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STATEMENT REGARDING THE OFFER DOCUMENT 
 
This Offer Document has been prepared by Canica in order to document the terms of its mandatory cash offer to 
acquire all issued outstanding shares in Arcus pursuant to chapter 6, section 6-14, of the Norwegian Securities Trading 
Act, to provide Arcus shareholders with a basis for evaluating the Offer. The Offer Document has been reviewed and 
approved by Oslo Børs in its capacity as take-over supervisory authority, in accordance with section 6-14 of the 
Norwegian Securities Trading Act.  

 
Canica AS 
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IMPORTANT INFORMATION 
 

The distribution of the Offer Document does not imply in any way that the information included herein continues to 
be accurate and complete at any date subsequent to the date of this Offer Document. With the exception of the 
Offeror, no person is entitled or authorised to provide any information or make any representations in connection 
with the Offer other than the information included in this Offer Document. If such information or representation is 
provided or made by any other person than the Offeror, such information or representation, as the case may be, 
should not be relied upon as having been provided or made by or on behalf of the Offeror. 
 
The Offer is directed to all Arcus shareholders who may legally receive this Offer Document and accept the Offer. In 
this respect further reference is made to the descriptions set out under Offer Restrictions below. Copies of this Offer 
Document will be distributed to the Arcus shareholders registered in the shareholders register in the Norwegian 
Central Securities Depository (the "VPS") on 2 July 2018, except for Arcus shareholders in jurisdictions where this 
Offer Document may not be lawfully distributed, and are available free of charge at the office of the Receiving Agent: 
 
ABG Sundal Collier ASA 
Munkedamsveien 45e, 7th floor 
P.O. Box 1444 Vika, 0115 Oslo 
NO-0250 Oslo, Norway 
Tel: +47 22 01 60 00 
 
ABG Sundal Collier ASA ("ABGSC”) is acting as financial advisor solely for the Offeror and no one else in connection 
with the Offer, and will not regard any other person (whether or not a recipient of this Offer Document) as a client nor 
be responsible to any other party other than the Offeror for providing the protections afforded to clients of ABGSC nor 
for providing advice in relation to the Offer or any other matter referred to in this Offer Document. The Financial 
Advisor has not assumed any responsibility to independently verify the information contained in this Offer Document 
and does not make any representation or warranty, express or implied, or accept any liability as to the accuracy or 
completeness of such information. Nothing contained in this Offer Document is, or shall be relied upon as a promise 
or representation by the Financial Advisor. ABGSC also serves as receiving agent in connection with the Offer (and is in 
this capacity referred to as the "Receiving Agent"). 
 
Arcus shareholders must rely upon their own examination of this Offer Document. Each Arcus Shareholder should 
study this Offer Document carefully in order to be able to make an informed and balanced assessment of the Offer 
and the information that is discussed and described herein. Arcus shareholders should not construe the contents of 
this Offer Document as legal, tax or accounting advice, or as information necessarily applicable to each Arcus 
shareholder. Each Arcus shareholder is urged to seek independent advice of its own financial, tax, accounting and 
legal advisors prior to making a decision to accept the Offer. 
 
Information on Arcus in this Offer Document is based on Arcus's public accounts and other material in the public 
domain. The Offeror disclaims any responsibility and liability for the accuracy or completeness of this Offer Document 
in terms of the information on Arcus. 
 
The Offer Document has been prepared in the English language only. 
 

OFFER RESTRICTIONS 
 
The distribution of this Offer Document and the making of the Offer may in certain jurisdictions (including, but not 
limited to, United States, Canada, Australia and Japan) ("Restricted Jurisdictions") be restricted by law. Therefore, 
persons obtaining this Offer Document or into whose possession this Offer Document otherwise comes, are required 
to, and should inform themselves of and observe, all such restrictions. The Offeror and the Receiving Agent do not 
accept or assume any responsibility or liability for any violation by any person whomsoever of any such restriction. 
 
This Offer Document is not directed to persons whose participation in the Offer requires that further offer documents 
are issued or that registration or other measures are taken, other than those required under Norwegian law. No 
document or materials relating to the Offer may be distributed in or into any jurisdiction where such distribution or 
offering requires any of the aforementioned measures to be taken or would be in conflict with any law or regulation 
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of such a jurisdiction. In the event of such distribution or offering still being made, an Acceptance Form sent from such 
a country may be disregarded. 
 
This Offer Document does not represent an offer to acquire or obtain securities other than Arcus Shares. 
 
The Offer is not open to any Arcus Shareholder in any jurisdiction in which it is unlawful for any person to receive or 
accept the Offer. No action has been taken to permit the distribution of the Offer in any jurisdiction where action 
would be required for such purposes (except Norway). 
 
The Offer is not being made and will not be made, directly or indirectly, in or into the Restricted Jurisdictions. This 
Offer Document, and any and all materials related thereto, should not be sent or otherwise distributed in or into the 
Restricted Jurisdictions and the Offer cannot be accepted by any such use, means or instrumentality, in or from within 
the Restricted Jurisdictions. Accordingly, copies of this Offer Document and any related materials are not being, and 
must not be, sent or otherwise distributed in or into or from any Restricted Jurisdiction or, in their capacities as such, 
to custodians, trustees or nominees holding shares of the Company for persons in any Restricted Jurisdictions, and 
persons receiving any such documents (including custodians, nominees and trustees) must not distribute or send 
them in, into or from any Restricted Jurisdiction. Any purported acceptance of the Offer resulting directly or indirectly 
from a violation of these restrictions will be invalid. No Arcus Shares are being solicited from a resident of the 
Restricted Jurisdictions and, if sent in response by a resident of the Restricted Jurisdictions, the Offeror reserves the 
right to reject such acceptance. 
 
Each person delivering an Acceptance Form in connection with the Offer will be required to certify that: (1) such 
person has not received this Offer Document, the Acceptance Form or any other document relating to the Offer in the 
a Restricted Jurisdiction, nor has such person mailed, transmitted or otherwise distributed any such document in or 
into a Restricted Jurisdiction; (2) such person has not utilized, directly or indirectly, the mails, or any means or 
instrumentality of commerce, or the facilities of any national securities exchange, of a Restricted Jurisdiction in 
connection with the Offer; (3) such person is not and was not located in a Restricted Jurisdiction at the time such 
person accepted the terms of the Offer or at the time such person returned the Acceptance Form; and (4) if such 
person is acting in a fiduciary, agency or other capacity as an intermediary, then either (a) such person has full 
investment discretion with respect to the securities covered by the Acceptance Form or (b) the person on whose 
behalf such person is acting was located outside the Restricted Jurisdictions at the time he or she instructed such 
person to accept the Offer. 
 

FORWARD-LOOKING STATEMENT 
 
This Offer Document contains certain statements about Arcus, the Offeror or their respective businesses as well as the 
timing and procedures relating to the Offer and potential amendments to the Offer that are or may be forward-
looking statements. These forward-looking statements can be identified by the fact that they relate to Arcus's and/or 
the Offeror's estimated or anticipated future results, or the fact that they do not otherwise relate exclusively to 
historical or current facts. Forward-looking statements sometimes use words such as "may", "might", "will", "seek", 
"continue", "aim", "anticipate", "target", "expect", "estimate", "intend", "plan", "goal", "believe", "could", "should", 
"forecast", "outlook", "guidance", "possible", "potential", "predict", "project", or other words or phrases of similar 
meaning. Examples of forward-looking statements include, among others, statements regarding the Offer, including 
the timetable and conditions and other terms relating to the Offer and other statements that are not historical fact. By 
their nature, forward-looking statements involve risk and uncertainty because they relate to future events and 
circumstances beyond Arcus's and the Offeror's control. As a result, actual future results may differ materially from 
the plans, goals, and expectations set forth in any forward-looking statements. Any forward-looking statements made 
herein speak only as of the date they are made. The Offeror disclaims any obligation or undertaking to release publicly 
any updates or revisions to any forward-looking statements contained in this document to reflect any change in the 
Offeror's expectations with regard thereto or any change in events, conditions or circumstances on which any such 
statement is based, except to the extent required by applicable law. 



6 
 

1. THE OFFER 

1.1. Introduction  

Canica hereby offers to acquire, on the terms set out in this Offer Document, all issued and outstanding shares 
in Arcus, the shares of which are admitted to trading on Oslo Børs under the ticker symbol "ARCUS" and 
registered in the VPS with ISIN NO0010776875 (the "Shares"). The Offer does not comprise Shares already 
held by the Offeror.   
 
The Offer is made to all entitled shareholders in Arcus (the "Shareholders") and has been sent to all registered 
Shareholders with known addresses appearing in the shareholders' register as evident in VPS as of 2 July 2018, 
except for Shareholders in Restricted Jurisdictions. Shareholders resident outside of Norway should read the 
information in the section "Offer Restrictions" above and section 1.19 ("Restrictions for Acceptance of the 
Offer") below. 

1.2. The Offeror and background for the Offer 

The Offer is made by Canica AS, a privately owned company incorporated in Norway under the Norwegian 
Private Limited Liability Companies Act. The registration number of Canica is 938 701 237 and its registered 
address is Karenslyst Allé 6, 0278 Oslo, Norway. 
 
On 12 June 2018, Canica announced that it had acquired 32,318 Shares, following which the Offeror held a 
total of 22,708,318 Shares, equal to 33.374% of the total outstanding Shares and voting rights in Arcus. The 
average purchase price for the purchases made and reported on 12 June 2018 was NOK 41.7867 per Share, 
and the highest price NOK 41.95 per Share. The Offeror thereby triggered a mandatory offer obligation under 
section 6-1 of the Norwegian Securities Trading Act as the Offeror exceeded a holding of more than 1/3 of the 
Shares and voting rights in Arcus. As a consequence of this, the Offeror on 12 June 2018 announced that it 
would make a mandatory offer for the purchase of all remaining Shares in Arcus. 
 
As at the date of the Offer Document, the Offeror owns 22,708,318 Shares in Arcus, representing 33.374% of 
the total share capital and voting rights in Arcus. Neither the Offeror or any related party own loans as 
referred to in the Securities Trading Act section 6-13 (2) no. 4, (convertible loans) or other rights to Shares or 
securities exchangeable to Shares. All shares are held by Canica and not any related parties. 

1.3. Offer Price 

Shareholders who accept the Offer will receive NOK 45 per Share (the "Offer Price") tendered in the Offer. The 
Offer Price is NOK 3.05 higher than (representing a premium of 7.3%) the highest price the Offeror has paid or 
agreed to pay for Shares during the six month period before the mandatory offer obligation was triggered of 
NOK 41.95. The Offer Price will be paid in cash. 
 
The Offer Price represents a premium of 5.6% over the three month volume-weighted average price per Arcus 
share on 11 June 2018, which was the last trading day prior to the announcement that Offeror had the 
intention to make an Offer. The figure below shows the development in trading price (closing price) and traded 
volume for the Shares on Oslo Stock Exchange in the period from 9 June 2017 to 11 June 2018.  
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The Offer values Arcus at a market capitalization of NOK 3,061 million. 
 
The Offeror has not acquired or agreed to acquire any ordinary shares in Arcus at a price above the Offer 
Price during the last six month period. If the Offeror before the expiry of the Acceptance Period acquires 
Shares or rights to acquire Shares (in the open market or in privately negotiated transactions or otherwise) at 
a price which is higher than the Offer Price, then the Offeror will increase the Offer Price to be at least equal 
to such higher consideration. All Shareholders, including those who have already submitted an Acceptance 
Form, will be entitled to receive such higher consideration. 
 
No interest or other compensation (other than the Offer Price) will be paid by the Offeror to Arcus 
Shareholders tendering Shares based on the Offer. 

1.4. Conditions 

Completion of the Offer is not subject to any conditions. 

1.5. Acceptance Period 

The Offer can be accepted from and including 5 July 2018 to 2 August 2018 at 17.30 CET (the "Acceptance 
Period"). The Offeror may, at its sole discretion, extend the Acceptance Period (one or more times) by the 
maximum of two weeks, up to an aggregate total Acceptance Period of six weeks. If the Acceptance Period is 
extended, then the other dates (for example the latest date of settlement) in this Offer Document will be 
extended accordingly. Any extension of the Acceptance Period will be announced in the manner described in 
section 1.9 ("Notices") prior to 17.30 CET on the last day of the then prevailing Acceptance Period. References 
to the Acceptance Period in this Offer Document refers to the Acceptance Period as extended from time to 
time. 
 
The Acceptance Period will in no event be extended beyond 16 August 2018 at 17.30 CET.  
 
The Offeror will at the end of the Acceptance Period issue a public statement on the level of acceptance in the 
Offer. In addition, the Offeror will during the Acceptance Period disclose any acquisitions of large shareholdings 
and rights to Shares to the extent so required under applicable law. 

1.6. Acceptance of the Offer 

Shareholders who wish to accept the Offer must complete and sign the Acceptance Form enclosed with this 
Offer Document and return it to the Receiving Agent within the expiration of the Acceptance Period on 2 
August 2018 at 17:30 CET.  
 
An acceptance of the Offer will include the Shares registered on the VPS account stated in the Acceptance 
Form at the time the Acceptance Form is received by the Receiving Agent (unless another number of Shares 
is specified in the applicable column on the Acceptance Form), and in addition all Shares held or acquired by 
the Shareholder and registered on the VPS account stated in the Acceptance Form before the VPS account is 
being debited. Shareholders wanting to accept the Offer for only some of the Shares in their VPS account may 
do so by specifying in the Acceptance Form the number of Shares covered by the acceptance. 
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Shareholders who own Shares registered on more than one VPS account will receive one Acceptance Form for 
each account, and must submit a separate Acceptance Form for each account. 
 
The correctly and fully completed and signed Acceptance Form shall be sent by e-mail, mail or delivered by 
hand to the Receiving Agent at the address below: 
 

ABG Sundal Collier ASA 
P.O.Box 1444 Vika, 0115 Oslo, Norway 

Tel: +47 22 01 60 00 
Email: acceptance@abgsc.no 

 
Acceptance Forms incorrectly completed or received after the expiration of the Acceptance Period can be 
rejected without further notice. The Offeror reserves the right to approve acceptances being received after the 
expiration of the Acceptance Period or not being correctly completed within the limits of the requirements in 
the Norwegian Securities Trading Act section 6-10 (9) for equal treatment of Shareholders. 
 
ANY SHAREHOLDER WHOSE SHARES ARE REGISTERED IN THE NAME OF A BROKER, DEALER, INVESTMENT 
COMPANY, COMMERCIAL BANK, TRUST COMPANY OR OTHER NOMINEE MUST CONTACT SUCH PERSON IF 
SUCH SHAREHOLDER DESIRES TO ACCEPT THIS OFFER. IN ORDER FOR A SHAREHOLDER TO VALIDLY ACCEPT 
THIS OFFER, THE ACCEPTANCE FORM MUST BE SIGNED BY THE SHAREHOLDER OR HIS/ HER AUTHORIZED 
ATTORNEY. 
 
All Shares tendered in the Offer are to be transferred free of any encumbrances and any other third party 
rights whatsoever and with all shareholder rights attached to them. Any third party with registered 
encumbrances or other third-party rights over the relevant VPS accounts must sign the Acceptance Form and 
thereby waive its rights to the Shares sold on basis of the Offer and approve the transfer of the Shares to the 
Offeror free and clear of any such encumbrances and any other third party rights. Acceptances will be 
treated as valid only if any such rights holder has consented and signed on the Acceptance Form for the sale 
and transfer of the Shares free of encumbrances to the Offeror. 
 
No confirmation of receipt of Acceptance Forms or other documents will be given by, from or on behalf of the 
Offeror. 
 
The acceptance of the Offer is irrevocable, and may not be withdrawn, in whole or in part, once the Receiving 
Agent has received the Acceptance Form. 
 
By delivering a duly executed Acceptance Form, Shareholders irrevocably authorizes the Receiving Agent to 
debit such accepting Shareholder's VPS-account, and to transfer the Shares to the Offeror against payment 
of the Offer Price upon settlement of the Offer. 
 
The Receiving Agent must categorize all new customers in one of three customer categories. All 
Shareholders delivering the Acceptance Form and which are not existing clients of the Receiving Agent will 
be categorized as non-professional clients. For further information about the categorization, the 
Shareholder may contact the Receiving Agent. The Receiving Agent will treat the delivery of the Acceptance 
Form as an execution only instruction from the Shareholder to sell his/her/its shares under the Offer, since 
the Receiving Agent is not in the position to determine whether the acceptance and selling of Shares is 
suitable or not for the Shareholder. 

1.7. Blocking of tendered Shares 

By delivering a duly executed Acceptance Form, Shareholders give the Receiving Agent an authorization to 
block the Shares to which the Acceptance Form relates, in favour of the Receiving Agent. The Receiving 
Agent is at the same time authorized to transfer the Shares to the Offeror against payment of the Offer Price 
(see section 1.6 ("Acceptance of the Offer") above and section 1.10 ("Settlement") below). The accepting 
Shareholder undertakes, from the time of delivery of a duly executed Acceptance Form, not to, and it will, 
from the time of blocking, not be possible to sell or in any other way dispose over, use as security, pledge, 
encumber or transfer to another VPS account, the Shares included in the Acceptance Form. The Shareholder 
is free to dispose of any other securities registered in the same VPS account as the blocked Shares. 
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1.8. Shareholder rights 

Shareholders accepting the Offer will remain the legal owners of their Shares and retain voting rights and 
other Shareholder rights related thereto until settlement of the Offer has taken place. 

1.9. Notices 

Notices in connection with the Offer will be published by notifications through Oslo Børs' electronic news 
service, Newsweb (www.newsweb.no). Notices will be deemed made when the notice has been published 
through Newsweb. 

1.10. Settlement 

Settlement of the Offer will be made in Norwegian kroner (NOK) against transfer of Shares tendered as soon 
as reasonably possible, in one or more settlements, after the Acceptance Period. Expiry of the Acceptance 
Period is 2 August 2018 17:30 CET, and settlement of the Offer will be made no later than 16 August 2018, 
i.e. 14 calendar days after the end of the Acceptance Period. If the Acceptance Period is extended as set out 
in section 1.5 ("Acceptance Period") above, settlement will be delayed by the same time period as the 
extension period. The Acceptance Period will in no event be extended beyond 16 August 2018 17:30 CET, 
and with the latest date of settlement being 30 August 2018 if the Acceptance Period is extended with the 
maximum of two weeks. 
 
Shareholders having accepted the Offer accept that the payment on settlement will be credited to his/her 
bank account used by the VPS for dividend payments, or, if there are no record of such account, that 
payment will be credited to the bank account he/she have specified in the box at the Acceptance Form 
named "Bank account for cash payment" (or on a separate sheet submitted together with the Acceptance 
Form). For Shareholders resident in Norway, if there is no record of a bank account in VPS and no bank 
account is specified by the Shareholder when submitting the Acceptance Form, payment will be sent by 
bankers’ draft (i.e. a check where the funds are taken directly from a financial institution). 
 
For Shareholders who do not hold a bank account with a Norwegian bank, payment details for offshore 
payments must be included in addition to the bank account number, such as IBAN, SWIFT or similar payment 
codes depending on the jurisdiction where the bank account is located. The Receiving Agent should be 
contacted in this respect. 
 
If there are no records of a bank account in the VPS and no bank account is specified by the Shareholder 
when submitting the Acceptance Form, settlement will be made by way of postal cheque (or currency 
cheque for Shareholders with a non-Norwegian address). 

1.11. Financing of the Offer 

The Offeror will finance the Offer through existing funds available to the Offeror. 

1.12. Bank guarantee 

The Offeror has, as required under the Norwegian Securities Trading Act section 6-10 (7), established a bank 
guarantee covering its obligation to pay for the Shares to be purchased pursuant to the Offer. The guarantee 
has been provided by Nordea Bank AB (publ), Norway branch in the amount of NOK 2,039,442,165 (the Offer 
Price multiplied by 45,320,937 Arcus Shares, being the number of Arcus Shares not already owned by the 
Offeror) plus an amount equal to interest on late payment for a period of four weeks, cf. the Norwegian Act 
on Interest on Overdue Payment. A copy of the guarantee text has been included in Appendix 1 hereto. 

1.13. Acquisition of Shares outside the Offer 

The Offeror reserves the right to acquire or agree to acquire Shares or rights to Shares outside the Offer 
during the Acceptance Period in accordance with applicable regulations. 
 
If the Offeror, during the Acceptance Period, pays or agrees to pay a higher price than the Offer Price for any 
Share, a new offer shall be deemed to have been made with an offer price equivalent to the higher payment 
or price. In such event, the Acceptance Period shall be extended so that at least two weeks remain to expiry in 
accordance with section 6-12 (2) of the Norwegian Securities Trading Act. 
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1.14. Transaction costs 

Shareholders who accept the Offer will not have to pay brokerage fees. The Offeror will pay VPS transaction 
costs that may occur as a direct consequence of the Shareholder accepting the Offer. The Offeror will not 
cover any other costs that a Shareholder may incur in connection with acceptance of the Offer. 

1.15. Tax 

Shareholders accepting the Offer are themselves responsible for any tax liability arising as a result of the 
Offer and completion thereof and any costs incurred in obtaining advice in this matter. A general description 
of the tax implications of the Offer is included in section 4 ("Taxation"). 

1.16. Repeated mandatory offer obligation 

As of the date of this Offer Document, the Offeror holds Shares corresponding to 33.374% of the share 
capital and voting rights of the Company. 
 
Pursuant to section 6-6 of the Norwegian Securities Trading Act, any person, entity or consolidated group 
that owns shares representing more than 1/3 of the voting rights in a Norwegian company listed on a 
Norwegian regulated market will be obligated to make a mandatory offer to purchase the remaining shares 
of the company if the person, entity or consolidated group through acquisition becomes the owner of shares 
representing 40% or more of the voting rights in the company (repeated mandatory offer obligation). The 
same applies if the person, entity or consolidated group through acquisition becomes the owner of shares 
representing 50% or more of the voting rights in the company. The mandatory offer obligation ceases to 
apply if the person, entity or consolidated group sells the portion of the shares which exceeds the relevant 
threshold within four weeks of the date on which the mandatory offer obligation was triggered.  
 
If the Offeror in connection with the Offer passes any of the above mentioned thresholds for a repeated 
mandatory offer obligation, the Offeror will not become obligated to make a new mandatory offer for the 
remaining outstanding shares due to passing such threshold(s) in connection with the Offer. If the Offeror 
does not obtain an aggregate holding of Shares representing 50% or more of the voting rights in the Company 
in connection with the Offer, the Offeror will however be required under chapter 6 of the Norwegian 
Securities Trading Act to make a new mandatory offer if it subsequently acquires additional Shares and 
thereby reaches or passes the 40% or 50% threshold (as applicable). 
 
If the Offeror following completion of the Offer holds more than 50% of the Shares and votes in the 
Company, a mandatory offer will not be required in connection with further acquisitions of Shares by the 
Offeror. 
 
If the Offeror holds more than 90% of the voting rights in the Company, the Offeror may instead initiate a 
compulsory acquisition as described in 1.17 “Compulsory Acquisition”. 

1.17. Compulsory Acquisition 

Should Canica, as a result of the Offer or otherwise, become the holder of more than 90 per cent of the 
shares and corresponding votes in Arcus, it will have the right to effect a compulsory acquisition of any Arcus 
Shares not already owned by it pursuant to section 4-25 of the Norwegian Public Limited Liability Companies 
Act, and section 6-22 of the Norwegian Securities Trading Act. 
 
If Canica decides to effect such a compulsory acquisition, title to the remaining Arcus Shares will be 
transferred to Canica. Canica will be obliged to offer the remaining Arcus Shareholders a price for the shares 
so acquired, and to deposit the aggregate amount offered at a separate account in a bank authorised to carry 
out business in Norway. If such offer is made in writing to all the remaining Shareholders with a known 
address and published at the Brønnøysund Register Centre's web-based public announcement site, Canica 
may set a two month deadline of for the former Arcus Shareholders to raise objections to or decline the 
offered price. Failure to provide timely objections will imply acceptance of the price offered by Canica. If any 
former Arcus Shareholders does not accept the offered price, the price per share in respect of such former 
Arcus Shareholders will (absent agreement) be determined by the Norwegian courts 

1.18. Delisting of the Shares 

The Offeror does not have any plans to propose a delisting of the Shares. 
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Any application for de-listing of the Arcus Shares, should such be proposed, must be resolved by a general 
meeting in Arcus with a 2/3 majority, and  will be approved or rejected by Oslo Børs, taking into account 
inter alia the interests of minority Shareholders. Oslo Børs may also decide on its own initiative to de-list 
the Shares should the conditions for listing no longer be fulfilled, for instance following initiation of a 
compulsory acquisition 

1.19. Restrictions for Acceptance of the Offer 

The Offer and this Offer Document is not to be regarded as an offer, whether directly or indirectly, in 
Restricted Jurisdictions (see Offer Restrictions above). Shareholders not resident in Norway wanting to accept 
the Offer must make inquiries on relevant and applicable legislation, including but not limited to whether 
public consent is required and possible tax consequences. The Offer is not made, neither directly nor 
indirectly, and sale will not be accepted from or on behalf of, Shareholders in any Restricted Jurisdiction. This 
Offer Document and related Acceptance Forms may not be distributed, forwarded or transmitted into or from 
any Restricted Jurisdiction. Any purported acceptance of the Offer in breach of these requirements will not be 
valid. 
 
By accepting the Offer through the delivery of a duly executed Acceptance Form to the Receiving Agent, 
the accepting Shareholder certifies that such accepting Shareholder: 
 
(i) has not received the Offer Document, the Acceptance Form or any other document relating to the 

Offer in any Restricted Jurisdiction, nor to have mailed, transmitted or otherwise distributed any such 
document in or into such jurisdiction; 

 
(ii) has not utilized, directly or indirectly, the mails or any means or instrumentality of commerce, or 

the facilities of any national securities exchange, or any Restricted Jurisdiction in connection with 
the Offer; 

 
(iii) is not and was not located in any Restricted Jurisdiction at the time of accepting the terms of the 

Offer or at the time of returning the Acceptance Form; 
 
(iv) if acting in a fiduciary, agency or other capacity as an intermediary, then either (a) has full investment 

discretion with respect to the securities covered by the Acceptance Form or (b) the person on whose 
behalf acting was located outside a Restricted Jurisdiction at the time of instructing acceptance of the 
Offer. 

1.20. Acceptance by foreign shareholders 

Among the foreign Shareholders and to the best knowledge of the Offeror, 8 shareholders holding an 
aggregate of 440,152 shares, equal to approx.  0.65% of the share capital of Arcus is held by residents in a 
jurisdiction where the Offer will not be put forward, i.e. the jurisdictions of United States, Australia, Canada 
and Japan (and any other Restricted Jurisdiction). However, the Offeror cannot exclude the possibility that 
residents in Canada, Australia and Japan holds Shares through nominee accounts. 

1.21. Jurisdiction and governing law 

The Offer and any Acceptance thereof are subject to Norwegian law. Any dispute arising out of or in 
connection with the Offer or the Offer Document shall be subject to the exclusive jurisdiction of the 
Norwegian courts with Oslo City Court as the agreed legal venue. 
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2. RATIONALE FOR THE OFFER, PRIOR CONTACT AND ARCUS STATEMENT  

2.1. Business rationale for the Offer and future plans for Arcus 

The Company fits well into Canica’s portfolio of companies, which is focused on branded consumer goods in 
Norway and the Nordics, and the Offeror intends to continue to support the Company as a long-term owner. 
There are currently no plans for reorganization of Arcus as a result of the Offer, and Canica intends to continue 
to support the Company as a leading Nordic consumer goods company within wine and spirits. The company is 
the world's largest producer of aquavit, and holds strong positions within the wine and spirits markets across 
the Nordics.  
 
Following completion of the Offer, and assuming an outcome of the Offer which makes it possible, the Offeror 
intends to keep Arcus as a listed company with a broad ownership structure with itself as a large shareholder.  
 
Pursuant to chapter 6 of the Norwegian Securities Trading Act, the Offeror is obligated to make the Offer as 
the Offeror has become the owner of more than one-third of the voting rights of Arcus through share 
purchases. Accordingly, the Offer complies with the requirements under the Norwegian Securities Trading Act. 

2.2. Consequences for the Company’s employees  

The Offeror currently has no plans to make changes to Arcus's workforce or other reorganisations or changes 
that would have legal, economic or work-related consequences for the employees of Arcus. 

2.3. No special benefits to members of management and directors 

In connection with making the Offer, no special benefits will be given to members of the executive 
management or members of the Arcus Board, nor have such persons been presented with the prospect of any 
future benefits. 

2.4. No contact between the parties prior to the announcement of the Mandatory Offer 

Canica is a related party to Stein Erik Hagen who is a member of the board of directors of Arcus and Nils Selte 
who is a deputy member of the board of directors of Arcus. Save as part of such representation, there has 
been no contact between the Offeror and management or governing bodies of Arcus regarding the Offer 
before the mandatory offer obligation was triggered on 12 June 2018. The Offeror has not obtained any pre-
acceptances of the Offer from any Shareholder or Arcus board members. 

2.5. Statement from the Arcus board regarding the Offer 

Under section 6-16 of the Norwegian Securities Trading Act, the board of directors of Arcus is required to issue 
a statement concerning the Offer, including information on the employees’ views and other factors of 
significance for assessing whether the Offer should be accepted. Such statement must be made no later than 
one week prior to the expiry of the Acceptance Period.  
 
Pursuant to section 6-16 (4) of the Norwegian Securities Trading Act, where an offer has been made by 
someone who is a member of the board of the Company or the bid has been made in concert with the board 
of the Company, Oslo Børs as take-over authority, may decide that such statement shall be given by only parts 
of the board of directors of the Company or by an independent third-party. 
 
Oslo Børs has decided that the Arcus board of directors shall make its statement without directors Stein Erik 
Hagen and Ann Beth Freuchen due to their affiliation with Canica. 
 
The Offeror expects that such statement will be made through Oslo Børs' electronic news service, Newsweb 
(www.newsweb.no).  
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3. INFORMATION ON ARCUS 

The information below is provided for information purposes only and sets forth a brief description of Arcus. 
Further information on Arcus may be found at Arcus's website, www.arcus.no, and through stock exchange 
notices published under the ticker code "Arcus" at www.newsweb.no. The Offeror undertakes no responsibility 
for the correctness or completeness of information regarding Arcus set out herein, which has exclusively been 
derived from public sources. 

3.1. Overview 

Arcus is a Norwegian public limited liability company (Nw.: allmennaksjeselskap) incorporated under the laws 
of Norway with registration number 987 470 569, having its registered business address at Destilleriveien 11, 
1481 Hagan. The Company's shares started trading on Oslo Børs on 1 December 2016 under the ticker code 
"ARCUS". 
 
Arcus is a leading Nordic consumer goods company within wine and spirits. The Company is the world's largest 
producer of aquavit, and holds strong positions within the wine and spirits markets across the Nordics. 

3.2. Shares and share capital 

As at the date of this Offer Document, Arcus has a registered share capital of NOK 1,360,000 divided into 
68,023,255 Shares, each with a nominal value of NOK 0.02. The Shares provide equal voting rights as well as 
other privileges in accordance with the Norwegian Public Limited Liability Companies Act. The Company has 
one class of shares. 

3.3. Selected financial information 

The following tables set forth certain selected consolidated financial information for Arcus for the financial 
years ended 31 December 2017 and 2016, and certain selected, interim consolidated financial information for 
the financial periods ended 31 March 2018 and 2017. 
 
This financial information is presented in NOK and has been prepared in accordance with IFRS. For full financial 
reports for Arcus, please refer to www.arcus.no/investor/rapporter-og-presentasjoner. 
 
Selected information from consolidated statement of comprehensive income: 

 
(NOK million) Q1 2018 Q1 2017 2017 2016 
 (unaudited) (unaudited) (audited) (audited) 

Total operating revenue       556.9        493.5             2,575.1             2,582.4  

Gross profit       241.2        224.9             1,166.5             1,114.5  

Operating profit/(loss) 
before depreciation and 
amortisation 

        16.9          21.1                347.6                290.5  

Operating profit/(loss)            4.5            7.7                273.3                238.9  

Profit/(loss) for the period 
before tax 

(5.8) (1.4) 258.8 2.1 

Profit/(loss) for the period  (6.2) (1.6) 188.2 (24.1) 
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Selected information from condensed consolidated statement of financial position: 

 
(NOK million) Q1 2018 Q1 2017 2017 2016 
 (unaudited) (unaudited) (audited) (audited) 

Total non-current assets    2,383.0     2,304.6             2,418.1             2,290.7  

Total current assets    1,753.7     1,484.1             2,114.2             2,004.2  

Total assets    4,136.7     3,788.6             4,532.4             4,294.8  

Total equity    1,642.5     1,505.6             1,669.4             1,502.6  

Total current liabilities    1,499.5     1,263.6             1,821.8             1,778.6  

Total non-current liabilities  994.7   1,019.4   1,041.1   1,013.6  

Total equity and liabilities    4,136.7     3,788.6             4,532.4             4,294.8  

 
 
Selected information from consolidated statement of cash flows: 

 
(NOK million) Q1 2018 Q1 2017 2017 2016 
 (unaudited) (unaudited) (audited) (audited) 

Net cash generated 
from/ (used in) 
operating activities 

(28.9) (98.1) 199.9 (2.0) 

Net cash generated 
from/ (used in) 
investing activities 

(6.6) (5.5) (143.9) (47.6) 

Net cash generated 
from/ (used in) 
financing activities 

(13.0) (26.1) (90.9) 75.3 

Cash and cash 
equivalents at end of 
the period 

34.0 74.2 184.4 199.4 
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3.4. Shareholder structure in Arcus 

As of 2 July 2018, Arcus had 2,571 Shareholders registered in the VPS, of whom 5.3% were non-Norwegian.  
 
Please find below an overview of the 20 largest shareholders in Arcus as recorded in the VPS as of 2 July 2018. 

 

 Name of shareholder Number of Shares Percentage (%) 

1 CANICA AS 22,702,318 33.37% 

2 GEVERAN TRADING CO LTD 6,750,000 9.92% 

3 VERDIPAPIRFONDET DNB NORGE (IV) 3,627,915 5.33% 

4 HOFF SA 3,297,000 4.85% 

5 SUNDT AS 3,234,957 4.76% 

6 FOLKETRYGDFONDET 1,750,000 2.57% 

7 DANSKE INVEST NORSKE INSTIT. II. 1,693,098 2.49% 

8 KLP AKSJENORGE 1,326,494 1.95% 

9 VERDIPAPIRFONDET DNB NORDEN (III) 1,217,783 1.79% 

10 CENTRA INVEST AS 1,169,846 1.72% 

11 Goldman Sachs International 1,102,258 1.62% 

12 Landkreditt Utbytte 1,000,000 1.47% 

13 CACEIS Bank 948,743 1.39% 

14 VERDIPAPIRFONDET DNB NORGE SELEKTI 936,616 1.38% 

15 DANSKE INVEST NORSKE AKSJER INST 863,400 1.27% 

16 KOMMUNAL LANDSPENSJONSKASSE 849,707 1.25% 

17 J.P. MORGAN SECURITIES PLC 627,083 0.92% 

18 Ram One 517,446 0.76% 

19 Skandinaviska Enskilda Banken AB 441,194 0.65% 

20 Avanza Bank AB 404,014 0.59% 

 Total 20 largest shareholders 54,459,872 80.06% 

 Other shareholders 13,563,383 19.94% 

 Total 68,023,255 100.0% 
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4. TAXATION 

Set out below is a summary of certain Norwegian tax matters related to realization of the Shares. The summary 
is based on Norwegian laws, rules and regulations applicable as of the date of this Offer Document, which may 
be subject to any changes in law occurring after such date. Such changes could possibly be made on a 
retroactive basis. The summary does not address foreign tax laws. 
 
The summary is of a general nature and does not purport to be a comprehensive description of all the 
Norwegian tax considerations that may be relevant for a decision to realize Shares pursuant to the Offer. 
Shareholders who wish to clarify their own tax situation should consult with and rely upon their own tax 
advisors. Shareholders resident in jurisdictions other than Norway and Shareholders who cease to be resident 
in Norway for tax purposes (due to domestic tax law or tax treaty) should consult with and rely upon their 
own tax advisors with respect to the tax position in their country of residence and the tax consequences 
related to ceasing to be resident in Norway for tax purposes. The statements in the summary only apply to 
shareholder who are beneficial owners of the Shares.  
 
Please note that for the purpose of the summary below, a reference to a Norwegian or foreign Shareholder 

refers to the tax residency rather than the nationality of the Shareholder. 

4.1. Norwegian shareholders 

4.2. Norwegian personal shareholders 

Acceptance of the Offer will be regarded as a realization of the Shares for Norwegian tax purposes. A capital 
gain or loss generated by individuals resident in Norway for tax purposes ("Norwegian Personal 
Shareholders") through a realization of shares is taxable or tax deductible in Norway. The effective tax rate on 
gain or loss related to shares realized by Norwegian Personal Shareholders is currently 30.59%; i.e. capital 
gains (less the tax free allowance) and losses shall be multiplied by 1.33 which are then included in or 
deducted from the Norwegian Personal Shareholder's ordinary income in the year of disposal. Ordinary 
income is taxable at a flat rate of 23%, increasing the effective tax rate on gains/losses realized by Norwegian 
Personal Shareholders to 30.59%.  
 
The gain is subject to tax and the loss is tax-deductible irrespective of the duration of the ownership and the 
number of shares disposed of. 
 
The taxable gain/deductible loss is calculated per share, as the difference between the consideration for the 
share and the Norwegian Personal Shareholder’s cost price of the share, including any costs incurred in 
relation to the acquisition or realization of the share. From a possible capital gain, Norwegian Personal 
Shareholders are entitled to deduct a calculated allowance, provided that such allowance has not already been 
used to reduce taxable dividend income. The allowance may only be deducted in order to reduce a taxable 
gain, and cannot increase or produce a deductible loss, i.e. any unused allowance exceeding the capital gain 
upon the realization of a share will be annulled. Unused allowance may not be set of against gains form 
realization of other shares. 
 
If the Norwegian Personal Shareholder owns shares acquired at different points in time, the shares that were 
acquired first will be regarded as the first to be disposed of, on a first-in, first-out basis. 

4.3. Norwegian corporate shareholders 

For Shareholders who are limited liability companies (and certain similar entities) resident in Norway for tax 
purposes, Capital gains derived from the realization of Shares qualifying for the participation exemption 
method are exempted from taxation, i.e. capital gains on such shares will be fully exempt from Norwegian 
taxation. Losses incurred upon realization of such shares are not deductible. 

4.4. Foreign shareholders 

As a general rule, capital gains generated by foreign Shareholders are not taxable in Norway. 
 
If a foreign Shareholder is engaged in business activities in Norway, and the shares are effectively connected 
with such business activities, capital gains realised by such Shareholder will generally be subject to the same 



17 
 

taxation as that of Norwegian Shareholders, cf. the description of tax issues related to Norwegian Shareholders 
above. 

4.5. Duties on the transfer of shares 

No VAT, stamp duties or similar duties are currently imposed in Norway on the transfer or issuance of shares in 
Norwegian companies. 
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Appendix 1 - Copy of bank guarantee 
PAYMENT GUARANTEE 

Bank guarantee issued in connection with a mandatory offer for the shares in Arcus ASA 

In connection with the mandatory offer (the "Mandatory Offer") by Canica AS (the “Offeror”) for all 
outstanding shares in Arcus ASA not already held by it (the “Arcus Shares”) in accordance with the 
mandatory offer document dated 4 July 2018  and submitted to the shareholders in Arcus ASA in 
accordance with section 6-10 of the Norwegian Securities Trading Act (the “Mandatory Offer 
Document”), and at the request of and for the account of the Offeror, we, Nordea Bank AB ( publ) filial 
i Norge, hereby unconditionally guarantee as for our own debt (in Norw.: “selvskyldnergaranti”), the 
payment of NOK 45 per Arcus Share the ("Offer Price") to shareholders of Arcus ASA who have 
accepted the Mandatory Offer in accordance with the terms of the Mandatory Offer Document. 
  
Our liability under this guarantee is limited to NOK 2,039,442,165, which is the  maximum amount 
payable by the Offeror for the Arcus Shares (the Offer Price multiplied by 45,320,937 Arcus Shares, 
being the number of Arcus Shares not already owned by the Offeror) plus an amount equal to interest 
on late payment for a period of four weeks, cf. the Norwegian Act on Interest on Overdue Payment. No 
other claims will be covered by the guarantee. 
 
The guarantee will remain in effect as from 4 July 2018 to 17:30 hours (CET) on 14 September 2018 (the 
"Guarantee Expiration Time"), after which time the guarantee will automatically lapse. In the event 
that the Acceptance Period (as defined in the Offer Document) is extended, which extension in no 
event will be made to a time later than 17:30 hours (CET) on 16 August 2018, the Guarantee Expiration 
Time will be extended accordingly. In such case, the guarantee will lapse at 17:30 hours (CET) four 
weeks following the extended settlement date for the Offer, but no later than 17:30 hours (CET) on 28 
September 2018. 
 
Claims under this guarantee may be made only after the date of due payment in accordance with the 
terms of the Offer (and in no event earlier than 17 August 2018) and must be received by us before the 
Guarantee Expiration Time. Written notice of claim under this guarantee shall be submitted to: 
 

Nordea Bank AB (publ), filial i Norge, Trade Finance  
Postal address: P.O Box 1166 Sentrum, N-0107 Oslo, Norway  
Visiting address: Essendropsgate 7, N-0368 Oslo  
Tel.:  +47 46 93 16 15 
tfguarantee.no@nordea.com 

Any claim under this guarantee must be accompanied by: 

(i) a copy of the acceptance form submitted by the claimant, accepting the Offer; 
 

(ii) a transcript of the claimant’s VPS account, giving evidence that the beneficiary is the owner of 
the Shares relating to the acceptance together with confirmation from the claimant's account 
manager that the Shares will be transferred to the Offeror free of any charge and encumbrance 
etc. as soon as payment has been made; and 

 
(iii) a written confirmation from the claimant or its attorney, confirming that correct settlement for 

the actual Shares has not been effected, and that the amount claimed has not otherwise been 
paid to the claimant neither directly nor indirectly, by or on behalf of the Offeror. 
 

Pursuant to section 6-3 (2), cf. section 6-10, of the Norwegian Securities Trading Regulation, the 
guarantee amount under this guarantee may be reduced after expiry of the acceptance period of the 
Offer subject to the terms and conditions set for the thereunder, provided that Oslo Børs permits it. 

This guarantee shall be governed by and construed in accordance with Norwegian law.  

Oslo, 4 July 2018 

Nordea Bank AB (publ), filial i Norge  
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Appendix 2 - Acceptance Form 
For use when accepting the mandatory offer (the “Offer”) from Canica AS (“Canica”) to acquire all outstanding shares (the “Arcus Shares”) of Arcus ASA 
(“Arcus”) as set out in the offer document dated 4 July 2018.   
 Return to: 

ABG Sundal Collier ASA 
P.O.Box 1444 Vika, Norway 
Phone: +47 22 01 60 00 
Email: acceptance@abgsc.no 

 
The shareholder register of Arcus shows per 2 July 2018: 
 

VPS-account number: Number of shares: Registered trustee(s): 

   

 
DEADLINE FOR ACCEPTANCE:  
ABG Sundal Collier ASA must receive this Acceptance Form before 2 August 2018 at 17:30 CET. Shareholders who own Shares allocated to more than one 
VPS-account will receive one Acceptance Form for each account. One Acceptance Form for each VPS-account must be completed and returned within the 
deadline.  
 
To Canica and ABG Sundal Collier ASA: 
 

1. I/We have received the Offer Document dated 4 July 2018 and accept the Offer for all my/our Arcus Shares according to the terms set forth in the 
Offer Document. Unless otherwise indicated by ticking the box below, my/our acceptance includes, in addition to Arcus Shares I/we have 
registered on the VPS-account stated at the top of this acceptance form, all Arcus Shares I/we have acquired or will acquire, and which will be 
registered on the above-mentioned VPS-account, until the Offer is completed. Acceptants who want to accept the Offer for only a portion of the 
Arcus Shares they own, must provide information about this here:  

 

My/Our acceptance only applies to parts of my/our shareholdings in Arcus ASA (Check the box if applicable) □  

My/Our partly acceptance of the Offer applies to ________________ Arcus shares 
 

2. By delivering a duly executed acceptance form, I/we give ABG Sundal Collier ASA an irrevocable authorisation to block all my/our Arcus Shares 
covered by this acceptance, in favour of ABG Sundal Collier ASA. I/We are aware that from the date hereof I/we will therefore not be able to sell 
or in any other way dispose over, use as security, pledge, encumber or transfer to another VPS-account, Arcus Shares covered by this acceptance.  

 
3. By delivering a duly executed acceptance form, I/we give ABG Sundal Collie ASA an irrevocable authorisation to transfer all my/our Arcus Shares 

covered by this acceptance to Canica upon completion and settlement of this Offer. Settlement for the Arcus Shares will be made simultaneously 
with the transfer of the Arcus Shares to Canica, and will be made in NOK.  

 
4. I/We accept that the payment will be credited to my/our bank account used by the VPS for dividend payments, or, if these are no record of such 

account, that payment will be sent to me/us by bank giro or cheque. For acceptants who do not hold a bank account with a Norwegian bank, 
payment details for offshore payments must be included, such as IBAN, SWIFT/BIC or similar payment codes depending on the jurisdiction where 
the bank account is located.  

 
5. My/Our Arcus Shares will be transferred free of encumbrances. I/we recognise that I/we shall procure that all trustees (registered trustees to the 

VPS-account as of today is marked with a “Yes” under “Trustee(s)” above right) shall have consented in writing on this acceptance form to the 
sale and transfer of the Arcus Shares to Canica free of encumbrances.  

 
6. Canica will settle all my/our VPS-transaction costs that may occur as a direct consequence of my/our acceptance of the Offer.  

 
7. The Offer and all acceptances of the Offer are governed by Norwegian law. I/We agree that any disputes regarding the Offer shall exclusively be 

settled by Norwegian courts with Oslo District Court as agreed legal venue.  
 
 

______________________  ______________________ ______________________ ______________________ 
Place     Date   Binding signature*  Telephone daytime 

 
* If signed by power of attorney, the power of attorney (and with respect to companies, Certificate of Registration or similar documentation) shall be 
enclosed.  
* If signed by a person with signatory right, Certification of Registration or similar documentation shall be enclosed.  

 
Trustee:  
As trustee, the undersigned consents to the transfer of the Arcus Shares to Canica free of encumbrances. 

 
______________________  ______________________ _________________________________ 
Place     Date   Trustee’s Binding signature* 

 
* If signed by power of attorney, the power of attorney (and with respect to companies, Certificate of Registration or similar documentation) shall be 
enclosed.  
* If signed by a person with signatory right, Certificate of Registration or similar documentation shall be enclosed.  
* If more than one trustee is registered, each trustee must sign. 
 
Payment details for acceptants who do not hold a bank account with a Norwegian bank 

 
 

______________________  ______________________ ______________________ ______________________ 
Bank name    IBAN   Swift/Bic   Other 
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