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STATEMENT REGARDING VOLUNTARY OFFER FROM OBOS 

The information in this statement comprises a translation of the Norwegian language statement (Nw.: 

Uttalelse vedrørende frivillig tilbud fra OBOS), and is qualified in its entirety by the Norwegian 

statement. In the event of any inconsistencies between the Norwegian and English text, the 

Norwegian version shall prevail.  

This statement is made by the Board of Directors of BWG Homes ASA (“BWG Homes”) in accordance 

with Section 6-16 of the Norwegian Securities Trading Act in connection with the voluntary offer from 

OBOS BBL (“OBOS”) to acquire all outstanding shares in BWG Homes against a consideration of NOK 

15.00 in cash per share (the “Offer”), made in an offer document dated 16 May 2014 (the “Offer 

Document”). As a consequence of the dividend of NOK 0.25 resolved at the Annual General Meeting of 

BWG Homes on 22 May 2014, that accrues to the shareholders of BWG Homes per 22 May 2014, the 

offer price was reduced correspondingly as announced in the Offer Document, so that the offer price is 

now NOK 14.75 per share. 

OBOS is represented on the Board of Directors of BWG Homes by the Board member Arne Baumann. 

Arne Baumann was elected as Board member at the Annual General Meeting in BWG Homes on 22 

May 2014. Until the Annual General Meeting, OBOS was represented on the Board of Directors of BWG 

Homes by the Board member Daniel Kjørberg Siraj. Neither Arne Baumann nor Daniel Kjørberg Siraj 

has participated in the assessment of the Offer or related discussions in the Board of Directors of BWG 

Homes, and Arne Baumann has not participated in the handling of this statement. The Oslo Stock 

Exchange has, in its capacity as take-over authority of Norway pursuant to Section 6-16 (4) of the 

Norwegian Securities Trading Act, decided that the Board of Directors, without OBOS’ Board 

representative, shall submit the statement on behalf of BWG Homes. 

INTRODUCTION 

OBOS is a cooperative house-building organisation that is owned by its more than 340,000 members. 

OBOS was established in 1929, and its objectives are to make housing available to its members, and 

to manage the housing cooperatives and condominium associations. OBOS is in the business of 

development and sale of homes and commercial property, real estate brokerage services, property 

management, savings and lending services and rental business. The business is mainly conducted in 

Oslo and Akershus, but the OBOS group also conducts business in Tønsberg, Bergen, Trondheim, 

Stavanger, Fredrikstad, Hamar and in Sweden. The head office is located in Oslo. OBOS is also a large 

shareholder in the listed construction companies AF Gruppen ASA and Veidekke ASA. 

OBOS has been a shareholder in BWG Homes since 2011 and is the company’s largest shareholder 

with a shareholding of 44,906,460 shares, equivalent to 32.99% of the outstanding shares, prior to 

the lunch of the Offer.  

On 9 May 2014, the Chairman of the Board of Directors of OBOS was informed about OBOS’ intention 

to contact certain shareholders in BWG Homes in view of investigating potential support to make a 

voluntary offer regarding the acquisition of all the shares in BWG Homes not already owned by OBOS. 

On 11 May 2014, OBOS informed the Chairman of the Board of Directors of BWG Homes that it had 

obtained sufficient support to announce and launch the Offer. 

On 12 May 2014, OBOS announced through a stock exchange announcement its intention to launch 

the Offer. 
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In the announcement, OBOS also announced that it had entered into conditional share purchase 

agreements with Perestroika AS, MP Pensjon, funds managed by KLP Kapitalforvaltning and funds 

managed by Alfred Berg Kapitalforvaltning. The completion of the conditional share purchases is 

subject to completion of the Offer. In the announcement it was further stated that OBOS had received 

irrevocable pre-acceptances for the Offer from funds managed by DNB Kapitalforvaltning. Based on 

the announcements from OBOS from and including 12 May and until 26 May 2014 it appears that 

OBOS owns 44,906,460 shares, has agreed to acquire under the conditional share purchases 

23,448,989 shares, has received acceptances for 4,141,673 shares, has received pre-acceptances for 

9,497,672 shares and has received support for 7,177,564 shares, i.e. a total of 89,172,358 shares in 

BWG Homes, equivalent to approximately 65.5% of the outstanding shares.  

On 16 May 2014, OBOS made the Offer on the terms as further specified in the Offer Document.  

The Offer Document has been approved by the Oslo Stock Exchange in accordance with Section 6-14 

of the Norwegian Securities Trading Act and shall have been submitted to all shareholders of BWG 

Homes with known residence, except for shareholders who reside in a jurisdiction where the Offer 

cannot legally be made. 

Below is a short summary of the Offer based on the information in the Offer Document. 

FURTHER DETAILS ON THE OFFER 

The price offered in the Offer is NOK 14.75 per share in cash. The offer price is adjusted down from 

NOK 15.00 as a consequence of the dividend of NOK 0.25 per share resolved at the Annual General 

Meeting of BWG Homes on 22 May 2014. Shareholders in BWG Homes per 22 May 2014 who accept 

the Offer will receive a dividend of NOK 0.25 per share in addition to the adjusted offer price of NOK 

14.75 per share if the Offer is completed. The company expects to distribute the dividend on 3 June 

2014. 

The acceptance period for the Offer is from and including 19 May 2014 until 10 June 2014 at 09:00 

hours (CET). OBOS may extend the acceptance period one or more times, however, not beyond 28 

July 2014. According to the Offer Document, settlement is expected to take place as soon as possible, 

and no later than 14 calendar days after the latter of (i) expiry of the acceptance period, or (ii) the 

date on which all the conditions for the Offer have been met or waived. 

The Board of Directors calls attention to that the acceptance of the Offer by the shareholders will be 

irrevocable, and that the acceptance thus cannot be withdrawn once the settlement agent for the 

Offer has received the acceptance.  

The completion of the Offer is subject to the following conditions being satisfied or waived by OBOS: 

a) The Offer shall at the expiration of the acceptance period for the Offer have been accepted by a 

sufficient number of shareholders of BWG Homes so that OBOS becomes the owner of minimum 

2/3 of the share capital and the voting rights in BWG Homes, and such acceptances shall be 

valid and binding and give OBOS such ownership interest at the completion of the Offer. 

b) All necessary permits, consents and approvals having been obtained from applicable regulatory 

authorities, or any applicable waiting periods have expired or lapsed, in each case without 

conditions. OBOS has notified the Norwegian Competition Authority and has not identified a 

need for any other permits, consents or approvals from regulatory authorities. 
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c) No change, effect, development or event that is or would reasonably be expected to have, 

individually or in aggregate, a material adverse effect on the financial condition, business, 

assets, liabilities or results of operations of BWG Homes or its subsidiaries, shall have occurred, 

however, that any material adverse effect resulting from or relating to (a) any act by OBOS, or 

any affiliate of OBOS outside the ordinary course of business, or (b) any event arising as a 

result of the Offer or the completion of the Offer, shall not be taken into account. 

d) Following the announcement of the intention to launch the Offer on 12 May 2014, BWG Homes 

shall, save to the extent as a result of the fiduciary duties of the Board of Directors of BWG 

Homes or applicable law, conduct its business, including as a listed company, (considered as a 

whole) substantially in the ordinary course and in accordance with applicable laws, regulations 

and decisions of competent governmental and regulatory authorities, and seek to preserve its 

present business organisation, lines of business, material relationships with customers, suppliers 

and other third parties. 

On 12 May 2014, OBOS notified the Norwegian Competition Authority about the conditional share 

purchases and the Offer, and the Norwegian Competition Authority’s deadline to respond lapses on 23 

June 2014. Unless the Norwegian Competition Authority by a reasoned notification within the deadline 

extends the review period, the transaction will be deemed as cleared by the expiry of the deadline. 

OBOS has informed that it expects that competition approval will be granted within the expiry of the 

review period. 

If the conditions described in item a) to d) above are not satisfied or waived by OBOS before 17:30 

hours (CET) on 31 August 2014, the Offer will lapse. 

The Offer is not subject to any financing condition, and will be financed through available cash 

reserves and credit facilities. 

If OBOS, as a result of the completion of the Offer, or otherwise, acquires shares in BWG Homes 

representing more than 1/3 of the voting rights to all the shares in BWG Homes, OBOS will, pursuant 

to Chapter 6 of the Norwegian Securities Trading Act, be required to make a mandatory offer to 

acquire the remaining shares in BWG Homes.  

If OBOS, as a result of the completion of the Offer, or otherwise, acquires and becomes the owner of 

90% or more of the shares and an equivalent right of the voting rights which may be cast at the 

general meeting, then OBOS will have the right to resolve (and the remaining shareholders in BWG 

Homes will have a right to require) a compulsory acquisition of the shares in BWG Homes. In such 

event, OBOS may also on certain terms complete a compulsory acquisition of the shares that are not 

owned by OBOS without first carrying out a mandatory offer pursuant to the preceding paragraph. The 

Board of Directors of BWG Homes notes that the Offer Document states that OBOS intends to make 

such compulsory acquisition of shares in BWG Homes if OBOS, as a result of the completion of the 

Offer, or otherwise, acquires or becomes the owner of 90% of the shares and an equivalent share of 

the votes which may be cast at the general meeting in BWG Homes.  

Following completion of the Offer, and dependent upon the number of shares acquired by OBOS 

pursuant to the Offer, it is stated in the Offer Document that OBOS intends to propose to the general 

meeting in BWG Homes to apply to de-list the BWG Homes shares the Oslo Stock Exchange. A 

decision by the general meeting to apply to the Oslo Stock Exchange regarding a de-listing requires 

the approval by 2/3 majority of votes cast as well as of the share capital represented at such general 
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meeting. It is the Oslo Stock Exchange who decides if the shares shall be de-listed pursuant to the 

Oslo Stock Exchange’s own rules.   

THE OFFER’S SIGNIFICANCE FOR THE COMPANY 

OBOS has informed in the Offer Document that OBOS believes that BWG Homes will be a good fit with 

OBOS. By acquiring BWG Homes, OBOS seeks to take on full responsibility as developer and to 

increase the housing portfolio available to its members. OBOS further states that BWG Homes’ 

operations will be continued following completion of the Offer, and OBOS will seek to support the 

management of BWG Homes in the further development of the company. OBOS also informs in the 

Offer Document that there are no plans to reorganize BWG Homes of the group. 

EMPLOYEES 

OBOS informs in the Offer Document that the completion of the Offer will not in itself have legal, 

economic or work-related consequences for the employees in BWG Homes, and that it is no plans to 

make changes to BWG Homes’ workforce following completion of the Offer.  

ASSESSMENT AND RECOMMENDATION 

The Board of Directors has reviewed the Offer Document and considered factors that the Board of 

Directors considers as material for the assessment of whether the Offer should be accepted by the 

shareholders of BWG Homes. 

The Board of Directors has noted that a number of large and professional shareholders in BWG Homes 

has entered into conditional share purchase agreements with OBOS or has granted irrevocable pre-

acceptances regarding sale of their shares in BWG Homes at the offer price. OBOS owns and/or has 

the right to become the owner of a substantial part of the share capital of BWG Homes.  

The Board of Directors is not familiar with real competing alternatives that give all the shareholders a 

right to sell their shares in BWG Homes. The Board of Directors notes that the share price following 

the announcement of the Offer has been at, or just below, OBOS’ offer price.  

The Board of Directors deems OBOS as a considerable and solid party within the housing sector, 

especially in Norway, that may contribute to strengthen the group’s business both in Norway and 

Sweden.   

ABG Sundal Collier Norge ASA (“ABG Sundal Collier”) has been engaged as financial adviser to BWG 

Homes in connection with the Offer, and has submitted a fairness opinion dated 26 May 2014. ABG 

Sundal Collier has based on different assessments and analysis, including estimates of the present 

value of future value creation in the company, concluded that the price is fair from financial point of 

view. The fairness opinion from ABG Sundal Colliers is attached to this statement 

The Board of Directors also refers to what is stated in the Offer Document regarding the Offer’s 

significance for BWG Homes, including information referred to above on that there are no plans to 

change the workforce or reorganizations. Further, reference is made to that the original offer price of 

NOK 15.00 per share represents a premium of approximately 28% to the closing price for the BWG 

Homes share on the Oslo Stock Exchange of NOK 11.75 on 9 May 2014 (which was the last trading 

day prior to OBOS announcing its intention to make the Offer) and a premium of approximately 39% 

to the closing price for the BWG Homes share on the Oslo Stock Exchange 30 trading days prior to 9 

May 2014, and a premium of approximately 38% and 39% to the volume-weighted average price of 
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the BWG Homes share on the Oslo Stock Exchange for the 3 and 6 months periods ending on 9 May 

2014, respectively. The offer price values BWG Homes at approximately NOK 2 billion. The Offer is not 

subject to any financing condition. Shareholders in BWG Homes per 22 May 2014 who accepts the 

Offer will receive a dividend of NOK 0.25 per share in addition to the adjusted offer price of NOK 14.75 

per share if the Offer is completed. 

Based on inter alia the above circumstances, including ABG Sundal Collier’s fairness opinion, it is the 

Board of Directors assessment that the Offer overall is deemed as fair and on market terms. Based on 

this, the Board of Directors of BWG Homes recommends the shareholders of BWG Homes to accept 

the Offer. The Offer should, on principal grounds, not be accepted prior to towards the end of the 

acceptance period.  

The statement is unanimous.  

The members the Board of Directors holding shares in BWG Homes and the CEO, have informed the 

Board of Directors that they either have accepted or intend to accept the Offer. 

*** 

27 May 2014 

The Board of Directors of BWG Homes ASA 
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The independent members of the Board of Directors of BWG Homes ASA  
Munkedamsveien 45 
Pb 1817 Vika 
0123 OSLO  
 
 

Oslo, 26 May 2014 
 

The independent members of the Board of Directors, 
 
You have requested the opinion of ABG Sundal Collier Norge ASA ("ABG Sundal Collier") as to the 
fairness from a financial point of view to the holders of the shares in BWG Homes ASA ("BWG" or the 
“Company”) of the voluntary takeover bid announced by OBOS BBL (“OBOS”) through a press release on 
12 May 2014 and described in an offer document dated 16 May 2014 (the "Offer"). The offer price is NOK 
15.00 per share payable in cash (the “Offer Price”). The cash consideration shall be reduced with the 
NOK 0.25 per share dividend resolved in the annual general meeting on 22 May 2014. The Offer is 
conditional upon (i) acceptance by more than 2/3 of the total number of shares and votes in BWG, (ii) 
regulatory approvals, (iii) no material adverse effect, and (iv) the BWG group conducting its operations in 
the ordinary course of business. 
 

ABG Sundal Collier offers a broad range of investment banking services. As part of our investment 
banking businesses, we are, inter alia, engaged in the valuation of businesses and their securities in 
connection with mergers and acquisitions, issues of securities and other purposes. ABG Sundal Collier 
has not acted as financial adviser to the independent members of the Board of Directors of BWG in 
connection with the Offer. Consequently, except for the fee to be retained by us for rendering this 
opinion, we will not receive any fees in connection with the Offer. In the ordinary course of business, 
ABG Sundal Collier may actively trade BWG shares and other securities of BWG for our own account 
and for the accounts of customers and, accordingly, may at any time hold a long or short position in such 
securities. 

As of the date hereof, ABG Sundal Collier and its affiliates own, on a net basis, 0 shares in BWG. One 
member of the ABG Sundal Collier project team involved in producing this fairness opinion owns 1,800 
shares in BWG. In addition, other employees and partners of ABG Sundal Collier and its affiliates own 
29,000 shares in BWG. 

In connection with this opinion, we have reviewed and considered among other things: 
- The principal terms of the Offer outlined in the press release published by OBOS on 12 May 2014 

and the prospectus dated 16 May 2014; 
- certain reports, press releases and presentations from the Company;  
- certain publicly available research analyst reports for the Company;  
- the reported price and trading activity for the Company’s shares; 



 

 

- certain financial and stock market information for the Company compared with similar information 
for certain other companies, the securities of which are publicly traded;   

- certain internal financial analyses and forecasts for the Company prepared by its management, 
as approved for our use by the Company (the “Forecasts”);  

- such other financial analyses, studies and matters that we considered appropriate. 

We have also held discussions with members of the senior management of the Company regarding the 
past and current business operations, financial condition and future prospects of BWG. 
 
We have, with your consent, relied without independent verification upon the accuracy and completeness 
of all of the financial and other information reviewed by us for purposes of this opinion. In that regard, we 
have assumed with your consent that the Forecasts have been reasonably prepared on a basis reflecting 
the best currently available estimates and judgments of the management of BWG. In addition, with your 
consent, we have not made an independent evaluation or appraisal of the assets and liabilities of BWG 
or any subsidiary or affiliate thereof and we have not been furnished with any such evaluation or 
appraisal, nor have we made any physical inspection or technical evaluation of the properties or assets 
of BWG.  

 

Our opinion does not address the relative merits of the Offer as compared to any strategic alternatives 
that may be available to the Company; nor does it address any legal, regulatory, tax or accounting 
matters. This opinion addresses only the fairness from a financial point of view, as of the date hereof, of 
the Offer Price proposed to be paid to the holders of the shares in BWG pursuant to the Offer. 
 

This letter and the opinion expressed herein are provided solely for the benefit of the Board of Directors 
of BWG in connection with and for the purposes of their consideration of the Offer and the Offer Price. 
This opinion is not intended to be relied upon or confer any rights or remedies upon, neither directly nor 
indirectly, any employee, creditor, shareholder or other equity holder of BWG or any other party. This 
opinion does not constitute a recommendation as to whether or not any holder of BWG shares should 
tender such shares in connection with the Offer. In addition, we are not expressing any opinion as to the 
prices at which the shares of BWG will trade at any time. Except for referring to the conclusion of the 
opinion as expressed below, this letter may not be reproduced, disseminated or quoted at any time and 
in any manner without our written consent. 

 

Our opinion is necessarily based upon economic, market and other conditions as they exist and can be 
evaluated on, and on the information made available to us as of, the date of this letter.   
 

Based upon and subject to the foregoing, it is our opinion that, as of the date hereof, the Offer Price is 
fair from a financial point of view to the shareholders of BWG.  

 

This letter shall be governed by and construed in accordance with Norwegian Law. 
 
 

Yours faithfully, 
for ABG SUNDAL COLLIER NORGE ASA 

 

/s/ ARILD A. ENGH     


