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•  Information memorandum to all ACF 
shareholders has been distributed. 

•  ACF shareholders will receive COD 
shares by the end of September 
2011 

•  Prospectus and investor presentation 
will be presented in the beginning of 
October 2011. 

•  All transactions to be completed by 
the end of October 2011. 
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The Transaction 
•  Negotiations initiated in March 2011 

–  Conditions:  
•  Sale of processing plant Atlantic Cod Processing 

AS in Ålesund. 
•  Management in Codfarmers continues as 

management for the combined company. 
•  Refinancing of the combined company 

•  Financial due diligence by the 
companies and Legal due diligence 
by Advokatfirmaet Thommessen AS 

•  Letter of intent signed 1 July 2011 

•  Pre-acceptance by shareholders 
and debtholders 

–  Pre-acceptance by shareholders in ACF/
COD 91%/54.4% 

–  Pre-acceptance by debtholders 

•  Transaction agreement 25 August 
2011 

–  Negotiated exchange ratio: ACF/COD 
49/51 (includes planned conversion of 
debt of MNOK 14.2. The debt conversion 
will be carried out as part of the right 
issue in October 2011). 

–  Processing plant in Atlantic sold to 
Enghav AS, reduces «cash burn» and 
secures long-term agreement on 
favourable terms.  

–  Management in COD continues as 
management for the combined company. 

–  The combined company will conduct a 
rights offering between MNOK 54 and 
MNOK 90 at a subscription price of 
NOK 6.80 per share. The minimum 
amount of MNOK 54 has been 
underwritten by existing shareholders in 
COD and ACF. The underwriting is 
subject to completion of the Transaction.  
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Atlantic Cod Farms AS 

Hatchery 

Pre on-growing 

Farming 

Location: Sunnmøre 
7 fully invested locations, 16 350 tons MTB (maximum allowed 
biomasse) 
3 farming locations in production 
9 employees 

Location: Vanylven, Sunnmøre 
Capacity: Yearly production of 3 million 100 grams juveniles 
4 employees 

Location: Fosen, Sør-Trøndelag 
Capacity: Yearly production of 4 million 5 grams juveniles  
6 employees 
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Codfarmers ASA 

Hatchery 

Pre on-growing 

Farming 

Location: Nordland 
6 fully invested locations, 18 720 tons MTB 
3 farming locations in production 
14 employees 

Location: Mørkvedbukta, Nordland 
Capacity of 6 million 100 grams juveniles 
5 employees 

Location: Mørkvedbukta, Nordland 
Capacity of 8-10 million 5 grams juveniles  
FoU test production  
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The Combined Company 

  15 employees  
  Fosen, Mørkvedbukta and 

Fjord Gadus  
  Brood stock  

 Strategic agreement with 
Marin Breed.  

  Hatchery 
  2 Hatcheries  
 Capacity of 12-14 million a 

year 
 Strategic partnership with 

Havlandet 

  Pre on-growing 
  2 pre on-growing facilities. 
 Capacity to produce 9 million 

100 g juveniles a year 

   Biomass per Q2 
  1.7 million fish, average 

weight of 70 grams (released 
into sea in September 2011) 

  23 employees 

  12 fully invested locations 
 - 6 locations in production. 

  Licence for 35 070 tons MTB 
on fully invested locations. 

  Biomass per Q2 2011 
   2.5 million fish 
   3 372 tons 
   NOK 93.5 million (fair 

value) 

  Agreements with 2 processing 
plants.  

  Nesset Fiskemottak AS (17% 
ownership)  

  Production of 
processed products 
(STRØM, Fiskemannen, 
filets) 

  Production of Whole 
fish  

  Long term agreement with 
Processing plant in Ålesund 
owned by Enghav AS.  

  Mainly filets and whole 
fish. 

  Future production of 
STRØM 

  3 employees + 3 agents on 
contract. 

  Focus on processed products 

  Focus on long term strategic 
cooperations with national and 
international customers.  
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Rationale behind the acquisition 

•  Cost synergies 
–  Administration and sales costs reduced 

•  COD will become the main supplier 
of farmed cod 
-  Only company which released new 

juveniles into sea in 2011 

•  Biological risk 
–  Farming sites in Nordland, Sunnmøre 

and Sogn & Fjordane  

–  2 juveniles sites 
–  2 on growing sites  
–  Strategic partnership with Havlandet 

•  Refinancing opportunity 
–  The only vertical integrated  codfarmer  
–  Financial solid owners, combination of 

constitutional and private 

•  We will reduce the overhead cost 
for the combined company 
substantially.  

•  Infrastructure cost along the whole 
value chain is completed in both 
south and the north. New money 
will fund biomass growth. 
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Pro forma consolidated income statement for the six 
months ended 30 June 2011 
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Pro forma consolidated balance sheet 30 June 2011 
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Pro forma and consolidated balance sheet 30 June 
2011 
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Appendix 1: New board of Directors 

Recommendations from the Nomination Committee: 


