believes that the acquisition of HG Group will result in certain benefits, including development as a 
fully integrated service provider for Norwegian onshore/ offshore industry, strengthen a well-diversified product- and 
market portfolio and utilization of potential synergies between group companies. However, to realize these 
anticipated benefits, the businesses of the Group and that of HG Group must be successfully integrated. The 
success of the Acquisition will depend on the Group’s ability to realize these anticipated benefits from combining 
the businesses of Havyard and HG Group. The Group may fail to realize the anticipated benefits of the acquisition 
for a variety of reasons, including the following: 
 

• failure to successfully manage relationships with customers, distributors and suppliers; 
 

• failure of customers to accept new products or to continue as customers of the Group; 
 

• revenue attrition in excess of anticipated levels; 
 

• failure to leverage the increased scale of the combined Company quickly and effectively; 
 

• potential difficulties integrating and harmonizing financial reporting systems; 
 

• the loss of key employees; 
 

• extended costs involved to incorporate the two businesses; 
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1.3 Risks related to the Group's business and the industry in which it operates  

1.3.1 Environmental risks 

The Company faces environmental risks, both risks relating to pollution at sites which the Company operates from 
caused by the Company and its predecessors in the past and risks relating to compliance with existing 
environmental legislation. The yard site owned by Havyard Leirvik AS has been utilized for industrial purposes for 
decades, including in periods when the attention to pollution and contamination was lower than it is today. Two 
sediment analyses of certain limited areas at the seabed at the yard site conducted by Havyard Leirvik AS in 2014 
and 2016 show that the sediments contain contaminated compounds and where several of the contaminated 
compounds found led to a classification of the relevant areas as the highest/most serious condition level. Also 
certain limited environmental surveys onshore have been performed, which all made findings of contaminated 
compounds in the group. 

Pursuant to existing environmental legislation, environmental authorities may impose the Group not only to monitor 
and supervise pollution caused by it or at sites operated by it, but also to remove or reduce the effects of any 
pollution caused by it or at sites operated by it.  
 
Pollution and environmental damage may generally not be fully insurable, and any costs incurred to remove or 
reduce the effects of any pollution caused by historical operations will not be insurable. Any pollution or 
environmental damage or any orders against the Group to monitor, supervise, remove and/or reduce pollution could 
lead to disruptions in the Group’s production, limit the Group's ability to utilize its properties as it desires and could 
have a material adverse effect on the Group’s financial position and/or results of operations. 
 
1.3.2 Demand for maritime technologies 

The demand for maritime technologies depends on underlying industries that are vulnerable to external factors 
outside of the Group's control. In particular, the demand for major reconstruction work of vessels and associated 
maritime technologies is dependent on the activity within the different industries and segments, which are in turn 
dependent on factors including, but not limited to, worldwide economic and political conditions, levels of supply and 
demand, the policies of the Organization of Petroleum Exporting Countries ("OPEC"), advances in exploration and 
development technology, and the availability and exploitation of alternate fuel sources. The demand for vessels 
within fisheries and aquaculture is dependent on regulatory frameworks and other factors. A decline in the demand 
for maritime technologies will have a negative impact on the demand for the Group's products, technologies and 
services. 

1.3.3 Availability of contracts with satisfactory margins 

The Group is dependent on successfully competing for, and winning, contracts offering a satisfactory profit margin 
in order to maintain revenues and profitability. The contracts are entered into in a competitive market where the 
Group competes on product quality, overall service offering, financing, and price. A deterioration of the Group's 
ability to deliver competitive products, technologies and services could have a significant adverse effect on the 
Group's business and results of operations in the future. 

1.3.4 Risks of significant market disruptions 

Significant disruptions in the world financial markets, changes in regulations, and factors contributing to instability 
in financial and commercial markets such as war, military tension and terrorist attacks, political and economic 
instability or other similar factors could have a negative effect on the Group’s business and results of operations in 
the future. 
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1.3.5 Margin pressure, cost overruns and delays 

The products and services offered by the Group are characterized by complex projects with a high technological 
content and highly customized orders. When entering into contracts, the Group has risks on its margin between the 
agreed fixed price of the finished product or service, and the costs involved in completing such product or service. 
In particular, when performing major reconstruction work or customized work, there is an element of uncertainty 
involved in the cost or time involved in such construction which may have a significant adverse effect on the Group's 
results of operations. 

1.3.6 Contractual risks  

In addition to the contractual risk elements described throughout this Section 1, there is a risk of contracts being 
terminated by the Group's clients. The contractual regulation of the client's right to terminate is in accordance with 
industry practice. In case of termination for default, the Group will be liable for the costs incurred prior to termination 
in addition to its own loss of profit. Further, the Group generally seeks to limit the overall liability for breach of 
contract. The majority of the Group's contracts include a provision on limitation of liability, but this is not achievable 
in all contract negotiations. A rightful claim for breach of contract could have a significant adverse effect on the 
Group’s business and results of operations in the future. 

1.3.7 Dependence of external suppliers 

The Group makes use of third party suppliers, manufacturers and service providers, some of which (including the 
Turkish hull manufacturer Cemre) have been important long term providers. The Group does not, however, view its 
ability to operate as dependent on any specific such provider and believes that the potential inability of any such 
provider to provide products or services to the Group would not have a material effect on the Group as other 
suppliers could be found. A failure by one or more of these third parties to satisfactorily provide the agreed 
equipment or services on time may have an adverse impact on the Group’s ability to perform its obligations under 
building contracts. These risks could result in reduced revenue or, in some cases, significant losses for the Group, 
which would have a material adverse effect on the Group’s financial position and/or results of operations. 

1.3.8 Guarantee claims and performance guarantees 

When supplying maritime technologies, the Group provides a functionality guarantee for the product for a specified 
period of time after delivery. The Group makes allocation for such guarantees in its accounts. There can be no 
assurance, however, that the allocations made will be sufficient to meet all potential guarantee claims, and a rightful 
claim could have a material adverse effect on the Group's financial position. 
 
1.3.9 Counterparty risks 

By the nature of the business in maritime construction, the Group receives payments from its clients in accordance 
with agreed milestones where a significant part of the payment will be made upon delivery of the product. If at such 
time the client is unable or unwilling to make payment, the Group will be exposed to the value of the product and 
may not be able to earn the contracted revenue under the contract. Although the Group seeks to mitigate such risk 
by contracting with financially sound counterparties, there could be situations where a failure by clients to make 
payments could have a material adverse effect on the Group’s financial position and/or results of operations. 
 
1.3.10 Abuse of intellectual property 

A part of the Group’s revenues is derived from the sale of products, technologies and services with important 
elements of intellectual property rights (IPR) developed by the Group. The Group’s strategy for IPR protection has 
so far not included registration of such IPR, as the Group has relied on offering clients and attractive combination 
of design and associated expertise at competitive prices and also to some extent on the protection given under the 
Norwegian Marketing Practices Act and similar foreign legislation. Still, there is always a risk that the Group’s IPR 
may be abused in a manner which could have a material adverse effect on the Group’s competitive position and 
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hence on its results of operations in the future. Furthermore, the Group may be faced with allegations of third party 
IPR infringements performed by the Group. 
 
1.3.11 Risk of accidents, injury and damage to property 

The Group is involved in business activities which could lead to accidents, injury to personnel, and damage to 
property, despite of the focus on safety. If such accidents, injury or damage were to occur, there may be risk that 
insurance will not adequately cover the responsibility of the Group. Any such claim could have a material adverse 
effect on the Group’s financial position and/or results of operations. 
 
1.3.12 Availability of adequate insurance 

The Group has procured adequate insurance coverage for its operation risks in line with market practice, including, 
but not limited to, insurance for personnel, property and liability. The Group's insurance policies and contractual 
rights to indemnity may not adequately cover the Group's losses, or may have exclusions of coverage for some 
losses. In line with industry practice, the Group does not have insurance coverage or rights to indemnity for all kinds 
of risks. If a significant accident or other event occurs which is not fully covered by insurance or contractual 
indemnity, it could adversely affect the financial position, results of operations and cash flows of the Group. 
 
1.3.13 Availability of key personnel 

The Group’s ability to continue to attract, retain and motivate key personnel, and other senior members of the 
management team and experienced personnel will have an impact on the Company’s operations. The market 
demand for skilled personnel is high, and the loss of the services of one or more of these individuals without 
adequate replacements or the inability to attract new qualified personnel at a reasonable cost could have a material 
adverse effect. If competition for qualified personnel were to intensify in the future, the Group may experience 
increases in costs or limits on operations. 
 
1.4 Risks related to the shares 

1.4.1 The market price of the Shares may fluctuate significantly in response to a number of factors 

The share price of publicly traded companies can be highly volatile. The price at which the Shares may be quoted 
and the price which shareholders may realise for their Shares will be influenced by a large number of factors, some 
specific to the Group and its operations and some which may affect the industry as a whole or stock exchange listed 
companies generally. These factors include those referred to in this Section 1 “Risk Factors”, as well as the Group’s 
financial performance, the impact of shareholders being released from lock-in restrictions, stock market fluctuations 
and general economic conditions. Share price volatility arising from such factors may adversely affect the value of 
an investment in the Shares. The market price of the Shares may not reflect the underlying value of the Group’s 
net assets. 
 
The trading price of the Shares could fluctuate significantly in response to a number of factors beyond the Group’s 
control, including, but not limited to, quarterly variations in operating results, adverse business developments, 
changes in financial estimates and investment recommendations or ratings by securities analysts, or any other risk 
discussed herein materializing or the anticipation of such risk materializing. 
 
In recent years, the global stock markets have experienced extreme price and volume fluctuations. This volatility 
has had a significant impact on the market price of securities issued by many companies. Those changes may 
occur without regard to the operating performance of these companies. The price of the Company’s Shares may 
therefore fluctuate based upon factors that have little or nothing to do with the Group, and these fluctuations may 
materially affect the price of its Shares. 
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1.4.2 Future sales of Shares by the Company’s major shareholders or any of its primary insiders may depress 
the price of the Shares 

The market price of the Shares could decline as a result of sales of a large number of Shares in the market or the 
perception that such sales could occur, or any sale of Shares by any of the Company’s major shareholders or 
primary insiders from time to time. Such sales, or the possibility that such sales may occur, might also make it more 
difficult for the Company to issue or sell equity securities in the future at a time and at a price it deems appropriate.  
 
1.4.3 Shareholders may not be able to exercise their voting rights for Shares registered in a nominee account 

Beneficial owners of the Shares that are registered in a nominee account or otherwise through a nominee 
arrangement (such as through brokers, dealers or other third parties)may not be able to exercise voting rights and 
other shareholder rights as readily as shareholders whose Shares are registered in their own names with the VPS 
prior to the Company’s General Meetings. The Company cannot guarantee that beneficial owners of the Shares will 
receive the notice for a general meeting in time to instruct their nominees to either effect a re-registration of their 
Shares or otherwise vote their Shares in the manner desired by such beneficial owners. Any persons that hold their 
shares through a nominee arrangement should consult with the nominee to ensure that any Shares beneficially 
held are voted in the manner desired by such beneficial owner. 
 
1.4.4 Dilution 

Shareholders not participating in future share issues may be diluted. Should the Company decide on an issue of 
securities with preferential rights for existing shareholders, such rights may not be available for shareholders in the 
U.S. and in any other jurisdictions where delivery of such rights may be restricted or be subject to registration filings 
or similar. Should such rights not be available for shareholders, these shareholders will not be able to realise any 
potential profits on subscription rights or preferential allocation rights, and these shareholders may be diluted as a 
result. The Company may in the future issue warrants and/or options to subscribe for Shares, including (without 
limitation) to certain advisers, employees, directors, senior management and consultants. The exercise of such 
warrants and/or options would result in dilution of the shareholdings of other investors.  
 
1.4.5 Limitations on the ability to make claims against the Company 

The Company is a Norwegian public company limited by shares organised under the laws of Norway. The 
Company’s directors and executive officers are residents of Norway. As a result, it may be difficult for investors in 
other jurisdictions to affect service of process upon the Company, its affiliates or its directors and executive officers 
in such other jurisdictions or to enforce judgments obtained in other jurisdictions against the Company, its affiliates 
or its directors and executive officers. 
 
1.4.6 The Company’s investors outside of Norway are subject to exchange rate risk 

The Shares are traded in NOK and any investor outside of Norway, who wishes to invest in the Shares, or to sell 
Shares, will be subject to an exchange rate risk which may cause additional costs to the investor. 
 

1.5 Risks related to the Group's financial situation  

1.5.1 General financial risk 

The Group's primary sources of liquidity in addition to operational cash flows are equity capital and debt financing. 
The Group monitors and manages the financial risks related to the operations of the Group through internal reports 
and analyses. However, the Group is exposed to various risks such as market risk (including currency risk, fair 
value interest rate risk and price risk), credit risk, liquidity risk and cash flow interest rate risk, and no assurances 
can be given that the monitoring of such risks will be adequate or sufficient.  
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1.5.2 Availability of funding 

The Group is dependent upon having access to short term funding. There can be no assurance that the Group may 
not experience net cash flow shortfalls exceeding the Group's available funding sources nor can there be any 
assurance that the Group will be able to raise new equity, or arrange new borrowing facilities, on favourable terms 
and in amounts necessary to conduct its ongoing and future operations, should this be required. 
. 
 
 
1.5.3 Market risk management and foreign currency risk management 

NOK is the functional currency of the Company and all its subsidiaries. The Group is exposed to foreign currency 
risks related to its operations. The Group’s cash-flows are primarily in NOK and EUR. As such, the Group’s earnings 
are exposed to fluctuations in the foreign currency market for NOK in relation to EUR. To mitigate this risk, the 
Company implements hedging arrangements for major cash-flows in foreign currency where instruments like 
forward contracts are used to hedge the exchange rate risk. Contracts are entered into when treasury finds it in line 
with the overall currency risk strategy. 
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2 RESPONSIBILITY FOR THE EXEMPTION DOCUMENT 

This Exemption Document has been prepared by Havyard Group ASA in connection with the listing of the 
Consideration Shares. 

The Board of Directors of Havyard Group ASA accepts responsibility for the information contained in this Exemption 
Document. The members of the Board of Directors confirm that to the best of their knowledge, the information 
contained in this Exemption Document is in accordance with the facts and that the Exemption Document makes no 
omission likely to affect its import. 

 

7 September 2022 

The Board of Directors of Havyard Group ASA 

 

____________________ ____________________ 

Even Matre Ellingsen Vegard Sævik 

Chairman of the Board Board member 

 

____________________ ____________________ 

Rune Skarveland Anne Sofie Myrmel Bruun-Olsen 

Board member Board member 

 

____________________ ____________________ 

Ellen Merete Hanetho Jan Olav Gjerde 

Board member Board member 

 

____________________  

Geir Helge Nordstrand  

Board member  
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3 GENERAL INFORMATION  

This Section provides general information on the presentation of financial and other information, as well as the use 
of forward-looking statements, in this Exemption Document. You should read this information carefully before 
continuing. 

3.1 Cautionary Note regarding Forward-looking Statements 

This Exemption Document includes forward-looking statements that reflect the Company's current views with 
respect to future events and financial and operational performance. These forward-looking statements may be 
identified by the use of forward-looking terminology, such as the terms "anticipates", "assumes", "believes", "can", 
"could", "estimates", "expects", "forecasts", "intends", "may", "might", "plans", "projects", "should", "will", "would" or, 
in each case, their negative, or other variations or comparable terminology. These forward-looking statements are 
not historic facts. They appear, among other areas, in Section 5 "Business overview – the Group", and include 
statements regarding the Company's intentions, beliefs or current expectations concerning, among other things, 
financial strength and position of the Group, operating results, liquidity, prospects, growth, the implementation of 
strategic initiatives, as well as other statements relating to the Group's future business development and financial 
performance, and the industry in which the Group operates, such as, but not limited to, statements relating to: 

• the Group's strategy, outlook and growth prospects; 
• the Group's operational and financial objectives, including statements as to the Company's medium or 

long-term growth, margin, and dividend policy; 
• the competitive nature of the business in which the Group operates and the competitive pressure and 

competitive environment in general; 
• earnings, cash flow, dividends and other expected financial results and conditions; 
• the expected growth and other developments of the industries which the Group operates; 
• the Group's planned investments; 
• forecasts; and 
• the Group's liquidity, capital resources, capital expenditures, and access to funding. 

Prospective investors in the Shares are cautioned that forward-looking statements are not guarantees of future 
performance and that the Group's actual financial position, operating results and liquidity, and the development of 
the industry in which the Group operates, may differ materially from those made in, or suggested, by the forward-
looking statements contained in this Exemption Document. The Company cannot guarantee that the intentions, 
beliefs or current expectations upon which its forward-looking statements are based will occur. 

By their nature, forward-looking statements involve, and are subject to, known and unknown risks, uncertainties 
and assumptions as they relate to events and depend on circumstances that may or may not occur in the future. 
Because of these known and unknown risks, uncertainties and assumptions, the outcome may differ materially from 
those set out in the forward-looking statements. 

The risks that are currently known to the Company and which could affect the Group's future results and could 
cause results to differ materially from those expressed in the forward-looking statements are discussed in Section 
1 “Risk Factors”. 

The information contained in this Exemption Document identifies additional factors that could affect the Group's 
financial position, operating results, cash flows, liquidity and performance. Prospective investors in the Shares are 
urged to read all Sections of this Exemption Document for a more complete discussion of the factors that could 
affect the Group's future performance and the industry in which the Group operates when considering an investment 
in the Company. 

These forward-looking statements speak only as of the date on which they are made. The Company undertakes no 
obligation to publicly update or publicly revise any forward-looking statement, whether as a result of new information, 
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future events or otherwise. All subsequent written and oral forward-looking statements attributable to the Company 
or to persons acting on the Company's behalf are expressly qualified in their entirety by the cautionary statements 
referred to above and contained elsewhere in this Exemption Document. 

3.2 Presentation of Financial Information  

3.2.1 Historical financial information related to Havyard 

The Company has published consolidated audited financial statements as of and for the year ended 31 December 
2021 with comparable numbers for 2020 (the "Havyard Financial Statements") and an unaudited interim financial 
report for the six month period ended 30 June 2022 (the "Havyard Interim Report"). The Havyard Financial 
Statements and Havyard Interim Report are incorporated into this Exemption Document by reference, see Section 
8.4 "Incorporated by reference".  

The Havyard Financial Statements have been prepared in accordance with International Financial Reporting 
Standards ("IFRS") as issued by the International Accounting Standards Board ("IASB") and have been audited by 
the Company's independent auditor PricewaterhouseCoopers AS.  

The Acquisition (as elaborated in Section 4 "The Acquisition") was completed on 29 June 2022. The Havyard Interim 
Report reflects the combined group's financial position as per 30 June 2022, and the Acquisition will be fully 
consolidated into the Company's annual report for the full year ending on 31 December 2022. The financial 
information of the combined Company going forward will be prepared in accordance with IFRS. 

Havyard Production sp.z.o.o. ("HP"), which is a Polish company owned 50% by Hayvard, has received an audit 
opinion that indicates that there is a material uncertainty that may cast significant doubt on HP's ability to continue 
as a going concern as the company is dependent on entering into future contracts in order to continue its operations. 
Furthermore, the company's activity has been reduced during the Covid-19 pandemic. Havyard Production sp.z.o.o. 
was a wholly owned company of Havyard until January 2022 when 50% of the shares were disposed of. The 
uncertainty related to going concern is not considered material for the Havyard Financial Statements. 

3.2.2 Historical financial information for target group  

Havyard is considered to have a complex financial history as referred to in Article 18(3) of the Commission 
Delegated Regulation (EU) 2019/980, as it through the Acquisition has made a significant financial commitment, in 
the sense that is has undertaken a transaction that has given rise to a variation of more than 25% relative to its total 
assets (117% variation as of 31 December 2021). As a consequence, and in accordance with Article 4(1) of the 
Commission Delegated Regulation (EU) 2021/528, the Company has decided to include additional financial 
information in this Exemption Document about the most important companies in the target group, being HGG, BKS 
and Fossberg Kraft AS ("Fossberg Kraft"), for all companies the audited financial statements as per and for the 
year ended 31 December 2021 with comparable numbers for 2020 (separately the "BKS Consolidated Financial 
Statements" the "HGG Separate Financial Statements", the "Fossberg Kraft Consolidated Financial 
Statements", and together the "HG Group Financial Statements"). The HG Group Financial Statements are 
appended hereto as Appendix C. 

3.2.3 Pro forma financial information 

The unaudited pro forma financial information included in Section 6 consists of the pro forma condensed statement 
of financial position as of 31 December 2021 which has been prepared as if the Acquisition had taken place on 31 
December 2021 and the unaudited pro forma condensed income statement for the year ended 31 December 2021 
which has been prepared as if the Acquisition had taken place on 1 January 2021. The pro forma financial 
information is based upon, derived from, and should be read in conjunction with the Havyard Financial Statements 
and the HG Group Financial Statements. The Independent Practitioner's Assurance Report on Pro Forma Financial 
Information prepared is included in Appendix B to this Exemption Document.  
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3.3 Presentation of other information 

3.3.1 Industry and market data 

This Exemption Document contains statistics, data, statements and other information relating to markets, market 
sizes, market shares, market positions and other industry data pertaining to the Group's business and the industries 
and markets in which it operates. Unless otherwise indicated, such information reflects the Company's estimates 
based on analysis, research and surveys of multiple sources, including data compiled from professional 
organisations and analysts and information otherwise derived from other third party sources, such as annual 
financial statements and other presentations published by listed companies operating within the same industry as 
the Company. Unless otherwise indicated in the Exemption Document, the basis for any statements regarding the 
Company's competitive position in the future is based on the Company's own assessment and knowledge of the 
potential market in which it may operate. The relevant information and data is sourced herein as "Company 
Information". 

The Company confirms that where information has been sourced from a third party, such information has been 
accurately reproduced and that as far as the Company is aware and is able to ascertain from information published 
by that third party, no facts have been omitted that would render the reproduced information inaccurate or 
misleading. Where information sourced from third parties has been presented, the source of such information has 
been identified, however, source references to websites shall not be deemed as incorporated by reference to this 
Exemption Document. 

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. The Company 
has not independently verified and neither the Company nor any third party can give any assurances as to the 
accuracy or completeness of market data contained in this Exemption Document. 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. 

The Company cautions prospective investors not to place undue reliance on the above mentioned data. Unless 
otherwise indicated in the Exemption Document, any statements regarding the Group's competitive position are 
based on the Company's own assessment and knowledge of the market in which it operates. 

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 Exemption Document (and 
projections, assumptions and estimates based on such information) may not be reliable indicators of the Company'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 1 "Risk Factors" and elsewhere in this Exemption Document. 

3.3.2 Other information 

In this Exemption Document, all references to "NOK" are to the lawful currency of Norway and all references to 
"EUR" are to the lawful currency of the European Union. No representation is made that the NOK or EUR amounts 
referred to herein could have been or could be converted into NOK or EUR, as the case may be, at any particular 
rate, or at all. The Havyard Financial Statements and HG Group Financial Statements are presented in NOK. 

In this Exemption Document all references to "EU" are to the European Union and its Member States as of the date 
of this Exemption Document; and all references to "EEA" are to the European Economic Area and its member states 
as of the date of this Exemption Document. 
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Certain figures included in this Exemption Document 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. 
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4 THE ACQUISITION  

4.1 Introduction and description of the Acquisition 

On 20 May 2022, Havyard signed a business combination agreement with the shareholders of HG Group and with 
Nintor AS for its 50% shares in BKS Holding AS not already held by HG Group, pursuant to which Havyard agreed 
to acquire all said shares for an aggregate equity value of NOK 285 million (the "Business Combination 
Agreement"). 

Through the Acquisition, the businesses of Havyard and HG Group have been combined, and Havyard has become 
a 100% owner of BKS and Fossberg Kraft. The Acquisition was completed on 29 June 2022. 

In connection with completion of the Acquisition, Havyard distributed 10,000,000 shares in HAV Group ASA, which 
were owned by Havyard, as dividend to its existing shareholders, corresponding to approximately 0.4035 HAV 
Group ASA shares per Havyard share.  

Of the purchase price of NOK 285 million, NOK 245 million has been settled in the form of 47,206,166 new shares 
in Havyard at a subscription price of NOK 5.19 per share while NOK 25 million has been settled as a sellers' credit 
and NOK 15 million has been settled in cash. Upon completion of the Acquisition, the sellers hold 65% of the shares 
in Havyard. The sellers are now also be represented at the Board of Directors, see section 5.4.1 "Board of 
Directors".  

Below is a structure chart showing the current Group structure, after completion of the Acquisition: 

 

4.2 Background and reason for the Acquisition 

BKS Holding provides technical installations, electrical and automation services to power-intensive industries, fish 
farming, vessels, land-based industry, the offshore industry and to building and construction projects onshore. 
Fossberg Kraft is a developer of small power plants. The Acquisition marks an important milestone in the ongoing 

Havyard Group - other subsidiaries
Havyard Ship Invest AS 100 %
Norwegian Marine Systems AS 100 %
Mjølstadneset Eiendom AS 100 %
Havyard Ship Technology AS 100 %
Havyard Production Sp.zoo 50 %

BKS Holding - subsidiaries
BKS Industri AS 100 %
BKS Eiendom AS 100 %
Oil-Comm AS 100 %
Zenit Engineering AS 82.5%
BKS VVS AS 67 %
Marine Support AS 70 %

Havyard Leirvik AS                         
(100%)

Havyard Group ASA

HLE Holding AS 
(100%)

BKS Holding AS 
(100%)

Fossberg Kraft AS 
(100%)
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development of Havyard as a service provider to the maritime, offshore and onshore industries, adding revenue 
streams that are complimentary to the existing businesses of Havyard. 

4.3 Conditions of the Acquisition  

The parties' obligation to consummate the Acquisition was subject to certain customary conditions, all of which have 
been satisfied, including:  

a) the approval by an extraordinary general meeting of Havyard to issue the Consideration Shares,  
 

b) a demerger of certain business from HG Group,  
 

c) a dividend distribution of 10,000,000 shares in HAV Group AS from Havyard,  
 

d) clearance of the Acquisition by The Norwegian Competition Authority;  
 

e) preparation and issuance of required documents for the listing of the Consideration Shares,  
 

f) received consents to refinancing of certain debt, and  
 

g) confirmation from Oslo Børs that is has no objections to the continued listing of Havyard's shares. 
 

The Business Combination Agreement is exclusively governed by and construed in accordance with Norwegian 
law, without giving effect to any choice or conflict of law provisions (whether of Norway of any other jurisdiction). 
Any dispute that may arise from or is related to the Business Combination Agreement, shall be finally settled by 
arbitration in Oslo, Norway, in accordance with the Norwegian Arbitration Act of 14 May 2004 no. 25.  

4.4 Consideration under the Acquisition 

The exchange ratio was set based on negotiations between independent parties – negotiations had been ongoing 
over a certain period of time. The valuation of each underlying business was done based on well recognized 
valuation principles where both a discounted cash-flow model and a model based on multiples have been applied. 
The valuation of BKS and Fossberg Kraft was reviewed by an independent auditor who confirmed the valuations 
applied. 

4.5 Impact of the Acquisition on the Company  

4.5.1 Strategy and objectives 

The Acquisition marks an important milestone in the ongoing development of Havyard as a fully integrated service 
provider to the maritime, offshore and onshore industries, adding revenue streams that are complimentary to the 
existing businesses of the Havyard.  

BKS Holding provides technical installations, electrical and automation services to power-intensive industries, fish 
farming, vessels, land-based industry, the offshore industry and to building and construction projects onshore. 
Fossberg Kraft is a specialized small-scale hydropower plant developer and operator.  

4.5.2 Material contracts 

There are no contracts, other than contracts entered into in the ordinary cause of business, which are materially 
affected by the Acquisition. 

4.5.3 Disinvestment 

Havyard has not decided to carry out any material disinvestments. Neither has Havyard decided to make any 
material cancellations of future investments or disinvestments previously announced.  
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4.5.4 Corporate governance  

To Havyard's knowledge, there are currently no actual or potential conflicts of interest between Havyard and the 
members of Havyard's Board of Directors or Executive Management or the combined Company's contemplated 
board of directors or executive management, at the date of this Exemption Document.  

4.6 The Sellers' lock-up obligations 

There Sellers have not entered into any lock-up agreement in connection with the Acquisition. 

4.7 Agreements to the benefit of board members or management in Havyard and HG Group 

No agreements have been entered into, or are planned to be entered into, in connection with the Acquisition for the 
benefit of senior employees or members of the board of directors of the Company or HG Group. 

4.8 Conflict of interests 

There are no known actual potential conflicts of interest of Havyard, HG Group or any of its shareholders in respect 
of the Acquisition. 

4.9 Expenses for the Acquisition 

The costs for the Acquisition is estimated to approximately NOK 5 million. The transaction costs mainly consist of 
external costs to financial and legal advisors. 

4.10 The Consideration Shares 

The Consideration Shares were resolved to be issued by an extraordinary general meeting of the Company on 13 
June 2022. 

The Consideration Shares have been registered on a separate ISIN pending publication of this Exemption 
Document, at which time the shares be transferred to the same ISIN as the Shares listed on the Oslo Stock 
Exchange (ISIN NO0010708605) and become listed and tradable on the Oslo Stock Exchange as at the time of 
completion of such transfer. 

The Consideration Shares are ordinary Shares in the Company, each having a par value of NOK 0.05, and are 
registered in book-entry form with ESO. The Consideration Shares carry full shareholder rights, in all respects equal 
to Havyard's existing Shares.  

4.11 Dilution 

As of 31 December 2021, which is the latest financial reporting date for Havyard before the Acquisition, the net 
asset value per Havyard share was NOK 6.94. The issue price per Consideration Share within the Acquisition was 
NOK 5.19. 

Upon completion of the Acquisition, the previous shareholders of HG Group received 47,206,166 new shares in 
Havyard, corresponding to approximately 65% of the outstanding shares in Havyard at the time of the completion 
of the Acquisition. 

Below is an overview of the number of outstanding Shares and share capital in Havyard before and after the date 
of completion of the Acquisition: 
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As per the date before the Acquisition Upon completion of the Acquisition 

Shares in issue Share capital (NOK) Shares in issue Share capital  (NOK) 

24,781,150 1,239,057.50 71,987,316 3,599,365.80 

66% dilution, including dilution in voting rights 
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5 COMPANY, BUSINESS AND MARKET OVERVIEW FOR THE COMBINED GROUP 

This Section provides an overview of the combined Group's business as of the date of this Exemption Document. 
The following discussion contains forward-looking statements that reflect the combined Group's plans and 
estimates, see Section 3.1 "Cautionary note regarding forward-looking statements" above, and should be read in 
conjunction with other parts of this Exemption Document, in particular Section 1 "Risk factors". 

5.1 Incorporation; registration number; registered office and other company information 

5.1.1 The acquiring company - Havyard 

The Company's registered name is "Havyard Group ASA", and its commercial name is Havyard. Havyard is a public 
limited liability company incorporated in Norway in accordance with Norwegian law. The Company's registration 
number is 980 832 708. Havyard was incorporated on 2 June 1999, and its Shares were listed on the Oslo Stock 
Exchange in July 2014. 

Havyard's registered business address is Holmefjordvegen 1, 6090 Fosnavåg, Herøy, Norway. The telephone 
number to the Company's principal offices is +47 70 08 45 50, and the website is www.hayvard.com. The information 
included on the website does not form part of this Exemption Document.  

The Shares are registered in book-entry form with ESO under ISIN NO0010708605. Havyard's register of 
shareholders with ESO is administrated by the ESO Registrar, DNB Bank ASA. The Company's LEI-code is 
5967007LIEEXZXH9Q807. 

The Company has one class of shares, and there are no differences in the voting rights among the Shares. The 
Shares are freely transferable, meaning that a transfer of Shares is not subject to the consent of the Board of 
Directors or existing shareholders' rights of first refusal.  

5.1.2 The companies being acquired  – HGG 

HGG's registered name is "HG Group AS", and its commercial name is HG Group. HGG is a private limited liability 
company incorporated in Norway in accordance with Norwegian law. HGG's registration number is 927 197 456. 
HGG was incorporated on 19 May 2021. 

HGG's registered business address is Handelandsvegen 75, 5451 Valen, Kvinnherad, Norway. HGG is a holding 
company and does not have its own website, but websites for two of its most important subsidiaries, BKS and 
Fossberg Kraft, are https://bksas.no/ and https://fossbergkraft.no/. The information included on these websites does 
not form part of this Exemption Document.  

HGG does not have a LEI-code. 

5.1.3 The companies being acquired  – BKS 

BKS's registered name is "BKS Holding AS", and its commercial name is BKS Holding. BKS is a private limited 
liability company incorporated in Norway in accordance with Norwegian law. BKS's registration number is 923 489 
576. BKS was incorporated on 10 September 2019. 

BKS' registered business address is Sunde industriområde 3, 5450 Sunde i Sunnhordland, Kvinnherad, Norway. 
The telephone number to BKS's principal offices is +47 56 12 63 00 . BKS's website is https://bksas.no/. The 
information included on the website does not form part of this Exemption Document. 

BKS does not have a LEI-code. 
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5.1.4 Legal structure of the combined group 

Please refer to Section 4.1 "Introduction and description of the Acquisition" for an overview of the legal structure of 
the combined Company upon completion of the Acquisition. 

5.2 Overview of the combined Group's business and markets 

5.2.1 Principal activities - Havyard 

Following a significant reorganization in 2021, Havyard was transformed from a broad supplier of maritime 
equipment and services to a specialized provider of rebuilding services, with the majority of its business being 
related to the Havyard Leirvik shipyard. As part of the reorganization, Havyard completed a spin-off of several 
subsidiaries into the separately listed company Hav Group ASA. 

Havyard’s ownership in Hav Group ASA has been reduced by means of dividends and currently amounts to 
approximately 4.7%. These shares are regarded as a financial holding. 

The Havyard Leirvik shipyard has traditionally been used as a newbuilding yard, but was reorganized into a 
rebuilding- and service yard in 2021. The reorganization was done in response to market conditions and to reduce 
the risks and capital intensity of the ship newbuilding market. One consequence of the change process was a 
reduction in the number of employees by more than 50% compared to previous setup, currently at approximately 
70 full-time employees. 

The change in business activity also impacts the turnover and order book. As a rebuilding- and service yard, 
Havyard Leirvik faces contracts that are smaller than newbuilding contracts, and with shorter lead time. 

The Havyard Leirvik yard, originally founded in 1918, is well situated on the Norwegian west coast (Leirvik, Sogn), 
approximately twohours from Bergen. The shipyard is well adapted to convert, repair and maintain any type of 
vessel in a fully covered drydock allowing for services independent of weather. Solid project control, high flexibility 
and a top qualified workforce enable the shipyard to deliver all types of services with high quality, on-time deliveries 
and at competitive terms. 

Havyard Leirvik performs a wide range of services from smaller maintenance and repair jobs to large conversions 
and construction work. The shipyard has a long track record of building a large variety of types of vessels also 
including installation of fully electric propulsion systems. Havyard Leirvik has its own resources combined with 
subcontractors' skills and capacities to handle most types of services required by the maritime industry. 

The yard has a total of 98,000 sq.m. yard area, with 220 m of outfitting quay, a 130x20x5m built-in dry dock and 
adequate crane arrangements, warehouses and blasting hall. Multiple projects can be run in parallel. It has capacity 
for up to 600 operators. 

5.2.2 Principal activities – BKS  

BKS was founded in 2008 under the name Bergen Konsulent Service AS and was tied to personnel hire and 
services towards heating, ventilation and air conditioning  (HVAC) and construction industry. In 2011 more owners 
came in, and they expanded to several industry segments. 

BKS has its main office at Sunde in the municipality of Kvinnherad, with a branch office located in Bergen. BKS has 
production halls at Sunde in Kvinnherad and in Bergen. 

BKS has a goal to be a preferred and competitive supplier and partner to the maritime, offshore and land-based 
industry in Norway. BKS takes on a wide range of tasks, from simple missions to more complex total deliveries. 
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BKS is divided into four divisions, each a separate business, respectively "Industri", "Service", "Montering" and 
"VVS & Ventilasjon". All are gathered under BKS, which has common functions within HR, accounting and payroll. 

BKS has around 250 employees, of which 16 are project managers and supervisors and 3 engineers. BKS supplies 
engineering services in terms of projecting, calculations and constructions. Around 75 percent of the workforce are 
skilled and have at least one certificate. 18 employees have offshore experience and required courses. 

BKS has an established and well-functioning QHSE system and performs regular audit as well as certification and 
training of personnel. BKS is fully updated in terms of required standards and procedures and provides required 
documentation of all its installations. BKS has necessary certifications and qualifications to perform the work and 
installations in a broad scope of segments. 

5.2.3 Principal activities – Fossberg Kraft (subsidiary of HGG) 

Fossberg Kraft was established in 2018 and has its main office at Handeland Gard in the municipality of Kvinnherad. 
The company is an operator, developer and owner of small scale hydroelectric power plants. The company was 
founded by a small team of employees with long experience from construction of power plants, with a focus on 
seeking effective and cost efficient solutions with minimal footprint on nature. 

Since its formation, Fossberg Kraft has developed two projects (Ljotå in the municipality of Bjørnafjorden and 
Svandalen in the municipality of Sauda). Three more projects are under construction in the municipalities of 
Drangedal and Sirdal, with expected completion in second half 2022 and first half 2023. 

In addition to its projects under ownership, Fossberg Kraft also serves as an operator for five hydroelectric power 
plants owned by a third party, Bagnall Energy Limited. These plants were developed by Fossberg Kraft and sold as 
a financial transaction. 

5.2.4 Principal markets  

Havyard is a provider of service- and maintenance assignments to the Norwegian land based- and off-shore 
industry. The Group is after the Acquisition split in two business areas: - Maritime services and Products, solutions 
& renewables.  

The activities in Maritime services include the yard activities in Leirvik, but can also include relevant deliveries in 
partnership with BKS. The majority of customers are per today in the maritime sector. 

Products, solutions & renewables include deliveries from BKS and Fossberg Kraft. Customers are both maritime- 
and other industry. A pro-forma breakdown of the revenues per business area in 2021 is set out below (all revenues 
are earned in Norway): 

Maritime Services: NOK 910 million 

Products and Services : NOK 366 million 

5.2.5 Markets and profile of the combined Group 

The goal for the combined Group is to become a strong and independent provider of a broad range of services to 
the maritime, offshore, and land-based industries, with a geographic target on the western coast of Norway. The 
boards of the combining companies believe that the Group companies have complementary strengths and 
resources that can, if well-coordinated, result in a stronger combined entity than the sum of the individual 
companies. 
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In particular, the combined Group believes that its broadened service offering will be beneficial to meet clients’ 
demands within the maritime sector, within the power sector (both offshore, hydroelectric, and other green energy 
requirements), within the aquaculture sector and towards process industry, all of which are strong industries in the 
geographical regions being targeted. 

The combined Group believes that its service offering provides strong opportunities for organic growth, in light of 
strong macroeconomic drivers for the industries served. In addition, the combined Group intends to take an 
opportunistic approach to additional business combinations that can provide stronger industry or sector coverage.  

5.3 Investments  

Neither Havyard nor HG Group have made any material investment decisions since 31 December 2021 other than 
Hayvard's decision to carry out the Acquisition.  

 

5.4 Members of the Board of Directors and Executive Management 

5.4.1 Board of Directors 

The names and positions, current term of office and shareholdings of the Board Members as of the date of this 
Exemption Document are set out in the table below. Havyard's registered business address serves as business 
address for the members of the Board of Directors as regards their directorship in Havyard. 

Name Position Served 
since 

Term expires Shares 

Even Matre Ellingsen Chairman 2022 2024 01 

Vegard Sævik Board Member 2000 2024 02 

Rune Skarveland Board Member 2022 2024 03 

Ellen Hanetho Board Member 2022 2024 0 
Anne Bruun Olsen Board Member 2022 2024 0 

Jan Olav Gjerde Board Member (employee rep.) 2022 Until re-elected 0 
Geir Helge Nordstrand Board Member (employee rep.) 2022 Until re-elected 0 

 
1 Ellingsen indirectly controls 7,960,358 shares (11.1%) through Neve Holding AS and Neve Eiendom AS. 
2 Sævik indirectly controls 1,290,000 shares (1.8%) through Innidimman AS. 
3 Skarveland indirectly controls 7,960,358 shares (11.1%) through Eikestø AS and Eikestø Eiendom AS. 
 
Even Matre Ellingsen, chairman of the Board, is an investor, former group CEO of Astrup Fearnley and holds 
board positions in a number of companies, such as Sanco Holding AS (chairman) and Bergen Lufthavn Utvikling 
AS (board member). He holds a Master's degree in finance from the Norwegian School of Economics. 

Vegard Sævik, Board Member; investor, and he has a degree in economics from BI Norwegian Business School. 

Rune Skarveland, Board Member; investor, CEO of Skarveland AS 1997-2008 and has thereafter held several 
board positions in property development, industrial and hydro power companies 

Ellen Hanetho, Board Member; more than 20 years of financial and strategic business development experience 
from HydrogenPro, MPC Energy Solutions and Goldman Sachs 

Anne Bruun Olsen, Board Member; former (2000-2018) CEO in Cushman & Wakefield Realkapital, now acting as 
senior Partner; former Board member of Pure Water AS, NEAS ASA and Odin Forvaltning (Sparebanken 1); 25+ 
years of strategic, sales/marketing, and HR/people experience. Experienced, competent and well reputed leader.  
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Of the above, Vegard Sævik1, Ellen Hanetho and Anne Bruun Olsen are independent of the Company's major 
shareholders, the Company's management and material business connections. No members of the Company's 
management are represented on the Board. 

The composition of the Board of Directors is in compliance with the independence requirements of the Norwegian 
Corporate Governance Code, which prescribes that a board member is generally considered to be independent 
when he or she does not have any personal, material business or other contacts that may influence the decisions 
it makes as a board member. 

5.4.2 Executive Management 

The Group's management currently consists of five individuals. Their names and positions are presented in the 
table below. The Company's registered business address serves as business address for all members of the 
Executive Management in relation to their positions with the Company. 

Name Position Position 
held 

since 

Shares 

Erik Høyvik Chief Executive Officer 2021 0 
Eirik Sævareid Chief Financial Officer, Havyard 2022 0 
Tore Thorkildsen Chief Executive Officer, BKS Group 2012 01 
Tor Leif Mongstad Chief Executive Officer, Havyard Leirvik 2021 0 
Tom Jensen Chief Executive Officer, Fossberg Kraft 2018 0 

 
1 Thorkildsen indirectly controls 8,469,323 shares (11.8%) through NINTOR AS. 

5.4.3 Disclosure of conflicts of interest 

During the last five years preceding the date of this Exemption Document, none of the Board Members or the 
members of the Management has, or had, as applicable: 

a) any convictions in relation to indictable offences or fraudulent offences; 

b) 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 

c) been declared bankrupt or been associated with any bankruptcy, receivership or liquidation in his or her 
capacity as a founder, director or manager of a company. 
 

As set out in Sections 5.4.1 "Board of Directors" and 5.4.2 "Executive Management" above, certain members of the 
Board of Directors and the Executive Management have financial interests in the Company through direct and 
indirect shareholdings. In addition, members of the Board of Directors and the Executive Management may be 
board members or managers of other companies and hold shares in other companies, and in the event any such 
company should enter into business relationships with the Company, the members of the Board of Directors and 
Executive Management may have a conflict of interest, which is managed by the person concerned not being 
involved in the handling of the matter on behalf of the Company. Except as specified, no members of the Board of 
Directors or the Executive Management has any private interest which may conflict with the interests of the 
Company. 

 

1 Vegard Sævik holds a non-controlling position in Havila Holding AS, which after completion of the Acquisition holds 13.9% of 
the Company's shares, and his wholly owned company Innidimman AS hold 1.8%. 
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There are no family ties between any of the members of the Board of Directors and/or the members of the Executive 
Management. 

5.5 Corporate governance 

5.5.1 Identity of major shareholders 

Shareholders owning 5% or more of the Shares have an interest in Havyard's share capital which is notifiable 
pursuant to the Norwegian Securities Trading Act. 

As of 6 September 2022, Havyard has 3592 shareholders. The largest shareholders of the Company are the 
following: 

Shareholder # of shares % 
Nintor AS 16,938,645 23.53 % 
Havila Holding AS 10,000,000 13.89 % 
ROS Holding AS (RO Skarveland) 5,660,027 7.86 % 
Neve Eiendom AS (Ellingsen) 4,993,951 6.93 % 
Eikestø Eiendom AS (Rune Skarveland) 4,960,847 6.89 % 
Fureneset Eiendom AS (Trond N Skarveland) 4,960,847 6.89 % 
Eikestø AS (Rune Skarveland) 2,999,511 4.17 % 
Fureneset Invest AS (Trond N Skarveland) 2,999,511 4.17 % 
Neve Holding AS (Ellingsen) 2,999,511 4.17 % 

 

As follows from the above, Even Matre Ellingsen controls in total 7,993,462 shares (11.1%), while Rune Skarveland 
and Trond Skarveland each control in total 7,960,358 shares (11.1%) through privately held holding companies. 

The Company holds 55,159 treasury shares. 

The certificate of incorporation and articles of association do not contain any provisions that would have the effect 
of delaying, deferring or preventing a change of control of the Company.  

Upon completion of the Acquisition, Havyard owns 100% of HG Group. 

5.5.2 Number of employees  

The number of employees in Havyard after completion of the Acquisition is approximately 450. 

5.6 Statement of no significant changes and trends 

Except for the Acquisition, there have been no significant changes in the financial position of the Group or HG 
Group since the end of the last financial period for which financial information last was published.  

5.7 Legal and arbitration proceedings  

Neither the Group nor HG Group have, during the previous twelve months, been a party to and is not aware of any 
governmental, legal or arbitration proceedings (including any such proceedings which are pending or threatened) 
which may have, or have had in the recent past, a significant effect on the Group’s financial position or profitability. 
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5.8 Public takeover bids 

The Shares have not been subject to any public takeover bids during the current or last financial year. 

5.9 Working capital statement 

The Company is of the opinion that the working capital available to the Group is sufficient for the Group’s present 
requirements, for the period covering at least 12 months from the date of this Exemption Document. 

5.10 Issue authorisations 

5.10.1 Authorisation to increase the share capital and issue new shares 

At the extraordinary general meeting of Hayvard held on 13 June 2022, the Board of Directors was granted 
authorisation to increase the share capital of Havyard by up to NOK 1,799,682.90, by issuing up to 35,993,658 new 
shares in Havyard, each with a nominal value of NOK 0.05, by one or more private placements directed at Havyard's 
shareholders, employees and/or external investors. The authorisation shall apply until the next ordinary general 
meeting, however, not longer than until 30 June 2023.  
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6 PRO FORMA FINANCIAL INFORMATION  

6.1 Introduction 

On 20 May 2022, Havyard signed a business combination agreement with the shareholders of HG Group and with 
Nintor AS for its 50% shares in BKS Holding AS not already held by HG Group, pursuant to which Havyard will 
acquire all said shares for an aggregate equity value of NOK 285 million (the "Business Combination Agreement"). 
Through the Acquisition, the businesses of Havyard and HG Group will be combined, and Havyard will become a 
100% owner of BKS and Fossberg Kraft. See section 4 for further details.  

According to Article 1, point (e), of Delegated Regulation (EU) 2019/980, in case of a significant gross change (in 
this case a variation of more than 25 % in total assets), a description of how the transaction might have affected 
the assets and liabilities and earnings of the issuer, had the transaction been undertaken at the commencement of 
the period being reported on or at the date reported. This requirement has been satisfied by the inclusion of pro 
forma financial information. See section 3.2.3 for further details 

6.2 Cautionary note regarding the unaudited pro forma financial information 

The unaudited pro forma financial information has been prepared for inclusion in this Exemption Document to give 
effect to the Acquisition as described in Section 4.  

The unaudited pro forma statement of financial position has been prepared as if the Acquisition had taken place on 
31 December 2021, and the unaudited pro forma statement of income for the year ended 31 December 2021 has 
been prepared as if the Acquisition had taken place on 1 January 2021. The accompanying unaudited pro forma 
financial information give effect to pro forma adjustments that are (i) directly attributable to the Acquisition and (ii) 
factually supportable. 

The unaudited pro forma financial information does not include all information required for financial statements 
prepared under IFRS and should be read in connection with the historical financial information of Havyard, HGG, 
BKS and Fossberg Kraft. 

The unaudited pro forma financial information has been prepared by management for inclusion in this Exemption 
Document in accordance with Commission Delegated Regulation (EU) 2021/528 of 16 December 2020 as 
incorporated in Norwegian law through the Norwegian Securities Trading Act.  

The unaudited pro forma financial information has been prepared for illustrative purposes only. Because of its 
nature, the unaudited pro forma information addresses a hypothetical situation and, therefore, does not represent 
the combined Company's actual financial position or results if the transactions had in fact occurred on 1 January 
2021 and 31 December 2021. Accordingly, the unaudited pro forma financial information is not necessarily indicative 
of the financial position or results of operations that would have been realized had the Acquisition occurred as of 
the dates indicated, nor is it meant to be indicative of any anticipated financial position or future results of operations 
that the combined Company will experience after the Acquisition. Investors are cautioned not to place undue 
reliance on this unaudited pro forma financial information. 

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

With respect to the unaudited pro forma financial information included in this Exemption Document, 
PricewaterhouseCoopers AS has applied assurance procedures in accordance with ISAE 3420 Assurance 
Engagement to Report on 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 
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basis stated, and that such basis is consistent with the accounting policies of the Company, see Appendix B 
(Independent Practitioner’s Assurance Report on Pro-Forma Financial Information). There are no qualifications to 
this assurance report. PricewaterhouseCoopers AS' procedures on the unaudited pro forma financial information 
have not been carried out in accordance with attestation standards and practices generally accepted in the United 
States of America, and accordingly, should not be relied on as if they had been carried out in accordance with those 
standards. 

6.4 Basis for preparation of the unaudited pro forma financial information 

The unaudited pro forma statement of financial position and statement of income has been compiled based on the 
Havyard Financial Statements, the BKS Consolidated Financial Statements, the Fossberg Kraft Consolidated 
Financial Statements, the Fossberg Kraft Produksjon AS financial statements, the Handeland Industri AS financial 
statements, the Marine Support AS financial statements, the Oil-comm AS financial statements, and the HGG 
Separate Financial Statements. 

The unaudited pro forma financial information consists of the pro forma statement of financial position as of 31 
December 2021 which has been prepared as if the Acquisition had taken place on 31 December 2021 and the 
unaudited pro forma income statement for the financial year ended 31 December 2021 which has been prepared 
as if the Acquisition had taken place on 1 January 2021.  

The Acquisition, where Havyard Group ASA have been identified as the acquirer, shall be accounted for in 
accordance with the acquisition method in IFRS 3. As such a preliminary purchase price allocation  have been 
carried out, with fair value adjustments for the acquirees. More information about the purchase price allocation can 
be found in section 6.7 (note 1.4.7)    

The unaudited pro forma financial information have been prepared by combining the Consolidated Financial 
Statements of Havyard Group ASA with the Consolidated Financial Statements of Fossberg Kraft AS, the 
Consolidated Financial Statements for BKS Holding AS, the separate Financial Statements of HG Group AS, the 
separate Financial Statement of Fossberg Kraft Produksjon AS, the separate financial statements of Handeland 
Industri AS and the separate Financial Statements of Marine Support AS. Se more information about the 
summarising of the acquirees in Section 6.7 (note 1.2) For all companies except for Havyard Group ASA identifiable 
assets acquired and liabilities assumed, remeasurement according to the acquisition method in IFRS 3 have been 
carried out.  

The pro forma financial information have been prepared in accordance with the recognition and measurement 
principles in International Financial Reporting Standards (IFRS) as adopted in the European Union (“IFRS”). The 
pro forma financial information have been prepared as of and for the year ended 31 December 2021, and no 
updated assessment has been made for new information that has become available after the individual financial 
statements was authorized for issue by the board of directors in the different companies.     

All the acquired companies, apart from Fossberg Kraft AS, prepares financial statements in accordance with the 
Norwegian Accounting Act and accounting principles generally accepted in Norway ("NGAAP"). An analysis of 
material differences between NGAAP and IFRS has been carried out   for the purpose of the preparation of the pro 
forma financial information. Other than those adjustments, Management has not identified other differences 
between NGAAP and IFRS for the purpose of the preparation of the pro forma financial information. Neither has 
any other differences in applications of accounting principles been identified.   

The pro forma financial information is prepared under the assumption of going concern. 
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6.5 Unaudited pro forma income statement the financial year ended 31 December 2021 

 

 

(Note 1.1) (Note 1.2) (Note 1.3) (Note 1.4)

 Havyard Group ASA  Acquirees  Acquirees IFRS 
adjustments  Notes  Pro forma 

adjustments  Notes  Pro forma financial 
information 

TNOK IFRS Local GAAP / IFRS IFRS
Audited Unaudited Unaudited Unaudited Unaudited

2021 2021 2021 2021 2021

Revenues 902 893                       343 879                  -                              5 266                       
 Note 1.4.3, Note 
1.4.4, Note, 1.4.5  1 252 038                    

Other operating revenues 7 293                           5 601                      -                              -                           12 894                          
Operating income 910 186                       349 480                  -                              5 266                       1 264 932                    

-                           
Materials and consumables 636 956                       99 453                    -                              -11 020                    Note 1.4.3 725 389                        
Payroll expenses 164 574                       180 189                  -                              22 553                      Note 1.4.3 367 316                        

Other operating expenses 51 761                         55 742                    -                              542                           
 Note 1.4.3, Note 
1.4.4, Note, 1.4.5  108 045                        

Operating expenses 853 291                       335 384                  -                              12 075                     1 200 750                    

Operating profit/loss before depreciation and 
amortisation (EBITDA) 56 895                         14 096                    -                              -6 809                      64 182                          

Depreciation 5 409                           9 014                      -1 512                        Note 1.3.1 9 580                       

 Note 1.4.3, Note 
1.4.4, Note, 1.4.5, 
Note 1.4.7 22 491                          

Operating profit/loss (EBIT) 51 486                         5 082                      1 512                          -16 389                   41 691                          

Interest income -                               1 259                      -                              -9                              
 Note 1.4.4, Note, 
1.4.5  1 250                            

Other financial income 57 597                         4 304                      -                              -                           61 901                          

Interest expences -                               12 075                    -                              -1 454                      
 Note 1.4.3, Note 
1.4.4 10 621                          

Other financial expences 17 372                         19 656                    -                              -13 672                   

 Note 1.4.3, Note 
1.4.4, Note, 1.4.5, 
Note 1.4.6 23 356                          

Net financial items 40 225                         -26 168                  -                              15 118                     29 175                          
-                           

Profit / loss before tax 91 711                         -21 086                  1 512                          -1 272                      70 866                          
-                           

Income tax expense -957                             -560                        -                              -4 200                      
 Note 1.4.3, Note, 
1.4.5  -5 717                           

Profit from continued operations 92 666                         -20 526                  1 512                          2 928                       76 582                          

Profit from discontinued operation 286 997                       -                          -                              -286 997                 -                                
Profit / loss for the Year 379 663                       -20 526                  1 512                          -284 069                 76 582                          
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6.6 Unaudited pro forma statement of financial position for the financial year ended 31 December 
2021 
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6.7 Notes to pro forma adjustments and accounting policy adjustments 

Note 1.1 Havyard Group ASA 

The Havyard Group ASA column consists of the audited 2021 IFRS Consolidated Financial Statements. 

Adjustments related to Havyard Group ASA have been carried out in note 1.4.1.  

 

 

Note 1.2 Acquirees 
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 BKS Holding AS 
(consolidated) 

 Marine Support 
AS 

 Fossberg Kraft 
AS (consolidated)  HG Group AS  Handeland Industri 

AS  Adjustments  Notes  Total Aquirees 

Local GAAP Local GAAP IFRS Local GAAP Local GAAP Local GAAP
TNOK Audited Audited Audited Audited Audited Unaudited Unaudited

2021 2021 2021 2021 2021 2021 2021

Revenues 312 118               24 113                 7 648                       -                  -                              -                                343 879             
Other operating revenues 1 432                    -                       4 170                       -                  -                              -                                5 601                  
Operating income 313 550               24 113                 11 818                    -                  -                              -                                349 480             

-                              -                                -                      
Materials and consumables 77 601                 20 239                 1 613                       -                  -                              -                                99 453               
Payroll expenses 173 280               2 998                   3 911                       -                  -                              -                                180 189             
Other operating expenses 48 484                 1 008                   5 355                       651                 244                             -                                55 742               
Operating expenses 299 365               24 245                 10 879                    651                 244                             -                                335 384             

-                              -                                -                      
Operating profit/loss before depreciation and 
amortisation (EBITDA)

14 185                 -132                     938                          -651                -244                           -                                14 096               

-                              -                                -                      
Depreciation 7 899                    -                       1 115                       -                  -                              -                                9 014                  
Operating profit/loss (EBIT) 6 286                    -132                     -176                        -651                -244                           -                                5 082                  

-                              -                                -                      
-                              -                                -                      

Interest income 310                       -                       -                           949                 2 042                          -2 042                          Note 1.2.3 1 259                  
Other financial income 292                       61                         3 951                       -                  -                              -                                4 304                  
Interest expences 2 981                    107                       -                           6 137              2 849                          -                                12 075               
Other financial expences 98                         22                         10 916                    8 619              14 299                       -14 299                        Note 1.2.3 19 656               
Net financial items -2 477                  -69                       -6 965                     -13 808          -15 106                      12 257                         -26 168              

-                              -                                -                      
Profit / loss before tax 3 809                    -201                     -7 141                     -14 459          -15 350                      12 257                         -21 086              

-                              -                                -                      
Income tax expense 1 151                    -358                     -1 353                     -                  -                              -                                -560                   
Profit from continued operations 2 658                    157                       -5 788                     -14 459          -15 350                      12 257                         -20 526              

-                              -                                -                      
-                              -                                -                      

Profit from discontinued operation -                        -                       -                           -                  -                              -                                -                      
Profit / loss for the Year 2 658                    157                       -5 788                     -14 459          -15 350                      12 257                         -20 526              

 BKS Holding AS 
(consolidated) 

 Marine Support 
AS 

 Fossberg Kraft 
AS (consolidated)  HG Group AS  Fossberg Kraft 

Produksjon AS 
 Handeland Industri 

AS 
 

Adjustments  Notes  Total Aquirees 

TNOK Local GAAP Local GAAP IFRS Local GAAP Local GAAP Local GAAP Local GAAP
Audited Audited Audited Audited Audited Audited Unaudited Unaudited

ASSETS 2021 2021 2021 2021 2021 2021 2021 2021

Non-current assets
Goodwill 15 890                 -                       -                           -                  -                              -                                -                 15 890                     
Total intangible assets 15 890                 -                       -                           -                  -                              -                                -                 15 890                     

Property, plant and equipments
Land and buildings 41 475                 -                       24 337                    -                  -                              -                                -                 65 812                     
Investment properties -                        -                       12 000                    -                  -                              -                                -                 12 000                     
Plant and machinery 1 406                    -                       43 403                    -                  -                              -                                -                 44 809                     
Property, plant and equipment owned through lease 3 568                    -                       -                           -                  -                              -                                -                 3 568                        
Equipment, tools, fixtures and fittings 5 055                    -                       -                           -                  -                              -                                -                 5 055                        
Total Property, plant and equipments 51 504                 -                       79 740                    -                  -                              -                                -                 131 244                   

Financial assets
Investment in financial assets 355                       -                       -                           -                  -                              -                                -                 355                           
Investment in associates -                        2 007                   -                           -                  -                              30 000                         -30 000         Note 1.2.2 2 007                        
Investment in subsidiaries -                        -                       -                           787 659         -                              -                                -787 659      Note 1.2.1 -                            
Loan to subsidiaries/associates 0                            -                       -                           84 239            -                              39 870                         -60 286         Note 1.2.3 63 823                     
Other non-current receivables 238                       -                       13 833                    -                  1 564                          -                                -12 243         Note 1.2.3 3 392                        
Total financial assets 593                       2 007                   13 833                    871 898         1 564                          69 870                         -890 188      69 577                     

Total non-current assets 67 987                 2 007                   93 573                    871 898         1 564                          69 870                         -890 188       216 711                   

Current Assets

Inventory 6 067                    -                       -                           -                  -                              -                                -                 6 067                        

Receivables
Accounts receivables 74 911                 7 949                   -                           -                  -                              -                                -                 82 859                     
Other receivables 3 977                    152                       3 916                       530                 1                                  726                               -                 9 300                        
Total Receivables 78 887                 8 100                   3 916                       530                 1                                  726                               -                 92 159                     

Cash and cash equivalents 28 652                 3 828                   3 116                       49                    16                               288                               -                 35 949                     

Total current assets 113 607               11 929                 7 031                       579                 16                               1 013                            -                 134 175                   

TOTAL ASSETS 181 594               13 936                 100 605                  872 477         1 580                          70 883                         -890 188       350 886                   
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The acquired companies consist of 100 % of the shares HG Group AS and the remaining shares in BKS Holding 
AS (HG Group AS owns 50 % of the shares in BKS Holding AS). As BKS Holding is not a subsidiary of HG Group 
AS, no consolidated accounts for the whole acquiree-group exists. 

The "Acquirees" column has been prepared by summarizing the financial statements of each of the companies in 
the acquiree group and adjusting for intercompany accounts and investment the companies hold in other companies 
in the acquiree-group. 

As such the column consists of the following: 

- HG Group AS (audited) separate financial statement 2021(Local GAAP) 
- BKS Holding AS (audited) consolidated financial statement 2021 (Local GAAP) 
- Fossberg Kraft AS (audited) consolidated financial statement 2021(IFRS) 
- Fossberg Kraft Produksjon AS (audited) separate financial statement 2021(Local GAAP) 
- Handeland Industri AS (audited) separate financial statement 2021(Local GAAP) 
- Marine Support AS (audited) separate financial statement 2021(Local GAAP) 
- Adjustment for intercompany accounts and investment the companies hold in other companies in the 

acquiree-group 

HG Group AS only prepares separate financial statements. HG Group AS was the parent company of the 
subsidiaries Fossberg Kraft AS, Handeland Industri AS, Fossberg Kraft Produksjon AS, Handeland Industri AS and 
Flesland Holding AS as at 31.12.2021. HG Group AS also owned 50 % of BKS Holding AS through subsidiary 
Handeland Industri AS as at 31.12.2021. 

Fossberg Kraft Produksjon AS have only been included in the statement of financial position. P&L items were 
related to four power-plants which were sold during 2021 and has not been included in the Pro forma. 

Marine Support AS was acquired by BKS Holding AS in 2022, and results for the period from 01.01.2021 to 
31.12.2021, and the balance sheet as at 31.12.2021 has been included in the Pro forma. 

 BKS Holding AS 
(consolidated) 

 Marine Support 
AS 

 Fossberg Kraft 
AS (consolidated)  HG Group AS  Fossberg Kraft 

Produksjon AS 
 Handeland Industri 

AS 
 

Adjustments  Notes  Total Aquirees 

TNOK Local GAAP Local GAAP IFRS Local GAAP Local GAAP Local GAAP Logal GAAP
Audited Audited Audited Audited Audited Audited Unaudited Unaudited

EQUITY AND LIABILITIES 2021 2021 2021 2021 2021 2021 2021 2021

Share capital 30                         300                       1 002                       3 000              1 002                          375                               -5 709           Note 1.2.3 -                            
Additional paid-in capital -                        -                       1 978                       793 044         8 998                          10 000                         -776 569      Note 1.2.3 37 451                     
Total paid-in capital 30                         300                       2 980                       796 044         10 000                       10 375                         -782 278      37 451                     

Retained earnings 30 518                 7 840                   15 499                    -14 195          -28 523                      19 903                         -31 043         Note 1.2.3 -                            
Non controlling interests 1 450                    -                       -                           -                  -                              -                                -                 1 450                        
Total retained earnings 31 968                 7 840                   15 499                    -14 195          -28 523                      19 903                         -31 043         1 450                        

 TOTAL EQUITY 31 998                 8 140                   18 479                    781 849         -18 523                      30 278                         -813 321       38 901                     

Provisions 
Deferred tax liabilities 647                       -                       9 418                       -                  -                              -                                -                 10 065                     
Total Provisions 647                       -                       9 418                       -                  -                              -                                -                 10 065                     

Other non-current liabilities
Lease liabilities 3 615                    -                       -                           -                  -                              -                                -                 3 615                        
Liabilities to parent -                        -                       12 071                    -                  -                              -                                -10 139         Note 1.2.3 1 931                        
Loans and borrowings, non-current 47 556                 -                       17 996                    -                  -                              -                                -                 65 552                     
Other long-term liabilities 3 227                    -                       332                          -                  3 199                          -                                -                 6 759                        
Total other non-current liabilities 54 397                 -                       30 399                    -                  3 199                          -                                -10 139         77 857                     

Current liabilities
Intercompany liabilities 0                            -                       -                           -                  -                              40 604                         -40 604         Note 1.2.3 0                                
Loans and borrowings, current 8 081                    -                       18 665                    90 592            -                              -                                -                 117 338                   
Accounts payables 18 789                 2 031                   10 995                    36                    332                             1                                    -                 32 184                     
Taxe payables 4 748                    -                       -                           -                  -                              -                                -                 4 748                        
Public duties payables 32 615                 1 874                   -                           -                  46                               -                                -                 34 535                     
Dividend 186                       -                       -                           -                  -                              -                                -                 186                           
Other current liabilities 30 133                 1 890                   12 648                    -                  16 525                       -                                -26 123         Note 1.2.3 35 073                     
Total current liabilities 94 551                 5 795                   42 308                    90 628            16 903                       40 605                         -66 728         224 063                   

TOTAL LIABILITIES 149 596               5 795                   82 126                    90 628            20 103                       40 605                         -76 867         311 985                   
TOTAL EQUITY AND LIABILITIES 181 594               13 936                 100 605                  872 477         1 580                          70 883                         -890 188       350 886                   
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Note 1.2.1 

HG Group AS holds investment in subsidiaries and associates that have been eliminated as they are either included 
in the pro forma (BKS Holding, Fossberg Kraft AS, Fossberg Kraft Produksjon AS and Handeland Industri AS) or 
not part of the Acquisition (Flesland Holding AS). 

Note 1.2.2 

Handeland Industri AS is a subsidiary of HG Group AS and owns 50 % of BKS Holding AS. Their investment in 
BKS Holding has been eliminated in the “adjustment” column. 

Note 1.2.3 

In addition to investment in subsidiaries and associates, intercompany accounts and share capital has been 
eliminated through the “Adjustment” column, and all equity from the acquirees are considered as paid in capital. 

Note 1.3 IFRS adjustments 

All the acquired companies, apart from Fossberg Kraft AS, prepares financial statements in accordance with the 
Norwegian Accounting Act and accounting principles generally accepted in Norway ("NGAAP"). 

An analysis of material differences between NGAAP and IFRS has been carried out for the purpose of the 
preparation of the pro forma financial information. Other than those adjustments, Management has not identified 
other differences between local GAAP and IFRS for the purpose of the preparation of the pro forma financial 
information. The analysis resulted in the following adjustments (all related to BKS Holding AS): 

Note 1.3.1  

Reversal of depreciation of goodwill in the Income Statement. The IFRS adjustment of depreciation of TNOK -1 512 
represents depreciation of goodwill in the BKS consolidated financial statements, not in line with IFRS. The same 
adjustment of depreciation of goodwill (including prior years depreciation) have been reversed in the balance sheet. 
Goodwill is recognized in the balance sheet at a historical cost basis. 

Note 1.3.2 

Reclassification of first years down payment of long-term debt to short-term debt. The IFRS adjustment of TNOK 
5 035 between "Loans and borrowings, current" and "Loans and borrowings, non-current" represents 
reclassification of first years down payment classified as non-current in the NGAAP financial statements of Fossberg 
Kraft AS and BKS Holding AS.   

Note 1.3.3 

A dividend in BKS Holding AS of TNOK 186 adopted after the balance sheet date has been eliminated. 

Note 1.3.4 

Net accrued income of TNOK 4 812 presented as a part of accounts receivable in the financial statement of BKS 
Holding AS has been reclassified as contract assets of TNOK 4 928 and contract liabilities of TNOK 116.  
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1.4 Pro forma adjustments 
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Note 1.4.1 HAV Group ASA 

The Investment in HAV Group ASA was accounted for in accordance with the Equity Method as at 31.12.2021 
(NOK 164,4 mill). HAV Group ASA was a subsidiary of Havyard Group ASA until 27.12.2021, when Havyard 
distributed shares in HAV Group ASA and retained an ownership share of 34%. HAV Group AS was presented as 
a “Discontinued operation” for the year ended 31.12.2021, and this is adjusted for in the pro forma adjustments. 

As part of the Acquisition Havyard Group ASA declared a dividend, whereby a substantial share of the investment 
in HAV Group ASA was transferred to owners. Havyard Group ASA retained 1 659 047 shares in HAV Group which 
is accounted for as an investment in shares at fair value (NOK 23,4 mill). 

Note 1.4.2 Cash settlement and seller credit 

Part of the settlement to the previous owners of the acquirees will be in the form of a sellers credit (NOK 25 mill) 
and cash (NOK 15 mill). This is adjusted for in the “pro forma adjustments” column. 

Note 1.4.3 Oil-Comm AS 

Oil-comm AS was acquired by BKS Holding AS in August 2021, and have been consolidated in the consolidated 
accounts from August 2021. The pro forma adjustment has eliminated the P&L consolidated amounts related to Oil-
Comm AS, and replaced it with the P&L for the full year of 2021. There has been no adjustment related to this in 
the balance sheet. The purchase price allocation resulted in excess values being accounted for as goodwill. 

This adjustment is expected to have a continuing impact on the issuer. 

  

TNOK (Note 1.4.1) (Note 1.4.2) (Note 1.4.5) (Note 1.4.6) (Note 1.4.7)
 Egelands Verk AS 

EQUITY AND LIABILITIES

Share capital -                           -                                    -                                   -                           -                                  -                              
Additional paid-in capital -                           -40 000                            -                                   -51 664                   299 213                          207 549                     
Treasury shares -                           -                                    -                                   -                           -                                  -                              
Total paid-in capital -                           -40 000                            -                                   -51 664                   299 213                          207 549                     

-                                  
Retained earnings -141 000                -                                    2 659                               -                           -3 790                             -142 132                    
Total retained earnings -141 000                -                                    2 659                               -                           -3 790                             -142 132                    

-                                  
 TOTAL EQUITY -141 000                 -40 000                            2 659                               -51 664                    295 422                          65 417                        

Provisions 
Deferred tax liabilities -                           -                                    -9 349                             -                           16 781                            7 431                          
Total Provisions -                           -                                    -9 349                             -                           16 781                            7 431                          

Other non-current liabilities
Loans and borrowings, non-current -                           -                                    -17 996                           -                           -                                  -17 996                      
Total other non-current liabilities -                           -                                    -17 996                           -                           -                                  -17 996                      

-                                  
Current liabilities -                                  
Accounts payables -                           -                                    -6 380                             -                           -                                  -6 380                        
Other current liabilities -                           25 000                              -8 665                             -                           -                                  16 335                        
Total current liabilities -                           25 000                              -15 045                           -                           -                                  9 955                          

-                                  
TOTAL LIABILITIES -                           25 000                              -42 391                           -                            16 781                            -610                            
TOTAL EQUITY AND LIABILITIES -141 000                 -15 000                            -39 732                           -51 664                    312 203                          64 807                        

 Total Pro forma 
adjustments   HAV Group ASA 

 Cash settlement and 
seller credit 

 Flesland 
Holding AS 

 PPA adjustments 
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Note 1.4.4 Svandalen Kraftverk AS 

Svandalen Kraftvek was sold from Fossberg Kraft AS in December 2021. All P&L amounts related to Svandalen 
Kraftverk in the Fossberg Kraft AS consolidated financial statement have been eliminated. This is an adjustment of 
the numbers of one of the acquirees, and as such is not expected to have a continuing impact on the issuer. 

Note 1.4.5 Egelands Verk AS 

Egelands Verk was sold in February 2022. All P&L and balance sheet amounts related to Egelands Verk in the 
Fossberg Kraft AS consolidated financial statements have been eliminated. This is an adjustment of the numbers 
of one of the acquirees, and as such is not expected to have a continuing impact on the issuer. 

The proceeds from the sale were used as follows: 

Downpayment of external loans 18 
Distribution of cash to other companies in the 
Fossberg Kraft AS Group 

             22 

Sum    40 

 

Note 1.4.6 Flesland Holding AS 

Flesland Holding, a former subsidiary of HG Group AS, was transferred from HG Group through a demerger in June 
2022 before the Acquisition was completed. A receivable from HG Group has been eliminated, as this receivable 
was settled as part of the demerger.  

The HG Group 2021 Financial Statement included an impairment of MNOK 8.6 on the investment in Flesland 
Holding. This impairment has been eliminated. This is an adjustment of the numbers of one of the acquirees, and 
as such is not expected to have a continuing impact on the issuer. 

Note 1.4.7 Purchase price allocation 

The agreed price in the Acquisition for the group of acquirees were NOK 285 mill. Total equity related to the acquired 
companies amount to MNOK – 10.4. This gives rise to excess values of MNOK 295.4.  

The settlement of the purchase price consists of: 

Sellers credits later converted to equity 
through shares subscribtion 245 
Selllers credits  25 
Cash settlement  15 

Total settlement   285 
 

The equity effect of the share subscription has been added as additional paid-in capital. As such addtitonal paid-in 
capital in the unaudited pro forma financials consists of the equity raise and original additional paid-in capital in 
Havyard Group ASA. 
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Excess values have been identified in BKS Holding AS as follows: 

mill NOK    
Buildings   44.3 
Customer relationships 32.0 
Deferred tax (22%)  -16.8 

Total identified excess values 59.5 
 

The balance of the excess values (NOK 275.9 mill) has been allocated to Goodwill. 

mill NOK    
Total excess values  295.4 
Total identified excess values 59.5 

Goodwill     235.9 
 

Values allocated to buildings and customer relationships gives rise to depreciation. Based on an expected economic 
life of 5 years for customer relationships, and 20 years for buildings, depreciation of respectively MNOK 8 and 
MNOK 2.2 have been added to the P&L. This is expected to have a continuing impact on the issuer. 

Note 1.4.8 

BKS Industri AS (a subsidiary of BKS Holding AS) had revenue of NOK 11.6 mill invoiced to New Havyard Ship 
Technology AS (a subsidiary of Havyard Group ASA). This has been eliminated in "Revenue" and "Materials and 
consumables". This is expected to have a continuing impact on the issuer. 
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7 REGULATORY DISCLOSURES 

Below is an overview of the disclosures published by the Company pursuant to the Norwegian Securities Trading 
Act on its ticker "HYARD" on www.newsweb.no during the last twelve months prior to the date of this Exemption 
Document. 

Financial reporting 
Date disclosed Title Summary of the information given 
31 August 2022 First half-year results 2022 Havyard reported NOK 327 million in revenues YTD 2022 and an 

EBITDA of NOK 2.1 million, both on a pro forma basis. 

25 May 2022 Financial calendar Notice of the financial calendar for Havyard 

29 March 2022 Annual report 2021 Havyard published its 2021 annual report.  

17 January 2022 Financial calendar Notice of the financial calendar for Havyard 

21 December 2021 Financial calendar Notice of the financial calendar for Havyard 

26 November 2021 Results Q3 2021 Havyard reported reduced accounting information for the third 

quarter. 

 

Inside information 
Date disclosed Title Summary of the information given 
20 May 2022 Havyard Group ASA 

(HYARD): Business 

combination with HG Group 

AS 

Announcement that Havyard entered into the Business Combination 

Agreement whereby Havyard would carry out the Acquisition, and 

that prior to the Acquisition, Havyard was to distribute 10,000,000 

shares in HAV Group ASA owned by Havyard as divided to its 

existing shareholders, corresponding to approximately 0.4035 HAV 

Group ASA shares per Havyard share. 

7 March 2022 Large conversion contract 

for the yard 

Announcement that Havyard's subsidiary, Havyard Leirvik AS, has 

signed a contract for electrification of the ferry "MF Ibestad" for the 

ferry company Norled.  

 

Additional regulatory information to be disclosed 
Date disclosed Title Summary of the information given 
27 June 2022 Key information for the 

extraordinary dividend 

Adjustment of distribution date as announced on 23 May 2022. 

13 June 2022 Extraordinary General 

Meeting held in Havyard 

Group ASA 

Announcement that an extraordinary general meeting of Havyard 

was held on 13 June 2022. All items on the agenda were approved 

in accordance with the proposal of the Board of Directors. 

9 June 2022 Extraordinary general 

meeting – recommendation 
from the Nomination 

Committee 

Recommendation from the nomination committee in relation to 

election of new board of directors. 

1 June 2022 New CFO Announcement that Vegard Fiksdal is to become finance manager in 

Havyard Leirvik AS, while Eirik Sævareid is to take on the role as 

CFO of Havyard.  

30 May 2022 Annual General Meeting 

held in Havyard Group ASA 

Announcement that the annual general meeting of Havyard was held 

on 30 May 2022. All items on the agenda were approved in 

accordance with the proposal of the Board of Directors in the notice. 



 

Page | 38 of 42 

 

23 May 2022 Key information for the 

proposed extraordinary 

dividend 

Key information about proposed extraordinary dividend, including the 

dividend amount, ex-date, record date, distribution date and date of 

resolution. 

23 May 2022 Notice of extraordinary 

general meeting 

Notice of extraordinary general meeting in Havyard on 13 June 

2022, to be held digitally. 

6 May 2022 Notice of Annual General 

Meeting 2022 

Notice of annual general meeting in Havyard on 30 May 2022, to be 

held digitally via LUMI AGM. 

10 March 2022 Board of directors – new 
employee representatives 

Announcement that Stig Breidvik resigned from the position as 
employee representative, and that Geir Helge Nordstrand and Jan 

Olav Gjerde were elected as new employee representatives to the 

Board of Directors. Trygve Systad and Robert Borlaug were elected 

as new deputy employee representatives. 

24 January 2022 New CFO Announcement that Pål Aurvåg is to become CFO in HAV Group 

ASA, whereas Vegard Fiksdal is take on the role as CFO in Havyard 

with effect from 1 March 2022. 

14 December 2021 Extraordinary general 

meeting held 

Announcement that an extraordinary general meeting of Havyard 

was held on 14 December 2021. All items on the agenda were 

approved in accordance with the proposal of the Board of Directors, 

including the distribution of extraordinary dividends in the form of 

shares in HAV Group ASA, and an audited interim balance. 

22 November 2021 Notice of extraordinary 

general meeting 

Notice of extraordinary general meeting in Havyard on 14 December 

2021 at Fosnavåg, Norway. 

22 November 2021 Key information for the 

proposed extraordinary 

dividend 

Key information about proposed extraordinary dividend, including the 

dividend amount, ex-date, record date, distribution date and date of 

resolution. 

22 November 2021 Proposal for extraordinary 

dividend 

Announcement of Havyard's decision to propose to the extraordinary 

general meeting that an extraordinary dividend in the form of shares 

in the Havyard's subsidiary HAV Group ASA ("HAV") is distributed. 

The proposal involved the distribution of up to 50% of Havyard's 

shares in HAV, up to a total of 11,631,034 shares divided by 

0.46935005 HAV shares per share in Havyard, which is rounded 

down to the nearest whole HAV share per VPS-account.  

7 September 2021 Resignation for employee 

representatives 

Notice that member of the Board of Directors, Petter Thorsen 

Frøystad, has resigned from the position as employee 

representative. The same applied for deputy member, Erlend Tony 

Urkegjerde. The resignations were natural consequences of the 

previous establishment of HAV Group ASA, where both would have 

their employment relationship within the Group. 
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8 ADDITIONAL INFORMATION  

8.1 Independent auditors 

Havyard's independent auditor is PricewaterhouseCoopers AS, with registration number 971 126 507 and 
registered address Dronning Eufemias gate 71, 0194 Oslo, Norway. PricewaterhouseCoopers AS has been 
Havyard's independent auditor since 2018. PricewaterhouseCoopers AS is a member of the Norwegian Institute of 
Public Accountants (Nw.: Den Norske Revisorforening).  

The Havyard Financial Statements have been audited by PricewaterhouseCoopers AS and are incorporated by 
reference into this Exemption Document, see Section 8.4 "Incorporation by reference". PricewaterhouseCoopers 
AS has not audited, reviewed or reproduced any report on any other information provided in this Exemption 
Document.  

HGG's independent auditor is KPMG AS, with registration number 935 174 627 and registered address 
Sørkedalsveien 6, 0369 Oslo, Norway. KPMG AS has been HGG's independent auditor since 2021. 

BKS's independent auditor is RSM Norge AS, with registration number 982 316 588 and registered address 
Ruseløkkveien 30, 0251 Oslo, Norway. RSM Norge AS has been BKS's independent auditor since 2019. 

KPMG AS and RSM Norge AS are members of the Norwegian Institute of Public Accountants (Nw.: Den Norske 
Revisorforening). 

The HGG Separate Financial Statements and BKS Consolidated Financial Statements have been audited by KPMG 
AS. KPMG AS has not audited, reviewed or reproduced any report on any other information provided in this 
Exemption Document. 

8.2 Advisors 

Wikborg Rein Advokatfirma AS (Dronning Mauds gate 11, 0250 Oslo, Norway) is acting as Norwegian legal counsel 
to Havyard, and Advokatfirmaet Schjødt AS (Ruseløkkeveien 14-16, 0251 Oslo) is acting as Norwegian legal 
counsel to HGG. 

8.3 Documents on display 

Copies of the following documents will be available for inspection at the Havyard's offices at Holmefjordvegen 1, 60 
90 Fosnavåg, Norway, during normal business hours from Monday to Friday each week (except public holidays) 
for a period of twelve months from the date of this Exemption Document: 

• Havyard's certificate of incorporation and articles of association;  
 

• all reports, letters, and other documents, historical financial information, valuations and statements 
prepared by any expert at the Havyard's request any part of which is included or referred to in this 
Exemption Document; and  
 

• this Exemption Document. 
 

The documents are also available at the Company's website www.havyard.com. The contents of this website are 
not incorporated by reference into, or otherwise form part of, this Exemption Document.  
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8.4 Incorporated by reference  

The information incorporated by reference in this Exemption Document should be read in connection with the cross 
reference table set out below. Except as provided below, no information is incorporated by reference into this 
Exemption Document.  

Minimum disclosure requirement for 
exemption documents 

Reference document and link Page of reference 
document 

   
 

 

Item 2.5 Audited historical financial 
information 

The Havyard Financial Statements  

    
Item 2.5 Audit reports Havyard Audit Report 2021  
    
Item 2.5 Interim reports The Havyard Interim Report  
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9 DEFINITIONS AND GLOSSARY  

Acquisition Havyard's acquisition of HG Group and BKS Holding 

Articles of Association  Havyard's articles of association attached as Appendix A to this Exemption Document 

Business Combination Agreement Agreement of 20 May 2022 between Havyard and the sellers of HG Group and BKS Holding regarding the sale and 
purchase of shares in HG Group and BKS Holding 

BKS  BKS Holding AS, a private limited liability company, incorporated in Norway in accordance with Norwegian law with 
business registration number 923 489 576 and registered address Sunde industriområde 3, 5450 Sunde i Sunnhordland 
Kvinnherad, Norway 

BKS Consolidated Financial 
Statements 

The audited consolidated financial statements prepared for BKS for the year ended 31 December 2021 with comparable 
numbers for 2020 

Board Members  The members of Havyard's Board of Directors 

Board of Directors  The Board of Directors of Havyard. 

Company or Havyard Havyard Group ASA, a public limited liability company, incorporated in Norway in accordance with Norwegian law with 
business registration number 980 832 708 and registered address Holmefjordvegen 1, 6090 Fosnavåg, Herøy, Norway 

Consideration Shares 47,206,166 new shares in the Company, each with a par value of NOK 0.05, issued as part of the total consideration paid 
to the sellers in connection with the Acquisition, at a share price of NOK 5.19 

EEA  The European Economic Area 

ESO  Euronext Securities Oslo (the Norwegian central securities depository) 

ESO Registrar  DNB Bank ASA, with business registration number 984 851 006 

EU  The European Union 

EU Prospectus Regulation  Regulation (EU) 2017/1129 of the European Parliament and of the Council of 14 June 2017 on the prospectus to be 
published when securities are offered to the public or admitted to trading on a regulated market, and repealing Directive 
2003/71/EC Text with EEA relevance 

Exemption Document  This Exemption Document dated 6 September 2022 

Fossberg Kraft BKS Holding AS, a private limited liability company, incorporated in Norway in accordance with Norwegian law with 
business registration number 920 721 087 and registered address Handelandsegen 75, 5451 Valen, Kvinnherad, Norway 

Fossberg Kraft Consolidated 
Financial Statements 

The audited consolidated financial statements prepared for Fossberg Kraft for the year ended 31 December 2021 with 
comparable numbers for 2020 

General Meeting  Havyard's general meeting of shareholders 

Group  Havyard together with its consolidated subsidiaries 

Havyard Financial Statements  The Company's audited consolidated financial statements as of and for the year ended 31 December 2021 

Havyard Interim Report The Company's unaudited interim financial report for the six month period ended 30 June 2022 

HGG HG Group AS, a private limited liability company, incorporated in Norway in accordance with Norwegian law with business 
registration number 927 197 456 and registered address Handelandsvegen 75, 5451 Valen, Kvinnherad, Norway 

HGG Separate Financial 
Statements 

The audited consolidated financial statements prepared for HGG for the year ended 31 December 2021 with comparable 
numbers for 2020 

HG Group HGG together with BKS 

HG Group Financial Statements The HGG Separate Financial Statements, BKS Consolidated Financial Statements and Fossberg Kraft Consolidated 
Financial Statements 

IFRS  International Financial Reporting Standards as adopted by the EU 

LEI  Legal Entity Identifier 

Listing  The listing by Havyard on the Oslo Stock Exchange of the Consideration Shares 

Management  The senior management team of the Company 

NOK  Norwegian Kroner, the lawful currency of Norway 

Norwegian Securities Trading Act
  

The Norwegian Securities Trading Act of 28 June 2007 No 75 (Nw.: verdipapirhandelloven) 

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

Share(s)  Means the shares of Havyard, each with a par value of NOK 0.05, or any one of them 

U.S. or United States  The United States of America 

U.S. Securities Act  The United States Securities Act of 1933, as amended 
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Dette dokumentet er utarbeidet både på norsk 
og engelsk. Dersom det skulle vise seg å være 
uoverensstemmelse mellom de to versjonene, 

skal den norske versjonen ha forrang. 

This document has been prepared in both 
Norwegian and English. in case of any 

discrepancy between the two versions, the 
Norwegian version shall prevail. 

VEDTEKTER 

FOR 

HAVYARD GROUP ASA 

 

ARTICLES OF ASSOCIATION 

OF 

HAVYARD GROUP ASA 

 

(Org. nr. 980 832 708) (Org. no. 980 832 708) 

Per 13. juni 2022 Per 13 June 2022 

§ 1 

Foretaksnavn 

§ 1 

Name of the Company 

Selskapets foretaksnavn er Havyard Group 
ASA. Selskapet er et allmennaksjeselskap. 

The name of the company is Havyard Group 
ASA. The company is a public limited liability 
company. 

§ 2 

Forretningskommune 

§ 2 

Business Municipality 

Selskapet skal ha sitt forretningskontor i Herøy 
kommune. 

The company’s registered office shall be in 
Herøy municipality. 

§ 3 

Selskapets virksomhet 

§ 3 

Object of the Company 

Selskapets virksomhet skal være å direkte eller 
indirekte tilby tjenester og varer til industri i 
Norge og utlandet, herunder landbasert og 
maritim industri, offshore, kraftproduksjon, 
akvakultur mv., forvaltning av kapital og andre 
funksjoner for konsernet, herunder forestå eller 
forvalte investeringer i andre selskaper, samt det 
som naturlig hører til dette. 

The Company's business shall be to directly or 
indirectly offer services and products to industry 
in Norway and abroad, including land-based and 
maritime industry, offshore, power production, 
aquaculture etc., capital management and other 
group functions, including engage in or manage 
investments in other companies, as well as 
other related activities. 

§ 4 

Aksjekapital og aksjer 

§ 4 

Share capital and shares 

Selskapets aksjekapital er NOK 3 599 365,80,-, 
fordelt på 71 987 316 aksjer, hver pålydende 
NOK 0,05.   

The company’s share capital is NOK 
3,599,365.80 divided between 71,987,316 
shares, each with a nominal value of NOK 0,05.  
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Aksjene skal være registrert i VPS. The company’s shares shall be registered in the 
Norwegian Central Securities Depository (VPS). 

§ 5 

Styre og signatur 

§ 5 

Board of Directors and signature 

Selskapets styre skal ha minimum tre og 
maksimum syv medlemmer. Styremedlemmene 
velges for to år av gangen. Styrets leder skal 
velges av generalforsamlingen.  

The Board of Directors shall have a minimum of 
three members and maximum seven members. 
Members are elected for a two-year period. The 
Chairman of the Board shall be elected by the 
General Assembly.  

Selskapets firma skal tegnes av styrets leder 
alene eller to styremedlemmer i fellesskap. 
Styret kan meddele prokura. 

The company’s signature shall be held by the 
Chairman of the Board alone, or two members 
of the Board jointly. The board of directors may 
grant power of attorney. 

§ 6 

Ordinær generalforsamling 

§ 6 

Ordinary general meeting 

På den ordinære generalforsamlingen skal 
følgende saker behandles og avgjøres:  

The following matters shall be considered and 
decided by the ordinary general meeting: 

1. Godkjennelse av årsregnskap og 
årsberetning;  

1. Approval of the annual report and 
accounts;  

2. Anvendelse av overskudd, dekning av 
underskudd og utdeling av utbytte;  

2. Allocation of profit, coverage of loss and 
distribution of dividend; 

3. Valg av styremedlemmer og revisor 
(dersom disse er på valg); og 

3. Election of Board members and the 
auditor (if they are up for election); and 

4. Andre saker som etter loven eller 
vedtektene hører under 
generalforsamlingen.  

4. Any other matters that, by law or 
pursuant to these Articles of 
Association, is the business of the 
general meeting. 

§ 7 

Innkalling til generalforsamling 

§ 7 

Notice of the general meeting 

Når dokumenter som gjelder saker som skal 
behandles på generalforsamlingen er gjort 
tilgjengelig for aksjeeierne på Selskapets 
internettsider, gjelder ikke allmennaksjelovens 
alminnelige krav om at dokumentene skal 
sendes til aksjeeierne. Dette gjelder også 
dokumenter som etter lov skal inntas i eller 
vedlegges innkallingen til generalforsamlingen. 

When documents concerning matters to be 
processed by the general meeting have been 
made available to the shareholders on the 
company’s website, the Public Limited Liability 
Companies Act's general requirement that such 
documents must be sent to the shareholders 
does not apply. This also applies to documents 
that by law shall be included in or enclosed with 
the notice of the general meeting. 
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§ 8 

Deltakelse på generalforsamlingen 

§ 8 

Participation at the general meeting 

Retten til å delta og stemme på 
generalforsamlingen kan kun utøves når 
ervervet av de(n) aktuelle aksjen(e) er innført i 
aksjeeierregisteret den femte virkedagen før 
generalforsamlingen (registreringsdatoen). 

The right to participate and vote at the general 
meeting can only be exercised when the 
acquisition of the relevant share(s) has/have 
been entered into the shareholder register on 
the fifth business day before the general 
meeting (the record date). 

Retten til å delta og stemme på 
generalforsamlingen kan kun utøves av 
aksjeeiere som har varslet selskapet om at de vil 
delta minst to virkedager før 
generalforsamlingen på en slik måte som angitt i 
innkallingen. 

The right to attend and vote at the general 
meeting can only be exercised by shareholders 
who have notified the company that they will 
attend at least two business days before the 
general meeting in such a manner as stated in 
the notice. 

§ 9 

Skriftlig forhåndsstemme i 
generalforsamlingen 

§ 9 

Written advance voting at a general meeting 

Aksjeeierne skal kunne avgi sin stemme skriftlig 
i saker på agendaen til generalforsamlingen i en 
periode før generalforsamlinger, herunder ved 
bruk av elektronisk kommunikasjon, i den 
utstrekning selskapets styre finner betryggende 
metoder for autentisering av avsenderen av slik 
stemme og i samsvar med allmennaksjelovens 
bestemmelser. 

For a period prior to the general meeting, 
shareholders shall be entitled to vote in writing 
on matters on the agenda of the general 
meeting, including by using electronic means of 
communication, provided that the company's 
Board of Directors finds adequate methods for 
authenticating the sender of such votes, and in 
accordance with the provisions of the Public 
Limited Liability 

§ 10 

Valgkomité 

§ 10 

Nomination commitee 

Selskapet skal ha en valgkomité. Komiteen skal 
fremme forslag for generalforsamlingen om 
styremedlemmer og styremedlemmers 
godtgjørelse. Valgkomiteen skal bestå av to 
medlemmer som utpekes og sammensettes i 
tråd med retningslinjer for valgkomiteen. 
Generalforsamlingen skal fastsette retningslinjer 
for komiteens arbeid, og godkjenne endringer i 
disse. 

 

The company shall have a nomination 
committee. The committee submits proposals to 
the general meeting for Board members and the 
remuneration of Board members. The 
nomination committee shall consist of two 
members. The appointment of members and the 
composition of the committee shall be in 
accordance with the guidelines for the 
nomination committee. The general meeting 
shall adopt guidelines for the committee's work 
and approve any amendments to the guidelines. 

 



 

 

 

APPENDIX B INDEPENDENT PRACTICIONER’S ASSURANCE REPORT ON PRO-FORMA 
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PricewaterhouseCoopers AS, Sandviksbodene 2A, Postboks 3984 - Sandviken, NO-5835 Bergen
T: 02316, org. no.: 987 009 713 MVA, www.pwc.no
Statsautoriserte revisorer, medlemmer av Den norske Revisorforening og autorisert regnskapsførerselskap

To the Board of Directors of Havyard Group ASA

Report on the compilation of pro forma financial information 
included in an exempted document
We have completed our assurance engagement to report on the compilation of the pro forma financial 
information of Havyard Group ASA (the ‘Company’) as set out in section 6 in the exempted document 
issued by the Board of Directors of Havyard Group ASA (the 'Directors'). The pro forma financial 
information consists of the unaudited pro forma balance sheet as at 31 December 2021, the unaudited 
pro forma income statement for the year ended 31 December 2021, and related unaudited notes 
hereto. The applicable criteria on the basis of which the Directors have compiled the pro forma 
financial information are specified in Annex 20 to Commission Delegated Regulation (EU) 2019/980 
supplemented by Commission Delegated Regulation (EU) 2021/528 as described in the notes to the 
beforementioned pro forma financial information (the 'applicable criteria').

The pro forma financial information has been compiled by the Directors to illustrate the impact of the 
transactions described in the beformentioned pro forma financial information (the “Transactions”) on 
the Company’s financial position as at 31 December 2021 as if the Transactions had taken place at 31 
December 2021, and its financial performance for the year ended 31 December 2021 as if the 
Transactions had taken place at 1 January 2021. As part of this process, information about the 
Company’s and the acquired entities’ financial position and financial performance has been extracted 
by the Directors from the Company’s audited financial statements for the year ended 31 December 
2021 and from the acquired entities’ audited financial statements for the year ended 31 December 
2021.

Our Independence and Quality Control

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. 

Our firm applies International Standard on Quality Control 1 and accordingly maintains a 
comprehensive system of quality control including documented policies and procedures regarding 
compliance with ethical requirements, professional standards and applicable legal and regulatory 
requirements.

Directors’ responsibility for the pro forma financial information

The Directors are responsible for compiling the pro forma financial information on the basis of the 
applicable criteria.

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, supplemented by Commission Delegated Regulation (EU) 
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2021/528, about whether the pro forma financial information has been compiled, in all material 
respects, by the Directors 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 comply with ethical requirements and 
plan and perform procedures to obtain reasonable assurance about whether the Directors 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 notes of the unaudited pro forma financial information.

Our work primarily consisted of comparing the unadjusted financial information with the source 
documents as described in the notes of the unaudited pro forma financial information, considering the 
evidence supporting the adjustments and discussing the pro forma financial information with the 
Directors 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 the notes 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 an exempted document is solely to illustrate 
the impact of a significant event or transaction on unadjusted financial information of the entity as if the 
event 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 for the year ended 31 December 2021 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 Directors 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.
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.



3 / 3

Opinion

In our opinion

the pro forma financial information has been properly compiled on the basis stated in note 1 in 
the unaudited pro forma financial information; and
such basis is consistent with the accounting policies of the Company

Distribution and use

This report is issued for the sole purpose of showing how the Transactions might have affected the 
Company’s consolidated statement of financial position and the Company’s consolidated statement 
of income in connection with the acquisition by the Company of all of the shares in HG Group AS and 
the remaining shares in BKS Holding AS, and the related preparation of an exempted document by 
the Company (together, the” Transaction”). The exempted document is prepared in accordance with 
Commission Delegated Regulation (EU) 2021/528 supplementing Regulation (EU) 2017/1129, and 
other applicable regulations and interpretations (the “Exempted Document”). 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 used or relied upon as it had been 
carried out in accordance with those standard practices. Therefore, this report is not appropriate in 
other jurisdictions and should not be used or relied upon for any purpose other than for this Exempted 
Document as 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 other transactions 
than the Transactions.

Bergen, 30 August 2022
PricewaterhouseCoopers AS

Fredrik Gabrielsen
State Authorised Public Accountant (Norway)





 

 

 

APPENDIX C HG GROUP FINANCIAL STATEMENTS 



Årsregnskap 2021
HG Group AS

Resultatregnskap
Balanse

Noter til regnskapet

Org.nr.: 927 197 456



Resultatregnskap
HG Group AS

Driftsinntekter og driftskostnader Note 2021

Annen driftskostnad 1 651 394
Sum driftskostnader 651 394

Driftsresultat -651 394

Finansinntekter og finanskostnader
Inntekt på investering i datterselskap -5 317 624
Annen renteinntekt 948 680
Annen rentekostnad 6 137 181
Resultat av finansposter -10 506 124

Ordinært resultat før skattekostnad -11 157 518
Ordinært resultat -11 157 518

Årsresultat 6 -11 157 518

Overføringer
Overført til udekket tap 10 893 159
Overført fra annen egenkapital 264 359
Sum overføringer -11 157 518

HG Group AS Side 2



Balanse
HG Group AS

Eiendeler Note 2021

Anleggsmidler

Finansielle anleggsmidler
Investeringer i datterselskap 2 790 960 377
Lån til foretak i samme konsern 3 84 239 170
Sum finansielle anleggsmidler 875 199 547

Sum anleggsmidler 875 199 547

Omløpsmidler

Fordringer
Andre kortsiktige fordringer 530 000
Sum fordringer 530 000

Bankinnskudd, kontanter o.l. 48 925

Sum omløpsmidler 578 925

Sum eiendeler 875 778 472

HG Group AS Side 3





Regnskapsprinsipper
  
Årsregnskapet er satt opp i samsvar med regnskapsloven og NRS 8 - God regnskapsskikk for små foretak.

SKATT
Skattekostnaden i resultatregnskapet omfatter både periodens betalbare skatt og endring i utsatt skatt. 
Utsatt skatt er beregnet med 22 % på grunnlag av de midlertidige forskjeller som eksisterer mellom 
regnskapsmessige og skattemessige verdier, samt ligningsmessig underskudd til fremføring ved utgangen 
av regnskapsåret. Skatteøkende og skattereduserende midlertidige forskjeller som reverserer eller kan 
reverseres i samme periode er utlignet og nettoført.

KLASSIFISERING OG VURDERING AV OMLØPSMIDLER
Omløpsmidler og kortsiktig gjeld omfatter normalt poster som forfaller til betaling innen ett år etter 
balansedagen, samt poster som knytter seg til varekretsløpet. Omløpsmidler vurderes til laveste verdi av 
anskaffelseskost og virkelig verdi.

AKSJER I DATTERSELSKAP
Datterselskap vurderes etter kostmetoden i selskapsregnskapet. Investeringen er vurdert til 
anskaffelseskost for aksjene med mindre nedskrivning har vært nødvendig. Det er foretatt nedskrivning til 
virkelig verdi når verdifall skyldes årsaker som ikke kan forventes å være forbigående og det må anses 
nødvendig etter god regnskapsskikk. Nedskrivninger er reversert når grunnlaget for nedskrivning ikke 
lenger er til stede.

Utbytte, konsernbidrag og andre utdelinger fra datterselskap er inntektsført samme år som det er avsatt i 
givers regnskap. Overstiger utbytte / konsernbidraget andelen av opptjent resultat etter 
anskaffelsestidspunktet, representerer den overskytende del tilbakebetaling av investert kapital, og 
utdelingene er fratrukket investeringens verdi i balansen til morselskapet.

FORDRINGER
Kundefordringer og andre fordringer oppføres til pålydende etter fradrag for avsetning til forventet tap. 
Avsetning til tap gjøres på grunnlag av en individuell vurdering av de enkelte fordringene.

Note 1 Lønnskostnader

HG Group AS har ikke hatt lønns- eller personalkostnader i 2021og det foreligger heller ingen slike 
forpliktelser.

Revisor
Selskapet har inngått avtale med KPMG AS om revisjon. 
Kostnadsført revisjonshonorar for 2021 utgjør kr 37 500 ink.mva.
I tillegg kommer honorar for andre tjenester med kr 105 875 ink.mva.



Note 2 Datterselskap, tilknyttet selskap m.v.

Kontor- Eier- Anskaffelses Balanseført Andel Andel

kommune Ervervet andel kost verdi egenkapital resultat

DS

Flesland 
Holding AS

Kvinnherad 30.09.2021 100 % 518 110 376 518 110 376 524 510 068 -5 317 624

Fossberg 
Kraft AS

Kvinnherad 30.09.2021 100 % 156 140 000 156 140 000 3 137 405 -3 199 606

Fossberg 
Kraft Prod. 
AS

Kvinnherad 30.09.2021 100 % 1 1 -18 522 519 -13 141 904

Handeland 
Industri AS

Kvinnherad 30.09.2021 100 % 116 710 000 116 710 000 30 278 043 -15 350 132

SUM 790 960 377 790 960 377 539 402 997 -37 009 266

Investering i datterselskap vurderes etter kostmetoden i selskapsregnskapet. 

Note 3 Fordringer med forfall senere enn ett år

2021

Lån til foretak i samme konsern 84 239 170

SUM LANGSIKTIGE FORDRINGER 84 239 170

Note 4 Aksjonærer
 
AKSJEKAPITALEN I HG GROUP AS PR. 31.12 BESTÅR AV:

 Antall Pålydende Bokført

Ordinære aksjer 30 000 100,0 3 000 000

SUM 30 000  3 000 000
 
EIERSTRUKTUR
De største aksjonærene i % pr. 31.12 var:

 Ordinære Eierandel Stemmeandel

Ros Holding AS 5 610 18,7 18,7

Eikestø Eiendom AS 4 917 16,4 16,4

Fureneset Eiendom AS 4 917 16,4 16,4

Neve Eiendom AS 4 917 16,4 16,4

Eikestø AS 2 973 9,9 9,9

Fureneset Invest AS 2 973 9,9 9,9

Neve Holding AS 2 973 9,9 9,9

Handeland Eigedom AS 579 1,9 1,9

SUM >1% EIERANDEL 29 859 99,5 99,5

Sum øvrige 141 0,5 0,5

TOTALT ANTALL AKSJER 30 000 100,0 100,0
 



Note 5 Skatt
 

Årets skattekostnad 2021 2020

Resultatført skatt på ordinært resultat:

Betalbar skatt 0 0

Endring i utsatt skattefordel 0 0

SKATTEKOSTNAD ORDINÆRT RESULTAT 0 0
 

Skattepliktig inntekt:

Ordinært resultat før skatt -11 157 518 0

Permanente forskjeller 5 317 624 0

SKATTEPLIKTIG INNTEKT -5 839 894 0
 

Betalbar skatt i balansen:

Betalbar skatt på årets resultat 0 0

SUM BETALBAR SKATT I BALANSEN 0 0
 
Skatteeffekten av midlertidige forskjeller og underskudd til fremføring som har gitt opphav til utsatt skatt 
og utsatte skattefordeler, spesifisert på typer av midlertidige forskjeller

2021 2020 Endring

 

Akkumulert fremførbart underskudd -5 839 894 0 5 839 894

Inngår ikke i beregningen av utsatt skatt 5 839 894 0 -5 839 894
 

UTSATT SKATTEFORDEL (22 %) 0 0 0

I henhold til God regnskapsskikk for små foretak balanseføres ikke utsatt skattefordel.

Note 6 Egenkapital

Aksjekapital Overkurs Udekket tap Annen 
egenkapital

Sum
 egenkapital

Pr. 31.12.2020 0 0 0 0 0

Stiftelse 19.05.2021 30 000 30 000

Endring kapital 22.10.21 2 970 000 793 043 641 264 359 796 278 000

Årets resultat -10 893 159 -264 359 -11 157 518

PR 31.12.2021 3 000 000 782 150 482 0 0 785 150 482

Note 6 Langsiktig gjeld 

Selskapet har ingen gjeld som forfaller senere enn fem år. Gjeld til 
kredittinstitusjoner er sikret med pant i aksjer.

































 

THE POWER OF BEING UNDERSTOOD 
AUDIT | TAX | CONSULTING 
 
RSM Norge AS is a member of the RSM network and trades as RSM. RSM is the trading name used by the members of the RSM network. Each member of the RSM network is an 
independent accounting and consulting firm which practices in its own right. The RSM network is not itself a separate legal entity in any jurisdiction. 
 
RSM Norge AS er medlem av/is a member of Den norske Revisorforening. 

RSM Norge AS 
 

Kanalveien 105 B, 5068 Bergen 
Postboks 63, Kristianborg, 5822 Bergen 

Org.nr: 982 316 588 MVA 
 

T +47 55 55 77 77 
F +47 55 55 77 70 

 
www.rsmnorge.no 

Til generalforsamlingen i BKS Holding AS 

Uavhengig revisors beretning 

Konklusjon 

Vi har revidert BKS Holding AS' årsregnskap som viser et overskudd i selskapsregnskapet på kr 1 511 012 og 
et overskudd i konsernregnskapet på kr 2 657 944. Årsregnskapet består av: 

• selskapsregnskapet, som består av balanse per 31. desember 2021, resultatregnskap og 
kontantstrømoppstilling for regnskapsåret avsluttet per denne datoen og noter til årsregnskapet, 
herunder et sammendrag av viktige regnskapsprinsipper, og 

• konsernregnskapet, som består av balanse per 31. desember 2021, resultatregnskap og 
kontantstrømoppstilling for regnskapsåret avsluttet per denne datoen og noter til årsregnskapet, 
herunder et sammendrag av viktige regnskapsprinsipper. 

Etter vår mening 

• oppfyller årsregnskapet gjeldende lovkrav, 

• gir selskapsregnskapet et rettvisende bilde av selskapets finansielle stilling per 31. desember 2021 og 
av dets resultater og kontantstrømmer for regnskapsåret avsluttet per denne datoen i samsvar med 
regnskapslovens regler og god regnskapsskikk i Norge, og 

• gir konsernregnskapet et rettvisende bilde av konsernets finansielle stilling per 31. desember 2021 og 
av dets resultater og kontantstrømmer for regnskapsåret avsluttet per denne datoen i samsvar med 
regnskapslovens regler og god regnskapsskikk i Norge. 

Grunnlag for konklusjonen 

Vi har gjennomført revisjonen i samsvar med de internasjonale revisjonsstandardene International Standards on 
Auditing (ISA-ene). Våre oppgaver og plikter i henhold til disse standardene er beskrevet nedenfor under 
Revisors oppgaver og plikter ved revisjonen av årsregnskapet. Vi er uavhengige av selskapet og konsernet slik 
det kreves i lov, forskrift og International Code of Ethics for Professional Accountants (inkludert internasjonale 
uavhengighetsstandarder) utstedt av the International Ethics Standards Board for Accountants (IESBA-reglene), 
og vi har overholdt våre øvrige etiske forpliktelser i samsvar med disse kravene. Innhentet revisjonsbevis er 
etter vår vurdering tilstrekkelig og hensiktsmessig som grunnlag for vår konklusjon. 

Øvrig informasjon 

Styret (ledelsen) er ansvarlig for informasjonen i årsberetningen. Øvrig informasjon omfatter informasjon i 
årsrapporten bortsett fra årsregnskapet og den tilhørende revisjonsberetningen. Vår konklusjon om 
årsregnskapet ovenfor dekker ikke informasjonen i årsberetningen. 

I forbindelse med revisjonen av årsregnskapet er det vår oppgave å lese årsberetningen. Formålet er å vurdere 
hvorvidt det foreligger vesentlig inkonsistens mellom årsberetningen og årsregnskapet og den kunnskap vi har 
opparbeidet oss under revisjonen av årsregnskapet, eller hvorvidt informasjon i årsberetningen ellers fremstår 
som vesentlig feil. Vi har plikt til å rapportere dersom årsberetningen fremstår som vesentlig feil. Vi har ingenting 
å rapportere i så henseende. 

  



 

 

Revisors beretning 2021 for BKS Holding AS 

Basert på kunnskapen vi har opparbeidet oss i revisjonen, mener vi at årsberetningen 

 er konsistent med årsregnskapet og 

 inneholder de opplysninger som skal gis i henhold til gjeldende lovkrav. 

Ledelsens ansvar for årsregnskapet 

Ledelsen er ansvarlig for å utarbeide årsregnskapet og for at det gir et rettvisende bilde i samsvar med 
regnskapslovens regler og god regnskapsskikk i Norge. Ledelsen er også ansvarlig for slik intern kontroll som 
den finner nødvendig for å kunne utarbeide et årsregnskap som ikke inneholder vesentlig feilinformasjon, 
verken som følge av misligheter eller utilsiktede feil. 

Ved utarbeidelsen av årsregnskapet er ledelsen ansvarlig for å ta standpunkt til selskapets og konsernets evne 
til fortsatt drift og opplyse om forhold av betydning for fortsatt drift. Forutsetningen om fortsatt drift skal legges til 
grunn for årsregnskapet så lenge det ikke er sannsynlig at virksomheten vil bli avviklet.  

Revisors oppgaver og plikter ved revisjonen av årsregnskapet 

Vårt mål er å oppnå betryggende sikkerhet for at årsregnskapet som helhet ikke inneholder vesentlig 
feilinformasjon, verken som følge av misligheter eller utilsiktede feil, og å avgi en revisjonsberetning som 
inneholder vår konklusjon. Betryggende sikkerhet er en høy grad av sikkerhet, men ingen garanti for at en 
revisjon utført i samsvar med ISA-ene, alltid vil avdekke vesentlig feilinformasjon som eksisterer. 
Feilinformasjon kan oppstå som følge av misligheter eller utilsiktede feil. Feilinformasjon blir vurdert som 
vesentlig dersom den enkeltvis eller samlet med rimelighet kan forventes å påvirke økonomiske beslutninger 
som brukerne foretar basert på årsregnskapet. 

For videre beskrivelse av revisors oppgaver og plikter vises det til: 
https://revisorforeningen.no/revisjonsberetninger 

 
Bergen, 19. april 2022  
RSM Norge AS  
 
 
 
Ragnar Pettersen  
statsautorisert revisor 
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