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Information related to the control of the redemption price in a compulsory acquisition of shares following a voluntary offer
According to the Norwegian Securities Trading Act section 6-22 sub-section (3) an offeror who, after making a voluntary bid, has acquired more than nine tenths of the voting shares of the target company, may decide to initiate a compulsory acquisition of the remaining shares without a prior mandatory bid having been made under certain conditions. One of the conditions would be that the redemption price in the compulsory acquisition corresponds at least to the lowest offer price that would have resulted from a mandatory offer. Pursuant to the Securities Trading Act Section 6-10 the offer price in a mandatory offer shall be at least as high as the highest payment the offeror has made or agreed in the period six months prior to the point at which the mandatory bid obligation was triggered. 
The mandatory bid obligation is triggered when the shareholder through acquisition of shares crosses a mandatory bid threshold. With respect to voluntary offers, the relevant point in time is usually the time at which the offeror became the owner of the shares acquired through the voluntary offer. 
The takeover supervisory authority will control whether the conditions for compulsory acquisition without prior mandatory offer are fulfilled. In this connection, the offeror must present all information being relevant for the determination of the minimum redemption price. In particular, the following information must be provided:
1. List of transactions

Please provide a list showing all transactions which the offeror has reached agreement for, or made payments under, in the relevant share during the 6 months prior to triggering of the mandatory bid obligation. The price applicable to each transaction must appear in the list. Please also provide a corresponding list of transactions made after the point at which the offer obligation was triggered.

The calculation of the 6-month period must be based on the principle for calculation of time-limits stipulated in the Norwegian Law of the Courts (Courts of Justice Act) Section 148, sub-section (2). The mandatory bid obligation is triggered when the shareholder through acquisition of shares crosses a mandatory bid threshold.  
2. Additional rights granted to the seller 

Has the offeror in connection with the purchases granted the seller(s) right(s) which may have an impact on the price under a mandatory offer, for instance conditional rights to any additional consideration? If this is the case, please provide a description of the relevant right(s).

3. The time at which the offer obligation was triggered

Please provide information on the time at which the mandatory offer obligation was triggered and the acquisition triggering the mandatory offer obligation, as well as the market price of the share at that point in time. 
4. Acquisitions through options and similar instruments    

Has the offeror acquired shares by exercise of options, futures or similar instruments? If this is the case, please provide a description of the terms.

5. Transactions that have not been completed

Has the offeror entered into agreements to acquire shares in the target company that are not yet completed? If this is the case, please provide a description of the relevant agreements.

6. Holdings of options and similar instruments 

Does the offeror own, or has the offeror during the last 6 months period prior to triggering of the mandatory offer obligation owned, options, futures or similar instruments to acquire shares in the target company that are not yet exercised?  If this is the case, please provide a description of the terms of such instruments. 

7. Convertible loans 

To the offeror’s knowledge, has the target company issued convertible loans/bonds? If that is the case, please provide information on whether the offeror contemplates to acquire such loans/bonds. 

Does the offeror own, or has the offeror during the last 6 months period prior to triggering of the mandatory bid obligation owned, convertible loans/bonds in the target company? If this is the case, please provide a description of the terms of such convertible bonds/loans. 

8. Other transactions with the seller

Has the offeror in connection with acquisition of the relevant share during the latest 6 months prior triggering of the mandatory bid obligation paid or agreed consideration for other assets or agreements with the seller(s) of the shares. If so, we request an overview of the relevant assets and agreements this concerns, the price paid or agreed, including a reasoned statement of whether this price reflects the market price. 

9. Related parties

Please provide a list of the offeror’s related parties under the Securities Trading Act section 2-5 who holds, or over the latest 6 months prior to triggering of the mandatory bid obligation have held, shares in the target company, including information as provided for in item 1 through 8 above for these. 
10.  Other matters
The offeror must also evaluate whether there are other relevant matters  regarding the dispositions having been made which are relevant concerning the assessment of  the minimum offer price.
