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IMPORTANT NOTICE 

This Admission Document has been prepared solely by the Company in connection with the Admission to Trading. 
The purpose of the Admission Document is to provide information about the Company and its underlying business. 
This Admission Document has been prepared solely in the English language. 

For definitions of terms used throughout this Admission Document, see Section 10 “Definitions and Glossary”. 

The Company has engaged Carnegie AS as manager (the “Manager”) and Merkur Market Advisor. 

This Admission Document has been prepared to comply with the Merkur Market Admission Rules. The Admission 
Document does not constitute a prospectus under the Norwegian Securities Trading Act and related secondary 
legislation, including 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 
has not been reviewed or approved by any governmental authority. 

All inquiries relating to this Admission Document should be directed to the Company or the Manager. No other person 
has been authorized to give any information, or make any representation, on behalf of the Company and/or the Manager 
in connection with the Admission to Trading. If given or made, such other information or representation must not be 
relied upon as having been authorized by the Company and/or the Manager. 

The information contained herein is as of the date hereof and subject to change, completion or amendment without 
notice. There may have been changes affecting the Company subsequent to the date of this Admission Document. Any 
new material information and any material inaccuracy that might have an effect on the assessment of the Shares arising 
after the publication of this Admission Document and before the Admission to Trading will be published and announced 
promptly in accordance with the Merkur Market regulations. Neither the delivery of this Admission Document nor the 
completion of the Admission to Trading at any time after the date hereof will, under any circumstances, create any 
implication that there has been no change in the Company’s affairs since the date hereof or that the information set 
forth in this Admission Document is correct as of any time since its date. 

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

The distribution of this Admission Document in certain jurisdictions may be restricted by law. Persons in possession 
of this Admission 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 the Company that would permit the possession or distribution of 
this Admission Document in any country or jurisdiction where specific action for that purpose is required. 

The Shares may be subject to restrictions on transferability and resale and may not be transferred or resold except as 
permitted under applicable securities laws and regulations. Any failure to comply with these restrictions may constitute 
a violation of the securities laws of any such jurisdiction. Investors should be aware that they may be required to bear 
the financial risks of this investment for an indefinite period of time. 

This Admission Document shall be governed by and construed in accordance with Norwegian law. The courts of 
Norway, with Oslo District Court (Norwegian: “Oslo tingrett”) as legal venue, shall have exclusive jurisdiction to settle 
any dispute which may arise out of or in connection with the Admission Document. 

Investing in the Company’s Shares involves risks. See Section 2 “Risk Factors” of this Admission Document. 
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1. STATEMENT OF RESPONSIBILITY AND OTHER INFORMATION 

1.1 Statement of responsibility 

This Admission Document has been prepared by CSAM Health Group AS, with business address Drammensveien 288, 
N-0283 Oslo, Norway, solely in connection with the Admission to Trading on Merkur Market. 

The Board of Directors of CSAM Health Group (the “Board of Directors” or “Board”) is responsible for the 
information contained in this Admission Document. The members of the Board of Directors of CSAM Health Group 
confirms that, after having taken all reasonable care to ensure that such is the case, the information contained in this 
Admission Document is, to the best of their knowledge, in accordance with the facts and contains no omission likely to 
affect its import. 

 

8 October 2020 

The Board of Directors of CSAM Health Group AS 

 

 

____________________________ 

 

____________________________ 

Åse Aulie Michelet 

Chairperson 

Ansgar Gabrielsen 

Board member 

 

____________________________ 

 

____________________________ 

Louise Nilsson 

Board member 

Mats Hjerpe 

Board member 

 

____________________________ 

 

Mats Larson 

Board member 
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1.2 Other important investor information 

The Company has furnished the information in this Admission Document. No representation or warranty, express or 
implied, is made by the Manager as to the accuracy, completeness or verification of the information set forth herein, and 
nothing contained in this Admission Document is, or shall be relied upon as a promise or representation in this respect, 
whether as to the past or the future. The Manager assume no responsibility for the accuracy or completeness or the 
verification of this Admission Document and accordingly disclaim, to the fullest extent permitted by applicable law, any 
and all liability whether arising in tort, contract or otherwise which they might otherwise be found to have in respect of 
this Admission Document or any such statement. 

Neither the Company nor the Manager, or any of their respective affiliates, representatives, advisors or selling agents, 
is making any representation to any purchaser of the Shares regarding the legality of an investment in the Shares. Each 
investor should consult with his or her own advisors as to the legal, tax, business, financial and related aspects of a 
purchase of the Shares. 

1.3 Third-party information 

Throughout this Admission Document, we have used industry and market data obtained from independent industry 
publications, market research, internal surveys and other publicly available information. Industry publications generally 
state that the information they contain has been obtained from sources believed to be reliable but that the accuracy and 
completeness of such information is not guaranteed. We have not independently verified such data. Similarly, whilst we 
believe that our internal surveys are reliable, they have not been verified by independent sources and we cannot assure 
you of their accuracy. Thus, we do not guarantee or assume any responsibility for the accuracy of the data, estimates, 
forecasts or other information taken from sources in the public domain. The information in this Admission Document 
that has been sourced from third parties has been accurately reproduced and, as far as the Company is aware and is able 
to ascertain from information published by that third party, no facts have been omitted which would render the 
reproduced information inaccurate or misleading. 

The Company confirms that no statement or report attributed to a person as an expert is included in this Admission 
Document. 

Unless otherwise indicated in the Admission Document, the basis for any statements regarding the Company’s 
competitive position is based on the Company’s own assessment and knowledge of the market in which it operates. 

1.4 Cautionary note regarding forward-looking statements 

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

Carnegie AS has been retained as Manager and Merkur Market Advisor in connection with the Admission to Trading. 
Advokatfirmaet Haavind AS has acted as the Company’s legal counsel and Advokatfirmaet Thommessen AS has acted 
as the Manager’s legal counsel in connection with the Admission to Trading. 
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2. RISK FACTORS 

Investing in the Company involves inherent risks. Prospective investors should carefully consider, among other things, 
the risk factors set out in this section before making an investment decision in respect of the Shares. The risks and 
uncertainties described below are not the only ones facing the Company. Additional risks not presently known to the 
Company or that the Company currently deems immaterial, may also impair the Company’s business and adversely 
affect the price of the Company’s Shares. If any of the following risks materialize, individually or together with other 
circumstances, the Company’s business, prospects, financial position and/or operating results could be materially and 
adversely affected, which in turn could lead to a decline in the value of the Shares and the loss of all or part of an 
investment in the Shares. 

A prospective investor should consider carefully the factors set forth below, and elsewhere in the Admission Document, 
and should consult his or her own expert advisor as to the suitability of an investment in the Shares. An investment in 
the Shares is suitable only for investors who understand the risk factors associated with this type of investment and who 
can afford a loss of all or part of an investment in the Shares. 

The information herein is presented as of the date hereof and is subject to change, completion or amendment without 
notice. 

All forward-looking statements included in this document are based on information available to the Company on the 
date hereof, and the Company assumes no obligation to update any such forward-looking statements. Forward-looking 
statements will however be updated if required by applicable law or regulation. Investors are cautioned that any 
forward-looking statements are not guarantees of future performance and are subject to risks and uncertainties and that 
actual results may differ materially from those included within the forward-looking statements as a result of various 
factors. Factors that could cause or contribute to such differences include, but are not limited to, those described in this 
Admission Document. 

The order in which the below risks are presented is not intended to provide an indication of the likelihood of their 
occurrence nor their severity or significance. 

2.1 Risks related to the business of the Company and the industry in which it operates 

2.1.1 Risks related to economic market conditions   

Although, the Group’s revenues are diversified in terms of number of clients, geography and products, the Group is 
exposed to the general economic cycle and macroeconomic conditions. The Group’s results of operation depend on 
customer demand and is thus sensitive to changes in market conditions affecting customer demand and product pricing 
generally. As the Group’s core activities are directed to the public sector in the Nordic region, the Group is particularly 
vulnerable to any negative developments in this market. Potential adverse developments in the macroeconomic 
conditions in the Nordic market, or on a global scale, could reduce demand by the Group’s public sector customers. 
Adverse changes in the relevant Nordic markets could result from rising interest rates, low government spending and 
increasing credit austerity, inflation and an increase in the level of public debt. 

2.1.2 Risks related to competition and price pressure 

The Group competes in a market subject to rapid change, technological development and innovation. Although the 
Group believes that it enjoys a strong position in its niche markets, there is no assurance that the Group will be able to 
continue maintaining the same strong position in these markets. The competition within the Group’s industry also 
exposes the Group to price pressure and the entrance of lower cost providers could lead to further competition that might 
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adversely affect profitability. Further, although the Group believes that it has a strong reputation for delivering high 
quality of service, there is always a risk that the Group’s reputation and competitiveness may suffer. If the Group is not 
able to compete successfully, this may have a material adverse effect on the business, results of operations, cash flows 
and prospects. 

2.1.3 Risks related to the public sector contracting environment and the ability to maintain customer 
contracts 

The majority of the Group’s revenues are related to contracts with public healthcare counterparties. Although the Group 
expects these contracts to be prolonged or renewed going forward, no assurances can be given that this will occur. 
Projects involving the public sector carry various risks inherent in the public sector contracting process and differ from 
commercial contracts in the private sector in that they are generally subject to public procurement rules. Under these 
rules, the services are generally to be re-tendered on a regular basis, and, as a result, the Group may be required to 
participate in a tender to maintain existing contracts and is subject to the risk of losing the public sector customer as a 
result of the tender process. 

A number of the Group's contracts may be expired or made subject to re-tender on short notice and, should a re-tender, 
combined with the loss of the tender, or termination of a large number of contracts occur at the same time, this may have 
a material adverse effect on the Group's business, financial situation and results. 

Certain of the Group's customer contracts include terms which provide for termination for convenience on short notice. 
There can be no assurance that the customers will not make use of such termination rights and any such terminations 
may, individually or in the aggregate, have a material adverse effect on the Group's revenues and results. 

2.1.4 Risks related to reliance on management and key personnel 

The Group is dependent on its management and key personnel and the ability to retain and attract new, qualified 
personnel. The Group must attract, train and retain appropriate numbers of highly qualified IT professionals with diverse 
skills, in order to serve customers’ needs and grow the Group’s business. Management is a crucial factor for the 
performance and results of the Group and the loss of any key individual may adversely affect the Group’s performance. 
In business acquisitions, retaining existing management and key founding individuals of such businesses may play a 
central role in the acquisition strategy of the Group. There can be no guarantee that the Group will be successful in 
retaining management and key individuals within the Group or in future acquisitions or that management or key 
individuals do not start competing businesses, and a failure to retain such individuals may have a material adverse effect 
on the Group’s business, results of operations and/or financial condition. 

2.1.5 The Group may make acquisitions that prove unsuccessful 

The Group has a strategy of growing in part by acquisitions and has made and may make material acquisitions in the 
future. Acquisitions may involve significant risks, including but not limited to: difficulties in the assimilation or 
integration of the operations, services and corporate culture of the acquired companies; failure to achieve expected 
synergies and other benefits; insufficient indemnification from the selling parties for liabilities incurred by the acquired 
companies; and diversion of management’s attention from other business concerns. The realization of risks inherent in 
acquisitions could result in impairment charges. In addition, further acquisitions would likely result in the incurrence of 
additional debt.  

Successful growth through acquisitions is dependent upon the Group’s ability to identify suitable acquisition targets, 
conduct appropriate due diligence, negotiate transactions on favorable terms and ultimately complete such acquisitions 
and integrate acquired entities within the Group. The Group’s assessment of and assumptions regarding acquisition 
targets could prove to be incorrect and actual developments may differ significantly from expectations. There is also a 
risk that the Group may incur significant losses on its acquisitions. Any unsuccessful acquisitions may have a material 
adverse effect on the business, result of operations, cash flows, financial conditions and prospects for the Group. 
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2.1.6 Risks related to changing technology and industry needs 

The market for the services offered by the Group is characterized by rapid technological changes, new product 
introductions, technology enhancements, new customer demands and evolving industry standards. The future success 
of the Group depends on its ability to meet the changing needs of the healthcare industry. The Group depends on its 
ability to respond effectively to technological changes to be able to retain its position in the market and expand further. 
Failure to deliver new technology and/or make the necessary updates to existing products could result in both loss of 
existing customers and failure to attract new ones, which could have a material adverse effect on the Group’s business, 
results of operations, cash flow, financial condition and prospects. 

2.1.7 The Group is exposed to the risk of cyber crime 

Due to its reliance on digital solutions and interfaces, the Group is exposed to the risk of cyber crime in the form of, for example, 
Trojan attacks, phishing and denial of service attacks. The nature of cyber crime is continually evolving. The Group relies in part 
on commercially available systems, software, tools and monitoring to provide security for processing, transmission and storage 
of confidential information. Despite the security measures in place, the Group’s facilities and systems, and those of its third party 
service providers, may be vulnerable to cyber-attacks, security breaches, acts of vandalism, computer viruses, misplaced or lost 
data, programming or human mistakes which exposes the Group to cyber-crime and/or other similar events. 

2.1.8 Failure in the Group’s information technology systems may have an adverse impact on its operations 

The Group, as many other businesses, relies on IT systems and is exposed to the risk of failure or inadequacy in these 
systems, related processes and/or interfaces. Any failure, inadequacy, interruption or security failure of those systems, 
or the failure to seamlessly maintain, upgrade or introduce new systems, could harm the Group’s ability to effectively 
operate its business and increase its expenses and harm its reputation. These risks may in turn have a material adverse 
effect on the Group’s business, financial condition, results of operations and/or prospects. 

2.1.9 The Group’s software products may contain design and manufacturing defects that may cause product 
liability claims 

The Group’s software products may contain defects in design and manufacture that may cause performance failure. 
Software products are inherently complex and often contain defects and errors when first introduced. Any product 
defects or other failure of the Group’s products could harm the Group’s reputation and result in adverse publicity, lost 
revenue, delivery delays, products liability claims, harm to the Group’s brand and reputation, and significant warranty 
and other expenses, and could have a material adverse impact on the Group’s business, financial condition, operating 
results and prospects. 

2.1.10 Risks related to third parties 

The Group is dependent on partners, suppliers and other third parties in order to successfully conduct its operations. 
Further, the Group’s business sometimes require that the Group’s services incorporate or coordinate with other software 
systems or infrastructure platforms. The Group’s ability to serve its customers and implement the Group’s solutions in 
a timely manner is therefore to some extent dependent on the Group’s strategic partners, software providers and other 
third parties. The failure of such third parties to adequately provide the critical support and services could have a material 
adverse effect on the Group’s business, results of operations, financial condition, cash flows and/or prospects. 

2.1.11 Insurance risk 

The Group may not be able to maintain adequate insurance in the future at rates the Group’s management considers 
reasonable or be able to obtain insurance against certain risks. Moreover, the Group’s insurance coverage is subject to 
certain significant deductibles and levels of self-insurance, does not cover all types of losses, and, in some situations, 
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may not provide full coverage for losses or liabilities resulting from the Group’s operations. In addition, the Group may 
experience increased costs related to insurance. Insurers may not continue to offer the type and level of coverage that 
the Group currently maintains, and its costs may increase as a result of increased premiums. Should liability limits be 
increased via legislative or regulatory action, the Group may not be able to insure certain activities to a desirable level. 
If liability limits are increased and/or the insurance market becomes more restricted, the Group’s business, financial 
condition and results of operations could be materially adversely affected. 

2.2 Risks related to the Shares and the Admission to Trading 

2.2.1 An active trading market for the Company’s Shares may not develop 

The Shares have not previously been tradable on any stock exchange, other regulated marketplace or multilateral trading 
facility. No assurance can be given that an active trading market for the Shares will develop on Merkur Market, nor 
sustain if an active trading market is developed. The market value of the Shares could be substantially affected by the 
extent to which a secondary market develops for the Shares following completion of the Admission to Trading. 

2.2.2 The Company will incur increased costs as a result of being listed on Merkur Market 

As a company with its shares listed on Merkur Market, the Company will be required to comply with Oslo Børs’ 
reporting and disclosure requirements for companies listed on Merkur Market. The Company will incur additional legal, 
accounting and other expenses in order to ensure compliance with the aforementioned requirements and other rules and 
regulations. The Company anticipates that its incremental general and administrative expenses as a company with its 
shares listed on Merkur Market will include, among other things, costs associated with annual and interim reports to 
shareholders, shareholders’ meetings and investor relations. In addition, the Board of Directors and Management may 
be required to devote significant time and effort to ensure compliance with applicable rules and regulations for 
companies with shares listed on Merkur Market, which may entail that less time and effort can be devoted to other aspects 
of the business. 

2.2.3 The price of the Shares may fluctuate significantly 

The trading volume and price of the Shares could fluctuate significantly. Some of the factors that could negatively affect 
the Share price or result in fluctuations in the price or trading volume of the Shares include, for example, changes in the 
Company’s actual or projected results of operations or those of its competitors, changes in earnings projections or failure 
to meet investors’ and analysts’ earnings expectations, investors’ evaluations of the success and effects of the Company’s 
strategy, as well as the evaluation of the related risks, changes in general economic conditions or the equities markets 
generally, changes in the industries in which the Company operates, changes in shareholders and other factors. 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 Shares may therefore fluctuate 
due to factors that have little or nothing to do with the Company, and such fluctuations may materially affect the price of 
the Shares. Further, major sales of shares by major shareholders could also negatively affect the market price of the 
Shares. 

2.2.4 Future issuances of Shares or other securities could dilute the holdings of shareholders and could 
materially affect the price of the Shares 

The Company may in the future decide to offer and issue new Shares or other securities in order to finance new capital-
intensive projects, in connection with unanticipated liabilities or expenses or for any other purposes. Depending on the 
structure of any future offering, certain existing shareholders may not have the ability to purchase additional equity 
securities. An issuance of additional equity securities or securities with rights to convert into equity could reduce the 
market price of the Shares and would dilute the economic and voting rights of the existing shareholders if made without 
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granting subscription rights to existing shareholders. Accordingly, the Company’s shareholders bear the risk of any 
future offerings reducing the market price of the Shares and/or diluting their shareholdings in the Company. 

2.2.5 Shareholders outside of Norway are subject to exchange rate risk 

All of the Shares will be priced in Norwegian Kroner (NOK), the lawful currency of Norway and any future payments 
of dividends on the Shares or other distributions from the Company will be denominated in NOK. Accordingly, any 
investor outside Norway is subject to adverse movements in NOK against their local currency, as the foreign currency 
equivalent of any dividends paid on the Shares or price received in connection with any sale of the Shares could be 
materially impacted upon by adverse currency movements. 

2.2.6 Norwegian law could limit shareholders’ ability to bring an action against the Company 

The rights of holders of the Shares are governed by Norwegian law and by the Company’s articles of association (the 
“Articles of Association”). These rights may differ from the rights of shareholders in other jurisdictions. In particular, 
Norwegian law limits the circumstances under which shareholders of Norwegian companies may bring derivative 
actions. For example, under Norwegian law, any action brought by the Company in respect of wrongful acts committed 
against the Company will be prioritised over actions brought by shareholders claiming compensation in respect of such 
acts. In addition, it could be difficult to prevail in a claim against the Company under, or to enforce liabilities predicated 
upon, securities laws in other jurisdictions. 
 

2.2.7 Investors could be unable to exercise their voting rights for Shares registered in a nominee account 

Beneficial owners of the Shares that are registered in a nominee account (such as through brokers, dealers or other third 
parties) could be unable to vote for such Shares unless their ownership is re-registered in their names with the VPS prior 
to any General Meeting. There is no assurance that beneficial owners of the Shares will receive the notice of any General 
Meeting in time to instruct their nominees to either effect a re-registration of their Shares or otherwise vote for their Shares 
in the manner desired by such beneficial owners. 
 

2.2.8 Pre-emptive rights to subscribe for Shares in additional issuances could be unavailable to U.S. or other 
shareholders 

Under Norwegian law, unless otherwise resolved at the Company’s general meeting of shareholders, existing 
shareholders have pre-emptive rights to participate on the basis of their existing ownership of Shares in the issuance of 
any new Shares for cash consideration. Shareholders in the United States, however, could be unable to exercise any such 
rights to subscribe for new Shares unless a registration statement under the U.S. Securities Act is in effect in respect of 
such rights and Shares or an exemption from the registration requirements under the U.S. Securities Act is available. 
Shareholders in other jurisdictions outside Norway could be similarly affected if the rights and the new Shares being 
offered have not been registered with, or approved by, the relevant authorities in such jurisdiction. 

The Company is under no obligation to file a registration statement under the U.S. Securities Act or seek similar 
approvals under the laws of any other jurisdiction outside Norway in respect of any such rights and Shares. Doing so in 
the future could be impractical and costly. To the extent that the Company’s shareholders are not able to exercise their 
rights to subscribe for new Shares, their proportional interests in the Company will be diluted. 
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2.3 Risks related to laws and regulations 

2.3.1 Risks related to litigation, disputes and claims 

The Group may from time to time become subject to claims and legal disputes and litigation. Whether or not the Group 
ultimately prevails, legal disputes are costly and can divert management’s attention from the Group’s business. In 
addition, the Group may decide to settle a legal dispute, which could cause the Group to incur significant costs. A 
settlement or any unfavorable outcome in a legal dispute could have an adverse effect on the Group’s business, results 
of operations, cash flows, financial condition and prospects. 

2.3.2 Risks related to intellectual property rights 

The Group’s technology and know-how is an inherent part of the daily business and business strategy. Any failure to 
protect the Group’s proprietary rights adequately could result in the Group’s competitors offering similar products, 
potentially resulting in the loss of some of the Group’s competitive advantage and a decrease in the Group’s revenue 
which would adversely affect the Group’s business, prospects, financial condition and operating results. The Group’s 
success depends, at least in part, on the Group’s ability to protect the Group’s core technology and intellectual property. 
The Group relies on a combination of trade secrets, including know-how, employee and third-party non-disclosure 
agreements and confidentiality procedures, trademarks, intellectual property licenses and other contractual provisions 
to protect its intellectual property rights. The Group cannot give any assurance that the measures implemented to protect 
know-how and intellectual property rights will give satisfactory protection. Whether or not measures to secure the 
intellectual property and other confidential information are successful, such information may still become known to 
existing or new competitors of the Group or be independently developed. The Group’s failure to process, obtain or 
maintain adequate protection of its IPR for any reason, may have a material adverse effect on the Group’s business, 
results of operations and financial condition. Further, the Group may receive inquiries from holders of patents or other 
proprietary rights inquiring whether the Group infringe their proprietary rights and such claims may also lead to liability 
towards the Group's customers pursuant to the customer contracts. Companies holding patents or other intellectual 
property rights relating to software products may bring suits alleging infringement of such rights or otherwise asserting 
their rights and seeking licenses. 

Further, the Company is exposed to the general risk of relying on open source licensed software. While the Group 
currently ensures that such code is separated from proprietary code, should it fail to do so it may expose itself to situations 
violating those licensing conditions, and potentially infringing copyrights. 

2.3.3 Changes in tax laws of any jurisdiction in which the Group operates, or any failure to comply with 
applicable tax legislation may have a material adverse effect for the Group  

The Group is subject to prevailing tax legislation, treaties and regulations in the jurisdictions in which it operates, and 
the interpretation and enforcement thereof. The Group’s income tax expenses are based upon its interpretation of the tax 
laws in effect at the time the expense is incurred. If applicable laws, treaties or regulations change, or if the Group’s 
interpretation of the tax laws is at variance with the interpretation of the same tax laws by tax authorities, this could have 
a material adverse effect on the Group’s business, results of operations or financial condition. 

If tax authorities do not agree with the Group’s and/or any subsidiaries’ assessment of the effects of applicable laws, 
treaties and regulations, or any tax challenge of the Group’s tax payments is successful, the Group’s effective tax rate 
on its earnings could increase substantially and the Group’s business, earnings and cash flows from operations and 
financial condition could be materially and adversely affected. 
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2.3.4 Risks related to data protection and privacy regulations 

The Group’s processing of personal data is subject to complex and evolving laws and regulations regarding data 
protection and privacy (“Data Protection Laws”), including but not limited to the General Data Protection Regulation 
(EU) 20167679 (“GDPR”) in the EU/EEA, which has been incorporated into and made part of local law in the 
jurisdictions in which the Group mainly operates. Although the Group has adopted measures to ensure compliance with 
Data Protection Laws, such measures may not always be successful. The Group may incur civil or criminal liability in 
case of infringement of Data Protection Laws and failure to comply with Data Protection Laws may affect the Group’s 
reputation and brands negatively, which may affect the Group’s business, results of operations, cash flows, financial 
condition and prospects. 

2.3.5 The Group’s operation involves legal and regulatory compliance risk 

The Group has to comply with a wide range of laws and regulations, including public procurement and health and safety 
regulations. Changes in the regulatory framework, sudden changes in established interpretations or practice by 
government or other regulatory standards could require the Group to adapt its business activities, re-design or re-
engineer existing services and products, revise its strategy, or invest additional resources in ensuring compliance. 
Changes to these regimes may cause additional costs relating to compliance and may also affect the public customers’ 
ability to trade with the Company. This could have a material adverse effect on the business, financial position, result 
of operations and future prospects of the Group. 
 

2.3.6 Risks associated with changes to accounting rules or regulations 

Changes to existing accounting rules or regulations may impact the Company’s future profit and loss or cause the 
perception that the Company is more highly leveraged. New accounting rules or regulations and varying interpretations 
of existing accounting rules or regulations may be adopted in the future and could adversely affect the Company’s 
financial position and results of operations. 

2.4 Financial risks 

2.4.1 Leverage risk 

The Group has high leverage and may incur additional indebtedness in the future. The Group may not be able to repay 
all or part of the indebtedness, or alternatively, refinance all or part of the indebtedness on commercially reasonable 
terms. Further, under the Bond Terms, the Group will only be allowed to make distributions if it complies with certain 
predefined leverage ratios. Increased debt levels may also restrict the Issuer’s ability to borrow additional capital on a 
timely basis to fund acquisition opportunities as they arise. 

2.4.2 Certain risks related to loan agreements 

The Group’s failure to comply with restrictive covenants under its bond loan agreement could result in a situation of 
default that, if not cured, could lead the Group to be required to repay such borrowings before their due date, which in 
turn could negatively impact the Group’s liquidity and financial condition. 

 

2.4.3 Risks related with the Group’s Nordic and UK operations, including currency fluctuations 

The Group’s operations are conducted in the Nordics and the UK. Operations in the Group’s markets are subject to risks 
inherent in international business activities, including, but not limited to: foreign currency fluctuation; varying political 
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conditions; cultures and business practices in different countries; overlapping of different tax structures; accounting and 
reporting requirement compliance; changing and, in some cases, complex or ambiguous laws and regulations; and 
litigation claims and judgements. The Group has subsidiaries that operates in various currencies and is subject to tax 
exposure in various currencies. The Group’s local operations are reported in the applicable foreign currencies and then 
translated into NOK at the applicable foreign currency exchange rates for inclusion in the Group’s consolidated financial 
statements. Exchange rates for currencies may fluctuate in relation to the NOK and these fluctuations may have an 
adverse effect on the Group’s operating results when foreign currencies are translated into NOK 

2.4.4 Liquidity and funding risk 

The Group is dependent on having access to long-term funding and may in the future require additional funding in the 
form of either debt or equity in order to successfully execute its strategy and to finance further growth. There can be no 
assurance that the Group will be able to raise additional capital necessary to conduct its ongoing and future operations, 
at the required time or on acceptable terms and there can be no assurance that the Group will not experience net cash 
flow shortfalls exceeding the Group’s available funding sources. If required funds are not available, this could have a 
material adverse effect on the Group’s business, financial condition and prospects. 
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3. BUSINESS OVERVIEW 

This Section provides an overview of the business of the Group as of the date of this Admission Document. The 
following discussion contains Forward-looking Statements that reflect the Company's plans and estimates; see Section 
1.4 "Cautionary Note Regarding Forward-Looking Statements". You should read this Section in conjunction with the 
other parts of this Admission Document, in particular Section 2 "Risk Factors". 

3.1 Introduction 

CSAM is the leading provider of niche eHealth solutions in the Nordics. Headquartered in Oslo, Norway, CSAM 
develops and delivers specialised software that enables healthcare professionals to access critical information at the point 
of care. The company works with most hospitals and regions in the Nordics and has market-leading products in each of 
its six core business areas, as further described in Section 3.2 below. 

3.2 Core business areas 

3.2.1 Connected Healthcare 

CSAM’s Connected Healthcare solutions provide secure information sharing and collaboration across the entire 
healthcare value chain, from within a healthcare organisation, across healthcare providers or regions, and between 
healthcare professionals and their patients. 

CSAM solves connectivity challenges by implementing comprehensive solutions that address both internal connectivity 
and cloud services that connect healthcare professionals to their patients. CSAM provides infrastructure applications 
and security components, as well as workflow support for specific domains, including image management and maternity.  

3.2.2 Medical Imaging 

CSAM’s medical imaging software supports healthcare professionals and organisations across the entire management 
of images – from capture to storing, sharing and archiving.  

CSAM’s image management solutions are used by a variety of medical disciples and organisations – from small clinics 
to large regions and national imaging networks. The company is at the forefront of the medical imaging domain, offering 
new and innovative solutions, including mobile imaging technology and secure transfer of large volume imaging files. 

3.2.3 Women and Children’s Health 

CSAM’s women and children’s health solutions support expectant mothers, hospitals, and maternity clinics in the 
collecting, storing and sharing of important medical information at every stage of pregnancy and beyond. Today, all 
births in Norway are registered in one of CSAM’s maternity systems. 

CSAM’s maternity healthcare software provides significant value to healthcare providers across the entire maternity 
treatment chain, improving the flow of critical medical information, reducing the manual collection of data, and 
improving risk assessment. CSAM offers both specialised software for the maternity workflow, as well as cloud-based 
maternity care that delivers a truly integrated sharing of information between expectant mothers, maternity clinics and 
midwives, as well as hospitals and private doctors. 
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3.2.4 Emergency & Acute 

CSAM’s emergency and acute software solutions provide a complete and integrated system that supports the 
professionals who save lives in an emergency. CSAM is the only Nordic niche eHealth company with a full-scale 
software offering in emergency health, from the emergency call centre to the ambulance to the emergency room. 

CSAM’s systems facilitate a robust and safe emergency response – from daily operations to major incidents – by 
ensuring that emergency response professionals at all levels have the right information at the right time so they can make 
the best decisions possible. 

3.2.5 Medication Management 

CSAM’s leading oncology medication management solution is a decision support and medication management software 
that uses clinically validated protocols and patient parameters to deliver safe and effective treatment for oncology 
patients. 

CSAM’s medication management solution is designed to support all aspects of medical care for cancer patients, with 
seamless integration flow between prescribers, pharmacies, and nurses. It provides support for all adult and pediatric 
cancers and cancer medications, including chemotherapy, immunotherapy, and hormone therapy. 

3.2.6 Laboratory Information Management Systems (LIMS) 

CSAM’s advanced Laboratory Information Management System simplifies the entire management of blood, cells and 
tissues – from donation to transfusion or transplantation.  

CSAM’s LIMS solution provides comprehensive support for all aspects of blood, cell and tissue management, with full 
traceability from donor to recipient. It is currently used by blood centres, blood donors, transfusion laboratories, clinical 
immunology laboratories, transplantation laboratories and stem cell facilities. It is operating in five countries, at more 
than 180 blood centres, in 26 healthcare regions.  

3.3 Principal markets  

CSAM operates in the specialised eHealth software market, which is part of the broader eHealth software market. 
Specialised eHealth software is comprised of systems that support specialised workflows in hospital departments, while 
administrative eHealth software assists in analysis, support, planning and systematic collection of electronic health 
information about patients. The specialised software solutions are generally integrated with the administrative software 
to provide a comprehensive eHealth offering to healthcare professionals.  

3.3.1 The eHealth market1 

eHealth is high on the agenda across the Nordic countries as the benefits of information and communications technology 
(“ICT”) applied to health and healthcare systems become apparent. As a result, ICT spending for the healthcare sector 
is steadily increasing, as illustrated in Figure 1 below.  

 
1 Sources:  
The Norwegian Directorate of eHealth: https://ehelse.no/publikasjoner/rapport-utviklingstrekk-2020 
https://ehelse.no/publikasjoner/a-brief-overview-of-health-it-collaboration-and-interoperability-in-five-countries-in-2018 
https://ehelse.no/publikasjoner/utviklingstrekk-2018-beskrivelser-av-drivere-og-trender-relevant-for-e-helse 
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Figure 1: ICT expenses in Norwegian healthcare (million NOK per year) in the period 2012 to 2018  

 
*Operations *Investments *Assumed VAT effect 

Source: The Norwegian Directorate of eHealth (NDE) 

As of the date of this Admission Document, CSAM’s primary markets are in Norway, Sweden, Finland and Denmark. 
All of these countries have an announced strategy with regard to eHealth, as further described below.  

3.3.2 Norway 

The Norwegian healthcare system is semi-decentralised. The responsibility for specialist care has lied with the state 
since 2002, administered by four Regional Health Authorities (RHAs). In January 2016, the Norwegian Directorate of 
eHealth was established, with primary responsibility for national steering and coordination of eHealth through close 
cooperation with regional health authorities, local authorities, technical organisations and other interested parties, and 
development and administration of digital solutions that will improve and simplify the Norwegian health and care sector. 

3.3.3 Sweden 

The Swedish healthcare system is decentralised with a strong regional structure. The Ministry of Health and Social 
Affairs has the overall responsibility for policy and regulations. The Swedish eHealth Agency manages, coordinates and 
develops the government’s eHealth initiatives. 

3.3.4 Denmark 

Denmark’s healthcare system is organised into five regions that are responsible for both the specialist health services, 
psychiatric services and the general practitioners in their region. Denmark is considered one of the most developed and 
innovative countries in the world in the field of eHealth and as a pioneering country in the international context. In 
January 2018, Denmark announced a new joint public eHealth strategy “Strategy for digital health 2018-2022”.  

 
Tuulikki Vehko, Salla Ruotsalainen, Hannele Hyppönen and the Finnish institute for health and welfare: 
https://www.julkari.fi/bitstream/handle/10024/138244/RAP2019_7_e-health_and_e-welfare_web_4.pdf?sequence=4&isAllowed=y 
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3.3.5 Finland 

Finland is divided into 20 hospital districts that organise and provide specialised hospital care for the population in the 
area. The Finnish national strategy for applying ICT to healthcare and social welfare was introduced already in 1995 by 
the Ministry of Social Affairs and Health. Since then there has been a continuous development within eHealth in Finland. 

3.4 Competitive landscape 

The competitive landscape within specialised eHealth solutions in the Nordics is highly fragmented with many relatively 
small players that are active within a single niche. The patient treatment workflows inside specialised hospital 
departments are highly complex, and the niche solutions are thus deeply embedded in the workflows through continuous 
development over time. As such, CSAM faces relatively limited competition on the product level.  

3.5 History and important events 

The Group’s history started in 1999 at Rikshospitalet, as an initiative from certain key employees to enhance specialised 
workflow capabilities, security and interoperability between a multitude of highly specialised solutions. The first result 
of the initiative was the Connected Healthcare technology, developed in 2005. 

As part of the commercialisation of the Connected Healthcare software, CSAM Health AS (“CSAM Health”) (a current 
subsidiary of the Company, ref. Section 7.2 below) was established as a separate legal entity in 2005.  

The Company was established in 2012 as the holding company of the Group. 

In 2014, Priveq injected growth capital in the Company, redefining and ramping up the Company’s growth strategy, and 
initiating a transformation process from a consulting driven Norwegian business to a Nordic software company. 

Through its acquisition of Mawell in 2016, the Group became the leading Nordic eHealth niche player, and completed 
its transformation initiated two years earlier. 

An overview of key events in the history of the Company is set out in the table below: 

Date Event 

1999  The idea of CSAM was initiated by key people at Rikshospitalet to enhance specialised workflow capabilities, 
security and interoperability between a multitude of highly specialised solutions. 

2005  CSAM’s Connected Healthcare technology was developed 

 CSAM was formally established (by way of the establishment of CSAM Health by Rikshospitalet’s innovation 
company Inven2 AS.  

2006  Acquired development company in Cebu, Philippines (now CSAM Philippines Inc.). 

2008  Acquired Clinsoft (Maternity and Oncology) 

2010-2013  Ownership of CSAM was transferred from Rikshospitalet, through private investors to Rikshospitalet employees. 

2012  CSAM Health Group AS was established as the holding company of the Group. 

2013  CSAM turned profitable as a 50/50 consulting and software company. 

 Acquired Natus business (Maternity). 

2014  Priveq injected growth capital (NOK 60 million) and became CSAM’s largest owner (36%). 

2015  CSAM began its transformation from a consulting driven Norwegian business to a focused and scalable Nordic 
software company. 

 Acquired AMIS AS (Emergency and Acute). 
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2016  CSAM acquired Mawell eSystems - the eHealth software part of the Finnish Mawell group and became the 
leading Nordic eHealth niche player. 

 Acquired Mediware Oy (Maternity). 

 CSAM’s transformation completed and EBITDA turned positive Q2/Q3. 

2017  Acquired Databyrån för informationsbehandling AB (now CSAM Prosang AB). 

2018  Acquired the Paratus business (Emergency and Acute).  

2019  Acquired Kibi AB.  

 Acquired Arcid AS. 

2020  Issued a bond loan in the amount of NOK 300 million under a bond agreement entered into with Nordic Trustee 
ASA, as trustee for the bondholders.  

 Completion of a share issue raising NOK 325 million in gross proceeds at NOK 70 per share. 

 

3.6 Material contracts  

3.6.1 Bond loan agreement 

On 24 September 2020, the Company entered into a bond loan agreement with Nordic Trustee ASA (as trustee for the 
bondholders) (the “Bond Agreement”) under which a loan in the principal amount of NOK 300 million with ISIN NO 
0010893738 was made available to the Company to be used towards re-financing of the Group’s existing debt and for 
general corporate purposes of the Group (including dividends and acquisitions) (the “Bond Loan”). 

The Bond Loan carries an interest of 3 months NIBOR plus a margin of 500 bps and will be repayable in full on 25 
September 2024.  
 
Pursuant to the Bond Agreement, the Company’s ability to make distributions to its shareholders is subject to the 
following restrictions: 
 

(i) The Company must meet the requirements of an incurrence test, requiring the Company’s leverage ratio not 
to exceed 3.50 after the distribution is made, and  

(ii) The distribution must not exceed 50 per cent. of the Group’s aggregated consolidated net profit the previous 
calendar year.   

The Bond Loan is secured by (i) corporate guarantees issued by certain Group companies, (ii) pledges over the shares 
in certain Group companies, and (iii) floating charges over the Company’s, and certain other Group companies’, trade 
receivables, inventory, machinery and plant, bank accounts and material insurances.   

3.6.2 Overdraft facility 

CSAM Health has entered into an overdraft facility agreement with Nordea Bank ABP, filial i Norge, under which an 
overdraft facility in the amount of NOK 24 million has been made available to CSAM Health. The overdraft facility is 
secured by a corporate guarantee issued by the Company, and a floating charge over CSAM Health’s trade receivables. 

3.6.3 Other material contracts 

Neither the Company, nor any other member of the Group, has entered into any material contracts outside the ordinary 
course of business for the two years prior to the date of this Admission Document. Further, the Group has not entered 
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into any other contract outside the ordinary course of business that contains any provision under which any member of 
the Group has any obligation or entitlement that is material to the Group as of the date of this Admission Document. 

3.7 Intellectual property rights 

3.7.1 Software  

The Group owns the rights to a broad range of software products, most of which are acquired through M&A-processes. 
The Group has implemented several measures to ensure that acquired software is safe to use, compliant with the Group’s 
standards and does not entail risk or redundancy. Besides legal due diligence processes carried out to assess whether the 
acquired companies own full copyrights to the software products in question, the Group carries out technical due 
diligence processes and their own internal procedure for validation of software. An overview of the Group’s essential 
software products, along with the ownership, is set out in the table below.  
 

Entity owning the software The software 

CSAM Health AS Partus, Natus, Cytodose, Blodspor 
CSAM Arcid AS Arcidis, Helsemail, TRIS, DICOM Server, RDS, Satelite 
CSAM Prosang AS Prosang, CSAM Integration Engine 
CSAM Karlstad AB Paratus, AMIS 
CSAM Sweden AB Infobroker, XDS, Piscara, CIMA, CSAM Clinical Suite, CSAM Cardio, CSAM Context Manager, 

CSAM Document Import, CSAM Media, CSAM Web Service Integration, CSAM Webclient 
CSAM Finland Oy S7, iPana LIS, iPana Maternity, Medimaker, Ris Viite adapters 

All software owned by the Group is continuously maintained and developed. The different software products are also 
adjusted to interact, and work together, with other software products belonging to the Group. Most of such developments 
are conducted in-house, whereas all copyrights to software is automatically transferred to the Group. The source code 
of Group’s software products is stored on the Group’s internal servers. 

Additionally, certain software is licenced through third parties, such as Arcid Speech Recognition (licensed by Neuance) 
and PACSonWEB (licensed by DobCO). 

3.7.2 Patents 

The Group holds one patent, being the Norwegian patent no. 333666 «Fremgangsmåte for å overføre data mellom 
endepunkt i et nettverk» («Procedure for transferring data between endpoints in a network») owned by CSAM Arcid 
AS.  The patent is set to expire on 30 December 2030 and constitutes a prerequisite component for the functioning of 
the products IRX Teleradiologi and HelseMail.  

3.7.3 Trademarks and domain names 

The Group holds trademark rights to the CSAM and KIBI brand, both in Norway and the EU. Additionally, the Group 
holds trademark rights in certain jurisdictions related to their product range, such as Cytodose, HelseMail, Prosang 
Blodcentralssystem, Picsara and Infobroker. A complete overview of the Groups registered trademarks is set out below: 
 

Entity owning the trademark  The trademarks 

CSAM Health AS  CSAM (fig.) – reg.no 250910 (Norway) 
 CSAM – reg.no 244641 (Norway) 
 CSAM – reg.no 004649489 (EU) 
 Caring For Life (fig.) – reg. no 264386 (Norway) 
 Caring For Life (fig.) – reg. no 1135731 (EU) 
 Cytodose – reg. no 208284 (Norway) 
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CSAM Arcid AS  Helsemail (fig.) – reg. no 270647 (Norway) 
CSAM Prosang AB  Prosang Blodcentralssystem (fig) - reg. no 340 805 (Sweden) 
CSAM Sweden AB  Piscara – reg. no 005169974 (EU)  

 Infobroker – Reg. no. 013193065 (EU) 
 KIBI – Reg. no 005486766 (EU)  
 KIBI (fig.) – Reg. no 015966427 (EU) 
 KIBI (fig.) - reg. no. 297614 (Norway) 
 KIBI - reg. no 240180 (Norway)  

 
Additionally, the Group holds rights to a broad range of domain names.   
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4. RELATED PARTY TRANSACTIONS 

This Section provides a summary of the Group’s related party transactions for the period covered by the historical 
financial information included in this Admission Document and up to the date of this Admission Document. 

For further information on related party transactions of the Group, please refer to the Financial Statements included in 
this Admission Document as Appendix 2 and 3.  

4.1 Intra-group loans 

Certain Group Companies have entered into an intra-group loans agreement dated 1 June 2019 (the “Intra-Group 
Loans Agreement”), which provides the framework for internal loans between such Group Companies.  

The main principles of the Intra-Group Loans Agreement are that all loans shall be made on arm’s length terms, and 
that any claims thereunder shall be subordinated to the claims of certain external lenders. The specific terms and 
conditions of each loan is, however, subject to agreement between the relevant lender and borrower. 

As of the date of this Admission Document, a total of 6 loans with an aggregate amount of approx. NOK 88 million are 
outstanding under the Intra-Group Loans Agreement. 

4.2 Marketing and software 

Several Group Companies have entered into intra group agreements relating to marketing and distribution of software 
for each other in specific territories. An overview of such agreements is set out below:  

 

Relevant software Supplier Distributor Territory 
Any software developed by the Supplier or its licensors which the 
Supplier intends for the distributor to promote and licence to the 
healthcare market in the Territory from time to time.   

CSAM Health AS CSAM UK Ltd UK and Ireland 

Any software developed by the Supplier or its licensors which the 
Supplier intends for the distributor to promote and licence to the 
healthcare market in the Territory from time to time.   

CSAM Sweden AB CSAM UK Ltd UK and Ireland 

Any software developed by the Supplier or its licensors which the 
Supplier intends for the distributor to promote and licence to the 
healthcare market in the Territory from time to time.   

CSAM Finland Oy CSAM Prosang AB Sweden and 
Denmark  

Any software developed by the Supplier or its licensors which the 
Supplier intends for the distributor to promote and licence to the 
healthcare market in the Territory from time to time.   

CSAM Prosang AB CSAM Finland Oy Finland 

4.3 Service agreement 

CSAM Health has entered into an IT Intercorporate Service Agreement with CSAM Philippines Inc (formerly 
Smartware Systems Inc.) concerning software development, whereas CSAM Philippines is engaged to assist CSAM 
Health with coding and programming services, testing, debugging etc.   

According to the agreement, all rights to results of the services rendered by CSAM Philippines Inc shall become the 
sole and exclusive property of CSAM Health. The agreement also contains confidentiality obligations.  



24  

5. ORGANISATION, BOARD OF DIRECTORS AND MANAGEMENT 

5.1 Introduction 

The Company’s highest decision-making authority is the general meeting of shareholders (the “General Meeting”). All 
shareholders in the Company are entitled to attend or be presented by proxy and vote at General Meetings of the 
Company and to table draft resolutions for items to be included on the agenda for a General Meeting. 

The overall management of the Company is vested in the Company’s Board of Directors and in the Company’s 
Management. In accordance with Norwegian law, the Board of Directors is responsible for, among other things, 
supervising the general and day-to-day management of the Company’s business ensuring proper organisation, preparing 
plans and budgets for its activities, ensuring that the Company’s activities, accounts and assets management are subject 
to adequate controls and undertaking investigations necessary to perform its duties. 

The Management is responsible for the day-to-day management of the Company’s operations in accordance with 
Norwegian law and instructions set out by the Board of Directors. 

5.2 Board of directors 

The Company’s Articles of Association provide that the Board of Directors shall consist of 5 board members and up to 
2 deputy board members elected by the Company’s shareholders, employee elected board members may come in 
addition. Please find details regarding the members of the Company’s Board of Directors (the “Board Members”), as 
at the date of this Admission Document, in the table below: 
 

Name Position Served since Term expires No. of Shares held No. of options/warrants 
Åse Aulie Michelet Chair 7 September 2020 7 September 2021 11,428 (through her 

family holding company, 
Michelet Consult AS) 

N/A 

Ansgar Gabrielsen Board member 7 September 2020 7 September 2021 0 N/A 
Louise Nilsson Board member 2 June 2014 7 September 2021 0 N/A 
Mats Hjerpe Board member 2 June 2014 7 September 2021 0 N/A 
Mats Larson Board member 7 September 2020 7 September 2021 3,000 N/A 

The Company’s registered office at Drammensveien 288, N-0283 Oslo, Norway, serves as business address for the 
members of the Board of Directors in relation to their positions in the Company. 

The following sets out a brief introduction to each of the members of the Company’s Board of Directors: 
 
ÅSE AULIE MICHELET – Chair 

Åse Aulie Michelet has held various executive and board positions in different industries. Michelet has extensive 
experience from the healthcare sector, both as CEO and board member (GE Healthcare and Teres Medical Group). 

Michelet is the former CEO of Marine Harvest (now Mowi) listed on the Oslo stock exchange, and is currently a board 
member in Terveystalo OY, a listed Finnish healthcare/hospital company as well as chair of SpinChip Diagnostics AS, 
a startup company within point of care diagnostics. 

 
ANSGAR GABRIELSEN – Board member 

Ansgar Gabrielsen is a former Minister of Trade and Industry and a former Minister of Health and Care Services in 
Norway. Gabrielsen is a former member of the Parliament of Norway. In 2001 Gabrielsen was appointed Minister of 
Trade and Industry, and in 2004 Minister of Health and Care Services. In 2007 Gabrielsen was elected the chairman of 
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the Special Olympics and the Norwegian Council for Mental Health. Gabrielsen has served as the chairman of the board 
of CSAM Health since 2014.  

 

LOUISE NILSSON – Board member 

Louise Nilsson is partner and CEO in Priveq Investment. Ms. Nilsson is currently serving as Board director in 21 Grams, 
CSAM Health, Metenova, Plint and Ports Group. 

Prior to Priveq, Nilsson worked as chartered accountant for ÖhrlingsCoopers & Lybrand (currently PwC) for nine years, 
with responsibility for small and medium-sized owner-led companies. Nilsson holds a B.Sc. in Business Administration 
from Luleå University. 

 

MATS HJERPE – Board member 

Mats Hjerpe is partner and investment manager in Priveq Investment, of which he joined in 2003. Hjerpe is currently 
serving as Board Director of 4C Strategies, CSAM Health, Mediaplanet and QleanAir Scandinavia. Before joining 
Priveq, Hjerpe worked for Aragon Fondkommission. Hjerpe holds an M.Sc. in Business Administration from Stockholm 
University. 

 

MATS LARSON – Board member 

Mats Larson has in-depth knowledge from healthcare and the IT-industry and has held different managerial positions in 
both fields. He is an RN and holds a Master Degree in Health Information Management. For 10 years he served as 
Hospital General Manager and then became the CEO of Carelink – a Swedish public company facilitating the use of IT 
in healthcare. Between 2004 and 2008 Larson worked with Oracle as Senior Business Development Director for 
healthcare in EMEA. He has served as president of EHTEL – the European Health Telematics Association as well as 
Chairman of the Board of the Swedish Medical Products Agency. Larson has served as a member of the board of CSAM 
Health since 2011. 

5.3 Management 

Top Management of the Company consists of 9 individuals. Please find details regarding the Company’s Management, 
as at the date of this Admission Document, in the table below. 

Name Position Served since No. of Shares 
held 

No. of options / 
warrants 

Comments 

Sverre Flatby Chief Executive 
Officer 

2008 See comment 
section 

N/A Flatby is an indirect shareholder in the 
Company through his holding company Pano 
Holding AS. Pano Holding AS holds 50% of 
the shares in Equilibrium AS and 45.51% of 
the shares in eHealth AS (indirectly through 
Equilibrium AS).  
 
Equilibrium AS and eHealth AS holds 
1,888,501 and 2,413,851 shares in the 
Company respectively. 
 

Einar Tørris Bonnevie Chief Financial 
Officer 

2008 See comment 
section 

N/A Bonnevie is an indirect shareholder in the 
Company through his holding company 
Lacertus AS. Lacertus AS holds 50% of the 
shares in Equilibrium AS and 45.51% of the 
shares in eHealth AS (indirectly through 
Equilibrium AS).  
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Equilibrium AS and eHealth AS holds 
1,888,501 and 2,413,851 shares in the 
Company respectively. 
 

Glenn Kenneth Bruun  Chief Strategy 
Officer 

2008 See comment 
section 

N/A Bruun indirectly holds 490,122 shares in the 
Company through his holding company, 
Tunium AS 

Leif Egil Buen Chief Operating 
Officer 

2012 See comment 
section 

N/A Buen is an indirect shareholder in the 
Company through his ownership of 51,499 
(4.658%) shares in CSAM Holding AS. 
CSAM Holding AS owns 296,141 shares in 
the Company. 

Rolf-Henry Grønlund Sales Director  2017 0 N/A  
Jennifer Goode Communications 

Director 
2018 0 N/A  

Knut Ivar Rødningen Products 
Director  

2006 See comment 
section 

N/A Rødningen indirectly holds 793,385 shares in 
the Company through his holding company, 
Rødningen Consulting AS. 

Andreas Persson  Service & 
Delivery 
Director 

2016 See comment 
section 

N/A Persson holds 7,500 shares in the Company 
directly, and holds additional shares 
indirectly through his ownership of 7,499 
(0.678%) shares in CSAM Holding AS. 
CSAM Holding AS owns 296,141 shares in 
the Company. 

Marius Johansen Legal & HR 
Director 

2017 2,860 N/A  

 

The Company’s registered office, at Drammensveien 288, Oslo, Norway, serves as business address for the members of 
the Management in relation to their positions in the Company. 

The following sets out a brief introduction to the members of the Company’s Management:  

 
SVERRE FLATBY – Chief Executive Officer  

Sverre Flatby is one of the original founders and has since 2008 been Chief Executive Officer CSAM Health. As CEO 
of CSAM Health, Flatby is head of the management team of the Group, and responsible for setting the Company’s 
strategic priorities and managing the Group’s growth.  

Flatby has more than 30 years of experience in the eHealth industry. Prior to leading CSAM, Flatby worked for 12 years 
as Senior eHealth Business Development Advisor leading hospital ICT project management, innovation and eHealth 
business development for large hospitals and hospital groups. From 1989 to 1992, he served as CEO at the international 
eHealth company Profdoc. Flatby holds a computer engineering degree from Oslo and Akershus University College in 
Norway. 

 
EINAR TØRRIS BONNEVIE – Chief Financial Officer  

Einar Tørris Bonnevie is one of the original founders, Chief Financial Officer of CSAM Health, and chairman of all 
subsidiaries of CSAM Health. As CFO, Bonnevie is responsible for the Company’s financial management and reporting, 
funding and financing, as well as its corporate governance.  

Bonnevie has broad industrial experience through former positions in Sundal Collier Asset Management and Norske 
Shell. Bonnevie holds a Master of Business Administration (“Siviløkonom”) from BI – Norwegian School of 
Management. 
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GLENN KENNETH BRUUN – Chief Strategy Officer  

Glenn Kenneth Bruun is one of the original founders, and Chief Strategy Officer at CSAM. In his role, he is responsible 
for development and implementation of CSAM’s corporate strategy, including business development, corporate 
partnerships, strategic initiatives and acquisitions, strategic sales and product development. 

Prior to CSAM, Bruun spent a decade as Chief Information Officer at Norwegian National University Hospital 
Rikshospitalet- Radiumhospitalet (now part of Oslo University Hospital).  

During his time at the University Hospital, Bruun also initiated and spearheaded the commercialisation of IT innovations 
developed within the hospital, making them available for sale on the open market. This initiative formed the beginning 
of CSAM. 

Bruun has participated as advisor and resource in several areas within the eHealth community; including Customer 
advisor in Novell Co, advisor for HIMSS/WOHIT Europe, development of the Norwegian Health and IT innovation 
network (now part of Norwegian Medtech), advisor for several eHealth conferences, participant in the government 
“Hagen utvalget, NOU 2011:11, and Innovasjon i omsorg” looking at the welfare and social care sector and impact of 
IT and business opportunities. Bruun holds a degree as “høyskole kandidat” from Østfold University College, Cand 
Mag from Tromø University and a Master of Management from BI Norweigan Business School. 

 

LEIF EGIL BUEN – Chief Operations Officer   

Leif Egil Buen is Chief Operations Officer at CSAM. In his role, he is responsible for all of the company-wide business 
operations, including compliance, digitalisation, ICT and administration. 

Buen has broad consulting and IT leadership experience within both engineering and public health services, as well as 
experience from IT operational organisations and enterprise architecture. He possesses deep knowledge and expertise 
across eHealth, technology, software, architecture, quality and methodology. 

 

ROLF-HENRY GRØNLUND – Sales Director   

Rolf-Henry Grønlund serves as Sales Director at CSAM. In his role, he is responsible for delivering organic sales growth 
across the company’s entire portfolio of solutions, in both existing and new markets. With more than 20 years of global 
sales, marketing and management experience in the eHealth industry, Grønlund is adept at both commercial and 
operational leadership. Has has held leadership roles at Profdoc, Normedis and Cardio Control NV. In 2004, he moved 
to South East Asia where he started a franchise of Profdoc, adapting products for the Asian market and building a large 
organisation in Kuala Lumpur before selling to CGM. 

 

Grønlund holds a Master of Business Administration (MBA) from BI Norwegian Business School. He also has a Master 
of Science (M.Sc.) in Marketing and Consumer Insight from Nanyang Business School at Nanyang Technological 
University in Singapore. 

 

JENNIFER GOODE – Communications Director  

Jennifer Goode is Communications Director at CSAM. In her role, she is responsible for leading the company’s 
communications and corporate branding functions. Goode has more than 15 years of experience in corporate 
communications, public relations and digital marketing in the healthcare industry. Prior to joining CSAM, Jennifer 
worked at some of Canada’s largest healthcare companies, including Johnson & Johnson, Pfizer and Wyeth 
Pharmaceuticals. 
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Goode holds an Honours Bachelor of Science in Psychology and Political Science from the University of Toronto, and 
a post-graduate certificate in Public Relations from Humber. 

 

KNUT IVAR RØDNINGEN – Products Director  

Knut Ivar Rødningen is Products Director at CSAM. In his role, Rødningen is responsible for ensuring development 
goals are met for all products in all domains across all countries. Her directly oversees the Domain Managers of CSAM’s 
six core business areas.  

Rødningen has 30 years of experience in eHealth, with extensive knowledge of healthcare process. He acted as Project 
manager for implementation of various PAS/EPR systems at large hospitals in Norway and Sweden. Rødningen holds 
a Bachelor’s degree in Computer Science from the University of South-Easter Norway and a Master in Project 
Management from BI Norwegian Business School. 

 

ANDREAS PERSSON – Service & Delivery Director  

Andreas Persson is the Service & Delivery Director at CSAM. In his role, Persson is responsible for service and 
operations, delivery and consulting, as well as customer contracts across all products and countries. 

Persson has nearly 20 years of experience working within the eHeath industry. He possesses broad knowledge within 
eHealth from development, project management, team leadership, manager and CEO. Persson holds a Master of 
Computer Science from the Blekinge Institute of Technology in Sweden. 

 

MARIUS JOHANSEN – Legal & HR Director 

Marius Johansen is the Legal & HR Director at CSAM. In his role, Marius is responsible for all legal contacts, 
agreements and templates, as well as corporate governance and HR. He also acts as secretary to the CSAM Board of 
Directors.  

Johansen has a strong background in law, finance and leadership with broad experience working internationally and 
nationally, in both the private and public sector. He holds a Bachelor’s degree in Economics and Management from The 
Royal Norwegian Academy, a Master of Business Administration (MBA) from Heriot-Watt University, and a Master’s 
Degree in Law from the University of Oslo. 

5.4 Corporate Governance 

The Company’s Board of Directors is responsible for ensuring satisfactory corporate governance. 

The Norwegian Code of Practice for Corporate Governance (the “Code”) does not apply on Merkur Market. However, the 
Company will consider the implications of the Code going forward. 

5.5 Audit committee/remuneration committee 

The Company has currently not established any audit committee or remuneration committee. 

5.6 Benefits upon termination 

The Company’s CEO Sverre Flatby is entitled to 3 months’ severance pay upon termination of employment. 
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Other than set out above, none of the Board Members or the members of Management have service contracts with the 
Company providing for benefits upon termination of employment. 

5.7 Other information 

No member of the Board of Directors or Management has, or has had, as applicable, during the last five years preceding 
the date of the Admission Document: 

 
(i) any convictions in relation to fraudulent offences; 

 
(ii) received any official public incrimination and/or sanctions by any statutory or regulatory authorities (including 

designated professional bodies) or been disqualified by a court from acting as a member of the board, 
management or supervisory bodies of an issuer or from acting in the management or conduct of the affairs of 
any issuer; or 
 

(iii) been associated with any bankruptcy, receivership or liquidation in his or her capacity as member of the board 
or management of a company. 

To the Company’s knowledge, there are currently no actual or potential conflicts of interest between the Company and 
the private interests of any of the Board Members and members of the Management. There are no family relationships 
between the members of the Board of Directors or the Management. 
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6. FINANCIAL INFORMATION  

6.1 Summary of accounting policies and principles 

The Company’s audited financial statements as of and for the years ending 31 December 2018 and 31 December 2019 
(the “Financial Statements”), attached hereto as Appendix 2 and Appendix 3 respectively, have been prepared in 
accordance with Norwegian Generally Accepted Accounting Principles (“NGAAP”). For further information on 
accounting policies and principles, please refer to Note 1 in the Company’s audited financial statements for the year ending 
31 December 2019. 

6.2 Financial figures 

6.2.1 Income Statement 

The table below sets out selected data from the Group’s audited consolidated income statement for the financial years 
ending 31 December 2018 and 31 December 2019.  
 

                              Year ended 31 December 
   2019   2018 

NOK                             (audited)                                   (audited              
Total sales 205,387 167,317

Government grants (Skattefunn) 1,844 1,612
Total Operating income   207,231   168,929

Cost of goods and services 24,639 25,516

Personell expenses 96,097 67,874
Depreciation of fixed assets 1,410 934
Amortization of goodwill and licenses 53,720 34,557
Other operating costs 50,325 33,327
Total operating expenses 226,246 162,209

Operating profit (or loss)   (19,014)   6,720

Other interest received 6 47

Other financial income 1,071 6
Other interest expenses 18,095 16,025
Other finance expenses 1,266 995
Net financial items (18,284) (16,967)

Profit/(loss) before taxes (37,298) (10,247)

Taxes (1,059) 1,234 

Net profit/(loss) for the year (36,239) (11,481)
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6.2.2 Balance Sheet 

The table below sets out selected data from the Company’s audited consolidated statements of financial position as at 
31 December 2018 and 2019.  
 

                         As of 31 December 
   2019   2018 

NOK                     (audited)                            (audited) 

ASSETS   

Intangibles   
Deferred tax benefit. 30,239 28,257
Goodwill 101,213 119,691
Intangible assets 132,946 71,051
Total intangibles 264,398 218,999

  Tangible fixed assets 

Machinery and equipment 2,761 2,939
Total tangible fixed assets 2,761 2,939

  Financial fixed assets   
Other financial fixed assets - 502
Total financial fixed assets - 502
Total fixed assets 267,159 222,440

Current assets 

Inventories 38 210

Accounts receivable 41,250 40,629

Other receivables 15,090 10,928

Cash and cash equivalents 22,677 17,922
Total current assets 79,056 69,688

TOTAL ASSETS   346,215   292,128

 
EQUITY & LIABILITIES 
Equity 

Paid in equity 

Share capital 1,626 1,474

Share premium reserve 158,030 142,040

Total paid in equity 159,756 134,514

Retained earnings 

Other reserves (125,559) (83,180)
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Total retained earnings (125,559) (83,180)

Total equity 34,197 60,334
 
Long term liabilities 

  

Long term liabilities 141,427 121,171 

Other long-term debt 28,326 - 

Convertible loan - 13,772 

Total long-term liabilities 169,753 134,943 

 
Current liabilities 

  

Bank overdraft facility 17,269 14,286 

Accounts payable 11,641 12,520 

Public duties 18,186 15,323 

Other current liabilities 95,169 54,723 

Total current liabilities 142,265 96,851 

TOTAL EQUITY & LIABILITIES 346,215 292,128 
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6.2.3 Cash Flow Statement 

The table below sets out selected data from the Company’s audited cash flow statements for the financial years ending 
31 December 2018 and 2019.  
 

 Year ended 31 December 
   2019    2018  

NOK (audited)               (audited)         
Profit/(loss) before taxation (37,298)  (10,247) 
Net financial items 18,284  16,967 
Ordinary depreciation and amortization 55,130  35,491 
Changes in account receivables (621)  (9,155) 
Changes in account payables (879)  (358) 
Changes in other current receivables/liabilities 28,205  (10,230) 

Net cash flow from operating activities 62,821  22,468 
Purchases of fixed assets and intangibles (102,631) (56,645)
Net cash flow from investment activities (102,631) (56,645)

Borrowings, non-current liabilities 44,121  28,658 
Borrowings, current liabilities 13,274  - 
Repayment of liabilities (13,772) (4,704) 
Net change in bank overdraft 2,983 14,286 
Change in equity 16,242 14,017 
Net financial items (18,284) (16,967) 
Net cash flow from financing activities 44,564 35,290 

   
Net change in cash and cash equivalents 4,754 1,113 
Cash and cash equivalents at start of the period 17,922 16,809
Cash and cash equivalents at end of the period 22,677 17,922
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6.2.4 Changes in equity 

Changes in equity is presented in the equity note of the financial statements as of and for the years ending on 31 December 
2019 and 2018. An overview is included below. 

 
 
 

NOK 

 
Share 
capital 

 
Share 
premium 
reserve 

Non-
registered 
capital 
increase 

 
Other Equity 

 
Total  

 
Equity at 01.01.2018 1,333,000 111,988,000 

 
2,746,000 (70,117,000) 45,950,000 

Net profit/(loss) for the year - -  (11,481,000) (11,481,000) 
Equity issue 141,000 30,052,000 (2,746,000)  27,447,000 

Translation differences - - - (1,582,000) (1,582,000) 

Equity at 31.12.2018 1,474,000 142,040,000 - (83,180,000) 60,334,000 

Equity at 01.01.2019 1,474,000 142,040,000 - (83,180,000) 60,334,000 
Net profit/(loss) for the year - -  (36,239,000) (36,239,000) 
Equity issue  153,000 16,090,000  - 16,242,000 

Translation differences - - - (6,140,000) (6,140,000) 

Equity at 31.12.2019 1,626,000 158,130,000 - (125,559,000) 34,197,000 

Equity at 01.01.2020 1,626,000 158,130,000 - (125,559,000) 34,197,000 

6.3 Changes in financial or trading position 

Other than the Share Issue and the Bond Loan, there has been no significant change in the financial or trading position 
of the Company since 31 December 2019 and up to the date of this Admission Document. 

6.4 Working Capital 

As of the date of this Admission Document, the Company is of the opinion that the working capital available to the 
Company is sufficient for the Company’s present requirements. 

6.5 Auditor 

The Company’s auditor is RSM Norge AS (“RSM”), with registration number 982 316 588 and business address at 
Filipstad brygge 1, N-0252 Oslo, Norway. RSM is a member of The Norwegian Institute of Public Accountants 
(Norwegian: “Den Norske Revisorforeningen”). RSM has been the Company’s auditor throughout the period covered 
by financial information included in this Admission Document, and the audit reports for this period are included in the 
Financial Statements. 

Other than mentioned above, RSM has not audited any of the information included in the Admission Document. 
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6.6 Legal and arbitration proceedings 

The Company is not, nor has been, during the course of the preceding twelve months, involved in any legal, 
governmental or arbitration proceedings which may have, or have had in the recent past, significant effects on its financial 
position or profitability. The Company is not aware of any such proceedings which are pending or threatened. 

6.7 Employees 

The Group had an average of 136 employees in 2018 and 160.5 employees in 2019. At the date of this Admission 
Document, the Group has 170 full time employees. 
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7. CORPORATE INFORMATION; SHARES AND SHARE CAPITAL 

The following is a summary of certain corporate information and other information relating to the Group, the Shares 
and share capital of Company, summaries of certain provisions of the Company's Articles of Association and applicable 
Norwegian law in effect as of the date of this Admission Document, including the Norwegian Private Limited Liability 
Companies Act (Nw. Aksjeloven). This summary does not purport to be complete and is qualified in its entirety by 
Company’s Articles of Association and applicable Norwegian law. 

7.1 Incorporation; Registration Number; Registered Office and Other Company Information 

The Company’s legal and commercial name is CSAM Health Group AS. The Company is a private limited liability 
company organized and existing under the laws of Norway pursuant to the Norwegian Private Limited Liability 
Companies Act of 13 June 1997 no. 44 (the “Norwegian Private Companies Act”). The Company’s registration number 
in the Norwegian Register of Business Enterprises is 998 138 833. 

The Company was incorporated in Norway on 14 March 2012. The Company’s registered office is located at 
Drammensveien 288, 0283 Oslo, Norway and the Company’s main telephone number is +47 22 94 15 90. The 
Company’s website can be found at www.csamhealth.com. 

7.2 Legal structure 

The Company is the parent company of the Group. The operations of the Group are carried out through operating 
subsidiaries of the Company.  
 
As of the date of this Admission Document, the Company’s material subsidiaries consist of the following: 

Name of material 
subsidiary 

Main area of business Ownership held by Interest 

CSAM Health AS Management company of the Group / Providing services within 
Women and Children’s Health, Connected Healthcare and 
Medication Management. 

CSAM Health Group AS 100% 

CSAM Prosang AB Laboratory Information Management Systems CSAM Health AS 100% 
CSAM Karlstad AB Emergency & Acute CSAM Prosang AB 100% 
CSAM Sweden AB Medical Imaging and Connected Healthcare CSAM Health AS 100% 
CSAM Finland Oy Women and Children’s Health and Medical Imaging CSAM Health AS 100% 
CSAM Arcid AS Connected Healthcare and Medical Imaging CSAM Health AS 100% 

As of the date of this Admission Document, the legal structure of the Group is as set out in the below chart:  
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7.3 The Shares 

As of the date of this Admission Document, CSAM Health Group has 20,905,157 shares outstanding, each with a par value 
of NOK 0.10. The Shares have been created under the laws of Norway and are registered in book-entry form in the 
Norwegian Central Securities Depository (the “VPS”) under the ISIN NO 0010894512. All the outstanding Shares are 
validly issued and fully paid. The Company has only one class of Shares. Each Share carries one vote and all Shares carry 
equal rights in all respects, including rights to dividends. All Shares are freely transferable, meaning that a transfer of Shares 
is not subject to the consent of the Board of Directors or rights of first refusal. 
 
On 7 October 2020 the Merkur Market listing committee resolved to admit CSAM Health Group’s Shares for listing on the 
Merkur Market. The first day of trading of the Shares on Merkur Market is expected to be on or about 9 October 2020 under 
the ticker code “CSAM-ME”. The Company does not have securities listed on any stock exchange or other regulated 
marketplace. 
 
The Company’s registrar is Nordea Bank Abp, filial i Norge, with registered address Essendrops gate 7, N- 0368 Oslo, 
Norway. 

7.4 Share capital 

As of the date of this Admission Document, the Company’s share capital amounts to NOK 2,090,515.70 divided into 
20,905,157 Shares, each with a par value of NOK 0.10. 
 
The table below summarizes the development in the Company’s share capital for the period covered by the Financial 
Statements and up to the date of the Admission Document: 

 

Date of 
registration 

Type of 
change 

Change in 
share 
capital 

New share 
capital 
(NOK)  

Subscription 
price 
(NOK/share) 

Par value 
(NOK) 

New total 
number of 
issued shares 

19.01.2018 Share capital 
increase 

NOK 12,800 NOK 
1,345,700 

NOK 
21,455.1188 

NOK 100 13,457 

11.06.2018 Share capital 
increase 

NOK 
118,600 

NOK 
1,464,300 

NOK 
21,455.1188 

NOK 100 14,643 

25.10.2018 Share capital 
increase 

NOK 9,300 NOK 
1,473,600 

NOK 21,512 NOK 100 14,736 

14.05.2019 Share split  - NOK 
1,473,600 

- NOK 10 147,360 

14.05.2019 Share capital 
increase 

NOK 2,550 NOK 
1,476,150 

NOK 4,411 NOK 10 147,615 

17.09.2019 Share capital 
increase 

NOK 120 NOK 
1,476,270 

NOK 4,411 NOK 10 147,627 

26.11.2019 Share capital 
increase 

NOK 
149,960 

NOK 
1,626,230 

NOK 
1,004.58580 

NOK 10 162,623 

22.09.2020 Share split - NOK 
1,626,230 

- NOK 0.10 16,262,300 

01.10.2020 Share capital 
increase 

NOK 
464,285.70 

2,090,515.70 NOK 70 NOK 0.10 20,905,157 
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7.5 Financial instruments 

7.5.1 Warrants 

As of the date of this Admission Document, the Company has not issued any warrants.  

7.5.2 Share option agreement with the CEO 

As of the date of this Admission Document, the Company has not entered into any share option agreements with the 
CEO. 

7.6 Authorisations to increase the share capital 

As of the date of this Admission Document, the Board of Directors does not hold any authorizations to increase the 
share capital. 

7.7 Treasury shares 

As of the date of this Admission Document, none of the Company’s Shares are held by or on behalf of the Company. 

7.8 Change of control 

As of the date of this Admission Document, to the knowledge of the Company, there are no arrangements or agreements, 
which may at a subsequent date result in a change of control in the Company. 

7.9 Private placement 

7.9.1 Details of the Private Placement 

On 1 October 2020, the Company completed a private placement (the "Private Placement") raising (i) gross proceeds 
of approximately NOK 325 million to the Company through the issuance of 4,642,857 new shares (the "Share Issue") 
and (ii) approximately NOK 500 million to certain existing shareholders in the Company through the sale of 7,142,857 
existing shares (the “Secondary Sale”), at subscription price of NOK 70 per share. Following the completion of the 
Private Placement, the Company has 20,905,157 shares outstanding, and a market capitalization based on the offering 
price of NOK 1,463 million. 

The Secondary Sale consisted of 4,994,286 shares sold by Priveq Investment and 2,148,571 shares sold by a group of 
current and former employees of the Company on a pro rata basis. 

The Private Placement attracted strong interest from Nordic and international investors and was significantly 
oversubscribed. Six cornerstone investors subscribed for and were allocated shares for NOK 400 million: (i) Arctic 
Asset Management (NOK 75 millon), (ii) DNB Asset Management (NOK 75 million), (iii) TIN Fonder (NOK 75 
million), (iv) Luxor Capital Group (NOK 70 million), (v) Rhenman Healthcare Equity L/S (NOK 70 million), and (vi) 
Lazard European MicroCap (NOK 35 million). 

The application period for the Private Placement took place on 28 September 2020 from 09:00 CEST to 30 September 
at 16:30 CEST and notifications of allocation were issued on 1 October 2020. 

No price stabilization measures will be carried out in connection with the Private Placement. 
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7.9.2 Shareholdings 

The share capital increase pertaining to the Share Issue was registered in the Norwegian Register of Business Enterprises 
on 6 October 2020. On 8 October 2020, the shareholders of the Company were as set out in Section 7.10 
("Shareholders"). 

7.9.3 Use of proceeds 

The net proceeds from the Share Issue will primarily be used to fund further M&A growth, and for general corporate 
purposes. 

7.9.4 Lock-up 

In connection with the Private Placement, customary lock-up agreements have been entered into with certain primary 
insiders of the company, as further set out in the table below, under which the primary insiders undertake that they will 
not, without the prior written consent of the Manager, sell or dispose of their shares, or publicly announce an intention 
to sell or dispose over its shares, provided, however, that no such restrictions shall apply to any transfer of Shares to a 
company wholly owned or directly or indirectly controlled by the relevant primary insider provided that such company 
(i) assumes the obligations set forth in the lock-up agreement and (ii) remains wholly owned by the primary insider for 
the remaining part of the relevant lock-up period. 

 
# Name  Position Lock-up period Comment 
1 Sverre Flatby Group CEO 12 months Indirect shareholder through Ehealth AS and 

Equilibrium AS 
2 Einar Tørris Bonnevie Group CFO 12 months Indirect shareholder through Ehealth AS and 

Equilibrium AS 
3 Glenn Kenneth Bruun Group CSO 12 months Indirect shareholder through Tunium AS 

4 Leif Egil Buen Group COO 12 months Indirect shareholder through CSAM Holding AS 

5 Kjetil Sanders Group CTO 12 months Indirect shareholder through Explicatio AS 

6 Sassan Sokhan-Sanj Chief Architect 12 months Indirect shareholder through Sint AS 

7 Knut Ivar Rødningen Products director 12 months Indirect shareholder through Rødningen Consulting 
AS 

8 Andreas Persson Service & delivery director 12 months Indirect shareholder through CSAM Holding AS 

9 Åse Aulie Michelet Chair of the board of directors 12 months Indirect shareholder through Michelet Consult AS 

10 Mats Larson Board member 12 months  

11 Qevirp 47 Ltd. Major shareholder 6 months  

7.10 Shareholders 

As of 8 October 2020, the Company had a total of 144 registered shareholders in the VPS. The Company’s 20 largest 
shareholders as of the same date are presented in the below table: 

# Shareholder No. of Shares Percentage 
1 eHealth AS 2 413 851   11.5 % 

2 Qevirp 47 Ltd 2 093 314 10.0 % 

3 Equilibrium AS 1 888 501 9.0 % 

4 Arctic Asset Management AS 1 071 428 5.1 % 
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5 DNB Asset Management AS 1 071 428 5.1 % 

6 TIN Fonder 1 071 428 5.1 % 

7 Luxor Capital Group, L.L.C 1 000 000 4.8 % 

8 Rhenman & Partners Asset Management 1 000 000 4.8 % 

9 Tourmaline Europe LLP 800 000 3.8 % 

10 Rødning Consulting AS 793 385 3.8 % 

11 HENDERSON GLOBAL INVESTORS 700 000 3.3 % 

12 Lazard Asset Management (US) 500 000 2.4 % 

13 Explicatio AS 490 122 2.3 % 

14 Tunium AS 490 122 2.3 % 

15 Sint AS 448 002 2.1 % 

16 CSAM Holding AS 296 141 1.4 % 

17 Alcur 275 000 1.3 % 

18 Lucerne Capital Management, LLC 275 000 1.3 % 

19 Martin Bjäringer 260 000 1.2 % 

20 Handelsbanken Fonder AB 250 000 1.2 % 

Total 20 largest shareholders 17,187,722 81.8 % 

Total 20,905,157 100% 

 

7.11 Dividend and dividend policy 

7.11.1 Dividends policy 

As of the date of this Admission Document, the Company has not established any dividend policy, but will strive to 
follow a dividend policy favourable to the Shareholders. The Company’s long-term objective is to pay shareholders 
consistent and growing cash dividends. However, there can be no assurance that in any given year a dividend will be 
proposed or declared. 

In deciding whether to propose a dividend and in determining the dividend amount, the Board of Directors will take into 
account legal restrictions, as set out in Section 7.11.2 (“Legal and contractual constraints on the distribution of 
dividends”) below, the restrictions set out in the Bond Agreement, as set out in Section 3.6.1 (“Bond loan agreement”),   
as well as capital expenditure plans, financing requirements and maintaining the appropriate strategic flexibility. 

For the accounting year 2019, a dividend of NOK 4.92 per share was paid.  

7.11.2 Legal and contractual constraints on the distribution of dividends 

In deciding whether to propose a dividend and in determining the dividend amount in the future, the Board of Directors 
must take into account applicable legal restrictions, as set out in the Norwegian Private Companies Act, the Company’s 
capital requirements, including capital expenditure requirements, its financial condition, general business conditions and 
any restrictions that its contractual arrangements in force at the time of the dividend may place on its ability to pay 
dividends and the maintenance of appropriate financial flexibility. Except in certain specific and limited circumstances 
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set out in the Norwegian Private Companies Act, the amount of dividends paid may not exceed the amount recommended 
by the Board of Directors. 

Dividends may be paid in cash or in some instances in kind. The Norwegian Private Companies Act provides the following 
constraints on the distribution of dividends applicable to the Company: 

 Section 8-1 of the Norwegian Private Companies Act regulates what may be distributed as dividend, and provides 
that the Company may distribute dividends only to the extent that the Company after said distribution still has net 
assets to cover (i) the share capital and (ii) other restricted equity (i.e. the reserve for unrealized gains and the reserve 
for valuation of differences). 

 The calculation of the distributable equity shall be made on the basis of the balance sheet included in the approved 
annual accounts for the last financial year, provided, however, that the registered share capital as of the date of the 
resolution to distribute dividend shall be applied. Following the approval of the annual accounts for the last 
financial year, the General Meeting may also authorize the Board of Directors to declare dividends on the basis of 
the Company’s annual accounts. Dividends may also be resolved by the General Meeting based on an interim 
balance sheet which has been prepared and audited in accordance with the provisions applying to the annual 
accounts and with a balance sheet date not further into the past than six months before the date of the General 
Meeting’s resolution. 

 Dividends can only be distributed to the extent that the Company’s equity and liquidity following the distribution 
is considered sound. 

 
Pursuant to the Norwegian Private Companies Act, the time when an entitlement to dividend arises depends on what 
was resolved by the General Meeting when it resolved to issue new shares in the company. A subscriber of new shares 
in a Norwegian private limited company will normally be entitled to dividends from the time when the relevant share 
capital increase is registered with the Norwegian Register of Business Enterprises. The Norwegian Private Companies 
Act does not provide for any time limit after which entitlement to dividends lapses. Subject to various exceptions, 
Norwegian law provides a limitation period of three years from the date on which an obligation is due. There are no 
dividend restrictions or specific procedures for non-Norwegian resident shareholders to claim dividends. 

7.11.3 Manner of dividend payments 

Any future payments of dividends on the Shares will be denominated in the currency of the bank account of the relevant 
shareholder and will be paid to the shareholders through Nordea Bank Abp, filial i Norge (the “VPS Registrar”). 
Shareholders registered in the VPS who have not supplied the VPS Registrar with details of their bank account, will not 
receive payment of dividends unless they register their bank account details with the VPS Registrar. The exchange rate(s) 
applied when denominating any future payments of dividends to the relevant shareholder’s currency will be the VPS 
Registrar’s exchange rate on the payment date. Dividends will be credited automatically to the VPS registered 
shareholders’ accounts, or in lieu of such registered account, at the time when the shareholder has provided the VPS 
Registrar with their bank account details, without the need for shareholders to present documentation proving their 
ownership of the Shares. Shareholders’ right to payment of dividend will lapse three years following the resolved 
payment date for those shareholders who have not registered their bank account details with the VPS Registrar within 
such date. Following the expiry of such date, the remaining, not distributed dividend will be returned from the VPS 
Registrar to the Company. 
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7.12 The Company’s Articles of Association and Certain aspects of Norwegian corporate law 

7.12.1 Articles of Association 

Below is a summary of certain of the provisions of the Company’s Articles of Association, which are attached as 
Appendix 1 to this Admission Document. 

7.12.1.1 Company name 

Pursuant to section 1 of the Articles of Association, the Company’s name is CSAM Health Group AS. 

7.12.1.2 Registered Office 

Pursuant to section 2 of the Articles of Association, the Company has its registered office in the municipality of Oslo.  

7.12.1.3 Objective of the Company 

Pursuant to section 3 of the Articles of Association, the objective of the Company is to own shares and other company 
ownership, as well as other related activities.  

7.12.1.4 Share capital and par value 

Pursuant to section 4 of the Articles of Association, the Company’s share capital is NOK 2,090,515.70 divided into 
20,905,157 Shares, each with a par value of NOK 0.10.  

7.12.1.5 The Board of Directors 

Pursuant to section 6 of the Articles of Association, the Company’s Board shall consist of five (5) Board Members, and 
up to two (2) deputy board members, elected by the General Meeting. Election of employee representatives may come 
in addition.  

7.12.1.6 Signatory right 

Pursuant to section 7 of the Articles of Association, the signatory right lies with the Chairman of the Board of Directors 
and one Board Member acting jointly. 

7.12.1.7 General meetings 

Pursuant to section 10 of the Articles of Association, the Company’s ordinary general meeting shall consider and decide 
the following matters: 

 The annual accounts, the director’s report, including distribution of dividend  
 Any other matter which under the law or the Articles of Association pertain to the General Meeting. 
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7.12.2 Certain aspects of Norwegian corporate law 

7.12.2.1 General meetings 

Through the general meeting, shareholders exercise supreme authority in a Norwegian company. In accordance with 
Norwegian law, the annual general meeting of shareholders is required to be held each year on or prior to 30 June. 
Norwegian law requires that a written notice of annual general meetings setting forth the time of, the venue for and the 
agenda of the meeting is sent to all shareholders with a known address no later than seven days before the annual general 
meeting of a Norwegian private limited liability company shall be held, unless the articles of association stipulate a 
longer deadline, which is not currently the case for the Company. 

A shareholder may vote at the general meeting either in person or by proxy (the proxy holder is appointed at their own 
discretion). All of the Company’s shareholders who are registered in the shareholders’ register kept and maintained with 
VPS as of the date of the general meeting, or who otherwise have reported and documented ownership of shares in the 
Company, are entitled to participate at general meetings, without any requirement of pre-registration. 

Apart from the annual general meeting, extraordinary general meetings of shareholders may be held if the Board of 
Directors considers it necessary. An extraordinary general meeting of shareholders shall also be convened if, in order to 
discuss a specified matter, the auditor or shareholders representing at least 10% of the share capital demands such in 
writing. The requirements for notice and admission to the annual general meeting also apply to extraordinary general 
meetings. 

7.12.2.2 Voting rights 

Each Share carries one vote. In general, decisions shareholders are entitled to make under Norwegian law or the articles 
of association may be made by a simple majority of the votes cast. In the case of elections or appointments (e.g. to the 
board of directors), the person(s) who receive(s) the greatest number of votes cast is elected. However, as required under 
Norwegian law, certain decisions, including resolutions to waive preferential rights to subscribe for shares in connection 
with any share issue in the Company, to approve a merger or demerger of the Company, to amend the articles of 
association, to authorize an increase or reduction of the share capital, to authorize an issuance of convertible loans or 
warrants by the Company or to authorize the Board of Directors to purchase Shares and hold them as treasury shares or 
to dissolve the Company, must receive the approval of at least two-thirds of the aggregate number of votes cast as well 
as at least two-thirds of the share capital represented at the general meeting in question. Moreover, Norwegian law requires 
that certain decisions, i.e. decisions that have the effect of substantially altering the rights and preferences of any shares 
or class of shares, receive the approval by the holders of such shares or class of shares as well as the majority required 
for amending the articles of association. 
Decisions that (i) would reduce the rights of some or all of the Company’s shareholders in respect of dividend payments 
or other rights to assets or (ii) restrict the transferability of the Shares, require that at least 90% of the share capital 
represented at the general meeting in question vote in favour of the resolution, as well as the majority required for 
amending the articles of association. 

In general, only a shareholder registered in VPS is entitled to vote for such Shares. Beneficial owners of the Shares that 
are registered in the name of a nominee are generally not entitled to vote under Norwegian law, nor is any person who is 
designated in the VPS register as the holder of such Shares as nominees. 

There are no quorum requirements that apply to the general meetings. 
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7.12.2.3 Additional issuances and preferential rights 

If the Company issues any new Shares, including bonus share issues, the Company’s Articles of Association must be 
amended, which requires the same vote as other amendments to the articles of association. In addition, under Norwegian 
law, the Company’s shareholders have a preferential right to subscribe for new Shares issued by the Company. The 
preferential rights may be deviated from by a resolution in the general meeting passed with the same vote required to 
amend the articles of association. A deviation of the shareholders’ preferential rights in respect of bonus issues requires 
the approval of all outstanding Shares. 

The general meeting may, by the same vote as is required for amending the articles of association, authorize the board 
of directors to issue new Shares, and to deviate from the preferential rights of shareholders in connection with such 
issuances. Such authorization may be effective for a maximum of two years, and the nominal value of the Shares to be 
issued may not exceed 50% of the registered par share capital when the authorization is registered with the Norwegian 
Register of Business Enterprises. 

Under Norwegian law, the Company may increase its share capital by a bonus share issue, subject to approval by the 
Company’s shareholders, by transfer from the Company’s distributable equity or from the Company’s share premium 
reserve and thus the share capital increase does not require any payment of a subscription price by the shareholders. Any 
bonus issues may be affected either by issuing new shares to the Company’s existing shareholders or by increasing the 
nominal value of the Company’s outstanding Shares. 

Issuance of new Shares to shareholders who are citizens or residents of the United States and other jurisdictions upon 
the exercise of preferential rights may require the Company to file a registration statement or prospectus in the United 
States under United States securities laws or in such other jurisdictions under the laws of such jurisdictions. Should the 
Company in such a situation decide not to file a registration statement or prospectus, the Company’s U.S. shareholders 
and shareholders in such other jurisdictions may not be able to exercise their preferential rights. To the extent that 
shareholders are not able to exercise their rights to subscribe for new shares, the value of their subscription rights will 
be lost and such shareholders’ proportional ownership interests in the Company will be reduced. 

7.12.2.4 Minority rights 

Norwegian law sets forth a number of protections for minority shareholders of the Company, including, but not limited 
to, those described in this paragraph and the description of general meetings as set out above. Any of the Company’s 
shareholders may petition Norwegian courts to have a decision of the board of directors or the Company’s shareholders 
made at the general meeting declared invalid on the grounds that it unreasonably favors certain shareholders or third 
parties to the detriment of other shareholders or the Company itself. The Company’s shareholders may also petition the 
courts to dissolve the Company as a result of such decisions to the extent particularly strong reasons are considered by 
the court to make necessary dissolution of the Company. 

Minority shareholders holding 10% or more of the Company’s share capital have a right to demand in writing that the 
Board of Directors convenes an extraordinary general meeting to discuss or resolve specific matters. In addition, any of 
the Company’s shareholders may in writing demand that the Company place an item on the agenda for any general 
meeting as long as the Company is notified in time for such item to be included in the notice of the meeting. If the notice 
has been issued when such a written demand is presented, a renewed notice must be issued if the deadline for issuing 
notice of the general meeting has not expired. 
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7.12.2.5 Rights of redemption and repurchase of shares 

The share capital of the Company may be reduced by reducing the nominal value of the Shares or by cancelling Shares. 
Such a decision requires the approval of at least two-thirds of the aggregate number of votes cast and at least two-thirds 
of the share capital represented at a general meeting. Redemption of individual Shares requires the consent of the holders 
of the Shares to be redeemed. 

The Company may purchase its own Shares provided that the Board of Directors has been granted an authorization to 
do so by a general meeting with the approval of at least two-thirds of the aggregate number of votes cast and at least two-
thirds of the share capital represented at the meeting. The aggregate nominal value of treasury shares so acquired, and held 
by the Company must not lead to the share capital with deduction of the aggregate nominal of the holding of own shares 
is less than the minimum allowed share capital of NOK 30,000, and treasury shares may only be acquired if the 
Company’s distributable equity, according to the latest adopted balance sheet, exceeds the consideration to be paid for 
the shares. The authorization by the general meeting of the Company’s shareholders cannot be granted for a period 
exceeding two years. 

7.12.2.6 Shareholder vote on certain reorganizations 

A decision of the Company’s shareholders to merge with another company or to demerge requires a resolution by the 
general meeting passed by at least two-thirds of the aggregate votes cast and at least two-thirds of the share capital 
represented at the general meeting. A merger plan, or demerger plan signed by the Board of Directors along with certain 
other required documentation, would have to be sent to all the Company’s shareholders, or if the articles of association 
stipulate that, made available to the shareholders on the Company’s website, at least one month prior to the general 
meeting to pass upon the matter. 

7.12.2.7 Distribution of assets on liquidation 

Under Norwegian law, the Company may be wound-up by a resolution of the Company’s shareholders at the general 
meeting passed by at least two-thirds of the aggregate votes cast and at least two-thirds of the share capital represented 
at the meeting. In the event of liquidation, the Shares rank equally in the event of a return on capital. 

7.13 Takeover bids and forced transfers of shares 

The Company is not subject to the takeover regulations set out in the Norwegian Securities Trading Act, or otherwise. 

The Shares are, however, subject to the provisions on compulsory transfer of shares as set out in the Norwegian Private 
Companies Act. If a private limited liability company alone, or through subsidiaries, owns 9/10 or more of the shares in 
the subsidiary, and may exercise a corresponding part of the votes that may be cast in the general meeting, the board of 
directors of the parent company may resolve that the parent company shall take over the remaining shares in the 
company. Each of the other shareholders in the subsidiary have the right to require the parent company to take over the 
shares. The parent company shall give the shareholders a redemption offer pursuant to the provisions of the Norwegian 
Private Companies Act. The redemption amount will in the absence of agreement or acceptance of the offer be fixed by 
a discretionary valuation. 
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8. NORWEGIAN TAXATION 

The following is a brief summary of certain Norwegian tax considerations relevant to the acquisition, ownership and 
disposition of Shares by holders that are residents of Norway for purposes of Norwegian taxation (“resident or 
Norwegian shareholders”) and holders that are not residents of Norway for such purposes (“non-resident or foreign 
shareholders”). 

The summary is based on applicable Norwegian laws, rules and regulations as at the date of this Admission Document. 
Such laws, rules and regulations may be subject to changes after this date, possibly on a retroactive basis for the same 
tax year. The summary is of a general nature and does not purport to be a comprehensive description of all tax 
considerations that may be relevant and does not address taxation in any other jurisdiction than Norway. 

The summary does not concern tax issues for the Company and the summary only focuses on the shareholder categories 
explicitly mentioned below. Special rules may apply to shareholders who are considered transparent entities for tax 
purposes, for shareholders holding shares through a Norwegian permanent establishment and for shareholders that 
have ceased or cease to be resident in Norway for tax purposes. 

Each shareholder, and specifically non-resident shareholders, should consult with and rely upon their own tax advisers 
to determine their particular tax consequences. 

8.1 Taxation of dividends 

8.1.1 Resident corporate shareholders 

Dividends distributed from the Company to Norwegian corporate shareholders (i.e. limited liability companies and 
certain similar entities) are generally exempt from tax pursuant to the participation exemption method (Norwegian: 
“Fritaksmetoden”). However, 3% of such dividends are taxable as general income at a current rate of 22%, implying that 
dividends distributed from the Company to resident corporate shareholders are effectively taxed at a rate of 0.66%. 

8.1.2 Resident personal shareholders 

Dividends distributed from the Company to Norwegian personal shareholders are taxed as ordinary income at a current 
rate of 22% to the extent the dividends exceed a statutory tax-exempt allowance (Norwegian: “Skjermingsfradrag”). 
The tax basis is upward adjusted with a factor of 1.44 before taxation, implying that dividends exceeding the tax free 
allowance are effectively taxed at a rate of 31.68%. 

The tax-exempt allowance is calculated and applied on a share-by-share basis. The allowance for each share equals the 
cost price of the share multiplied by a risk-free interest rate determined based on the interest rate on Norwegian treasury 
bills with three months maturity plus 0.5 percentage point, and adjusted downwards with the tax rate. The allowance one 
year is allocated to the shareholder owning the share on 31 December. Norwegian personal shareholders who transfer 
Shares during an income year will thus not be entitled to deduct any calculated allowance related to the transaction year. 
The Directorate of Taxes announces the risk free-interest rate in January the year after the income year. 
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Any part of the calculated allowance one year exceeding distributed dividend on a Share (excess allowance) can be 
carried forward and set off against future dividends (or capital gains) on the same Share (but may not be set off against 
taxable dividends / capital gains on other Shares). Furthermore, for the purpose of calculating the allowance the 
following years, any excess allowance is added to the cost price of the share and thereby included in the basis for the 
calculation of allowance the following years. 

8.1.3 Non-resident shareholders 

Dividends distributed from the Company to non-resident shareholders are in general subject to Norwegian withholding 
tax at a rate of currently 25%, unless otherwise provided for in an applicable tax treaty or the recipient is corporate 
shareholder tax resident within the European Economic Area (the “EEA”) (ref. Section 8.1.4 below for more information 
on the EEA exemption). Norway has entered into tax treaties with approximate 80 countries. In most tax treaties the 
withholding tax rate is reduced to 15% or lower. 

Shareholders, who have been subject to a higher withholding tax than applicable, may apply to the Central Office for 
Foreign Tax Affairs for a refund of the excess withholding tax. 

If foreign shareholders are engaged in business activities in Norway, and their Shares are effectively connected with 
such business activities, dividends distributed on their Shares will generally be subject to the same taxation as that of 
Norwegian shareholders. 

Foreign shareholders should consult their own advisers regarding the availability of treaty benefits in respect of dividend 
payments, including the possibility of effectively claiming refund of withholding tax. 

8.1.4 Shareholders tax resident within the EEA 

Dividends distributed from the Company to personal shareholders tax-resident within the EEA are upon request entitled 
to a deductible allowance. The shareholder shall pay the lesser amount of (i) withholding tax according to the rate in the 
applicable tax treaty or (ii) withholding tax at 25% after deduction of the tax-free allowance. Any excess allowance may 
be carried forward. 

Dividends distributed from the Company to corporate shareholders tax resident within the EEA are exempt from 
Norwegian withholding tax, provided the shareholder is the beneficial owner of the Shares and genuinely established 
and performs genuine economic business activities within the EEA. 

8.2 Taxation upon realization of shares 

8.2.1 Resident corporate shareholders 

For Norwegian corporate shareholders capital gains upon realization of Shares are generally exempt from tax. Losses are 
not deductible. 

8.2.2 Resident personal Shareholders 

For Norwegian personal shareholders capital gains upon realization of Shares are taxable as general income in the year 
of realization and have a corresponding right to deduct losses that arise upon such realization. The tax liability applies 
irrespective of time of ownership and the number of Shares realized. 
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The tax rate for general income is currently 22%. The tax basis is adjusted upward with a factor of 1.44 before 
taxation/deduction, implying an effective taxation at a rate of 31.68%. 

The taxable gain or loss is calculated per Share as the difference between the consideration received and the cost 
price of the Share, including any costs incurred upon acquisition or realization of the Share. Any unused 
allowance on a Share (see above) may be set off against capital gains on the same Share, but will not lead to or 
increase a deductible loss. I.e. any unused allowance exceeding the capital gain upon realization of the Share 
will be annulled. Any unused allowance on one Share may not be set of against gains on other Shares. 

If a shareholder disposes of Shares acquired at different times, the Shares that were first acquired will be deemed 
as first disposed (the FIFO-principle) when calculating a taxable gain or loss. 

Special exit tax rules apply for resident personal shareholders that cease to be tax resident in Norway. 

8.2.3 Non-resident shareholders 

Gains from realization of Shares by non-resident shareholders will not be subject to taxation in Norway unless 
(i) the Shares are effectively connected with business activities carried out or managed in Norway, or (ii) the 
Shares are held by an individual who has been a resident of Norway for tax purposes with unsettled/postponed 
exit tax. 

8.3 Net wealth tax 

Norwegian corporate shareholders are not subject to net wealth tax. 

Norwegian personal shareholders are generally subject to net wealth taxation at a current rate of 0.85% on net 
wealth exceeding NOK 1,500,000. The general rule is that the Shares will be included in the net wealth with 
65% of their proportionate share of the Company’s calculated wealth tax value as of 1 January in the income year. 

Non-resident shareholders are generally not subject to Norwegian net wealth tax, unless the Shares are held in 
connection with business activities carried out or managed from Norway. 

8.4 Stamp duty / transfer tax 

Norway does not impose any stamp duty or transfer tax on the transfer or issuance of Shares. 

Norway does not impose any inheritance tax. However, the heir continues the giver’s tax positions, including 
the input values, based on principles of continuity. 

8.5 The Company’s responsibility for the withholding of taxes 

The Company is responsible for and shall deduct, report and pay any applicable withholding tax to the Norwegian 
tax authorities. 
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9. SELLING AND TRANSFER RESTRICTIONS 

9.1 General 

As a consequence of the following restrictions, prospective investors are advised to consult legal counsel prior to 
making any offer, resale, pledge or other transfer of the Shares admitted to trading on Merkur Market. 

The Company is not taking any action to permit a public offering of the Shares in any jurisdiction. Receipt of this 
Admission Document does not constitute an offer and this Admission Document is for information only and should 
not be copied or redistributed. If an investor receives a copy of this Admission Document, the investor may not treat 
this Admission Document as constituting an invitation or offer to it, nor should the investor in any event deal in the 
Shares, unless, in the relevant jurisdiction, the Shares could lawfully be dealt in without contravention of any 
unfulfilled registration or other legal requirements. Accordingly, if an investor receives a copy of this Admission 
Document, the investor should not distribute or send the same, or transfer Shares, to any person or in or into any 
jurisdiction where to do so would or might contravene local securities laws or regulations. 

9.2 Selling restrictions 

9.2.1 United States 

The Shares have not been and will not be registered under the U.S. Securities Act or with any securities regulatory 
authority of any state or other jurisdiction in the United States, and may not be offered or sold except: (i) within the 
United States to QIBs in reliance on Rule 144A or pursuant to another available exemption from the registration 
requirements of the U.S. Securities Act; or (ii) outside the United States to certain persons in offshore transactions 
in compliance with Regulation S under the U.S. Securities Act, and, in accordance with any applicable securities 
laws of any state or territory of the United States or any other jurisdiction. Accordingly, the Merkur Market Advisor 
has represented and agreed that it has not offered or sold, and will not offer or sell, any of the Shares as part of its 
allocation at any time other than (i) within the United States to QIBs in accordance with Rule 144A or (ii) outside 
of the United States in compliance with Rule 903 of Regulation S. Transfer of the Shares will be restricted and each 
purchaser of the Shares in the United States will be required to make certain acknowledgements, representations and 
agreements, as described under Section 9.3.1 “United States”. 

9.2.2 United Kingdom 

The Merkur Market Advisor has represented, warranted and agreed that: 
 

(a) it has only communicated or caused to be communicated and will only communicate or cause to be 
communicated any invitation or inducement to engage in investment activity (within the meaning 
of Section 21 of the Financial Services and Markets Act 2000 (“FSMA”) in connection with the 
issue or sale of any Shares in circumstances in which Section 21(1) of the FSMA does not apply to 
the Company; and 
 

(b) it has complied and will comply with all applicable provisions of the FSMA with respect to anything 
done by it in relation to the Shares in, from or otherwise involving the United Kingdom. 
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9.2.3 European Economic Area 

In no member state (each a “Relevant Member State") of the European Economic Area (the “EEA”) have Shares 
been offered and in no Relevant Member State will Shares be offered to the public pursuant to an offering, except 
that Shares may be offered to the public in that Relevant Member State at any time in reliance on the following 
exemptions under the EU Prospectus Regulation: 
 

(a) to persons who are “qualified investors” within the meaning of Article 2 (e) in the EU Prospectus 
Regulation;  
 

(b) to fewer than 150 natural or legal persons (other than qualified investors as defined in the EU Prospectus 
Regulation) per Relevant Member State, with the prior written consent of the Merkur Market Advisor for 
any such offer; or  

 
(c) in any other circumstances falling under the scope of Article 3(2) of the EU Prospectus Regulations 

provided that no such offer of Shares shall result in a requirement for the Company or Merkur Market 
Advisor to publish a prospectus pursuant to Article 3 of the EU Prospectus Regulation or supplementary 
prospectus pursuant to Article 23 of the EU Prospectus Regulation. 

 
For the purpose of this provision, the expression an "offer to the public" in relation to any Shares in any Relevant 
Member State means a communication to persons in any form and by any means presenting sufficient information 
on the terms of the an offering and the Shares to be offered, so as to enable an investor to decide to acquire any 
Shares. 
 
This EEA selling restriction is in addition to any other selling restrictions set out in this Admission Document. 

9.2.4 Other jurisdictions 

The Shares may not be offered, sold, resold, transferred or delivered, directly or indirectly, in or into, Switzerland, 
Japan, Canada, Australia or any other jurisdiction in which it would not be permissible to offer the Shares. 
 
In jurisdictions outside the United States and the EEA where an offering would be permissible, the Shares will only 
be offered pursuant to applicable exceptions from prospectus requirements in such jurisdictions. 
 

9.3 Transfer restrictions 

9.3.1 United States 

The Shares have not been, and will not be, registered under the U.S. Securities Act or with any securities regulatory 
authority of any state or other jurisdiction in the United States, and may not be offered or sold except: (i) within the 
United States only to QIBs in reliance on Rule 144A or pursuant to another exemption from the registration 
requirements of the U.S. Securities Act; and (ii) outside the United States in compliance with Regulation S, and in 
each case in accordance with any applicable securities laws of any state or territory of the United States or any other 
jurisdiction. Terms defined in Rule 144A or Regulation S shall have the same meaning when used in this section.  
 
Each purchaser of the Shares outside the United States pursuant to Regulation S will be deemed to have 
acknowledged, represented and agreed that it has received a copy of this Admission Document and such other 
information as it deems necessary to make an informed investment decision and that: 
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 The purchaser is authorized to consummate the purchase of the Shares in compliance with all applicable 

laws and regulations. 
 

 The purchaser acknowledges that the Shares have not been and will not be registered under the U.S. 
Securities Act, or with any securities, regulatory authority or any state of the United States, subject to 
certain exceptions, may not be offered or sold within the United States. 
 

 The purchaser is, and the person, if any, for whose account or benefit the purchaser is acquiring the Shares, 
was located outside the United States at the time the buy order for the Shares was originated and continues 
to be located outside the United States and has not purchased the Shares for the account or benefit of any 
person in the United States or entered into any arrangement for the transfer of the Shares or any economic 
interest therein to any person in the United States. 
 

 The purchaser is not an affiliate of the Company or a person acting on behalf of such affiliate, and is not in 
the business of buying and selling securities or, if it is in such business, it did not acquire the Shares from 
the Company or an affiliate thereof in the initial distribution of such Shares. 
 

 The purchaser is aware of the restrictions on the offer and sale of the Shares pursuant to Regulation S 
described in this Admission Document. 
 

 The Shares have not been offered to it by means of any "directed selling efforts" as defined in Regulation 
S. 
 

 The Company shall not recognize any offer, sale, pledge or other transfer of the Shares made other than in 
compliance with the above restrictions. 
 

 If the purchaser is acquiring any of the Shares as a fiduciary or agent for one or more accounts, the purchaser 
represents that it has sole investment discretion with respect to each such account and that it has full power 
to make the foregoing acknowledgements, representations and agreements in behalf of each such account. 
 

 The purchaser acknowledges that the Company, the Merkur Market Advisor and their respective advisers 
will rely upon the truth and accuracy of the foregoing acknowledgements, representations and agreements. 

 
Each purchaser of the Shares within the United States purchasing pursuant to Rule 144A or another available 
exemption from, or in a transaction not subject to, the registration requirements of the U.S. Securities Act will be  
deemed to have acknowledged, represented and agreed that it has received a copy of this Admission Document and 
such other information as it deems necessary to make an informed investment decision and that: 
 

 The purchaser is authorized to consummate the purchase of the Shares in compliance with all applicable 
laws and regulations. 

 
 The purchaser acknowledges that the Shares have not been and will not be registered under the U.S. 

Securities Act or with any securities regulatory authority of any state of the United States and are subject 
to significant restrictions to transfer.  
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 The purchaser (i) is a QIB (as defined in Rule 144A), (ii) is aware that the sale to it is being made in reliance 
on Rule 144A and (iii) is acquiring such Shares for its own account or for the account of a QIB, in each 
case for investment and not with a view to any resale or distribution to the Shares, as the case may be. 
 

 The purchaser is aware that the Shares are being offered in the United States in a transaction not involving 
any public offering in the United States within the meaning of the U.S. Securities Act. 
 

 If, in the future, the purchaser decides to offer, resell, pledge or otherwise transfer such Shares, or any 
economic interest therein, as the case may be, such Shares or any economic interest therein may be offered, 
sold, pledged or otherwise transferred only (i) to a person whom the beneficial owner and/or any person 
acting on its behalf reasonably believes is a QIB in a transaction meeting the requirements of Rule 144A, 
(ii) outside the United States in a transaction meeting the requirements of Regulation S, (iii) in accordance 
with Rule 144 (if available), (iv) pursuant to any other exemption from the registration requirements of the 
U.S. Securities Act, subject to the receipt by the Company of an opinion of counsel or such other evidence 
that the Company may reasonably require that such sale or transfer is in compliance with the U.S. Securities 
Act or (v) pursuant to an effective registration statement under the U.S. Securities Act, in each case in 
accordance with any applicable securities laws of any state or territory of the United States or any other 
jurisdiction. 
 

 The purchaser is not an affiliate of the Company or a person acting on behalf of such affiliate, and is not in 
the business of buying and selling securities or, if it is in such business, it did not acquire the Shares from 
the Company or an affiliate thereof in the initial distribution of such Shares.  
 

 The purchaser will not deposit or cause to be deposited such Shares into any depositary receipt facility 
established or maintained by a depository bank other than a Rule 144A restricted depository receipt facility, 
so long as such Shares are "restricted securities" within the meaning of Rule 144(a) (3) under the U.S. 
Securities Act. 
 

 The purchaser acknowledges that the Shares are "restricted securities" within the meaning of Rule 144(a) 
(3) and no representation is made as to the availability of the exemption provided by Rule 144 for resales 
of any Shares, as the case may be.  
 

 The purchaser acknowledges that the Company shall not recognize any offer, sale pledge or other transfer 
of the Shares made other than in compliance with the above-stated restrictions.  
 

 If the purchaser is requiring any of the Shares as a fiduciary or agent for one or more accounts, the purchaser 
represents that it has sole investment discretion with respect to each such account and that it has full power 
to make the foregoing acknowledgements, representations and agreements on behalf of each such account.  
 

 The purchaser acknowledges that these representations and undertakings are required in connection with 
the securities laws of the United States and that Company, the Merkur Market Advisor and their respective 
advisers will rely upon the truth and accuracy of the foregoing acknowledgements, representations and 
agreements. 

9.3.2 European Economic Area 

Each person in a Relevant Member State who receives any communication in respect of, or who acquires any Shares 
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under, the offers contemplated in this Admission Document will be deemed to have represented, warranted and 
agreed to and with the Merkur Market Advisor and the Company that: 
 

(a) it is a qualified investor within the meaning of Article 2(e) of the EU Prospectus Regulation; and 
 

(b) in the case of any Shares acquired by it as a financial intermediary, as that term is used in Article 1 of the 
EU Prospectus Regulation, (i) the Shares acquired by it in an offer have not been acquired on behalf of, nor 
have they been acquired with a view to their offer or resale to, persons in any Relevant Member State other 
than qualified investors, as that term is defined in the EU Prospectus Regulation, or in circumstances in 
which the prior consent of the Merkur Market Advisor has been given to the offer or resale; or (ii) where 
Shares have been acquired by it on behalf of persons in any Relevant Member State other than qualified 
investors, the offer of those Shares to it is not treated under the EU Prospectus Regulation as having been 
made to such persons.  

 
For the purpose of this representation, the expression an "offer to the “public" in relation to any Shares in any 
Relevant Member State means a communication to persons in any form and by any means presenting sufficient 
information on terms of an offering and the Shares to be offered, so as to enable an investor to decide to acquire any 
Shares. 
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10. DEFINITIONS AND GLOSSARY 

In the Admission Document, the following defined terms have the following meanings: 

Admission Document This Admission Document dated 8 October 2020 

Admission to Trading Admission to trading of CSAM Health Group’s Shares on the Merkur 
Market 

Articles of Association The articles of association of the Company. 

Board Members The members of the Board of Directors 

Board or Board of Directors The board of directors of the Company 

Bond Agreement An agreement entered into between the Company and Nordic Trustee 
ASA (as trustee for the bondholders) regulating the terms of the Bond 
Loan.  

Bond Loan The Company’s bond loan in the principal amount of NOK 300 
million with ISIN NO 0010893738. 

Carnegie Carnegie AS 

CEO The Company’s chief executive officer 

Code Norwegian Code of Practice for Corporate Governance 

Company or CSAM Health Group CSAM Health Group AS 

CSAM The Group 

CSAM Health CSAM Health AS 

EEA The European Economic Area 

EU The European Union 

Financial Statements The Company’s audited financial statements as of and for the years 
ending 31 December 2019 and 2018 

Forward-looking statements All statements other than historic facts or present facts, typically 
indicated by words such as “believe,” “may,” “will,” “estimate,” 
“continue,” “anticipate,” “intend,” “expect,” and similar 

FSMA Financial Services and Markets Act 2000 

General Meeting The Company’s general meeting of shareholders 

Group The Company together with its consolidated subsidiaries 

ICT Information and communications technology 
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Intra-Group Loans Agreement  An agreement providing the framework for internal loans within the 
Group, entered into between certain Group Companies on 1 June 
2019. 

ISIN International Securities Identification Number 

Management The Company’s senior executive management team 

Manager Carnegie AS also serving as Merkur Market Advisor to the Company 

Merkur Market A multilateral trading facility operated by Oslo Børs ASA 

“CSAM-ME” CSAM Health Group’s ticker code on the Merkur Market 

NDT Non-Destructive Testing 

NGAAP Norwegian Generally Accepted Accounting Principles 

NOK Norwegian Kroner, the lawful currency of Norway 

Non-resident or foreign 
shareholders 

Shareholders who are not resident in Norway for tax purposes 

Norwegian Private Companies Act Norwegian Private Limited Liability Companies Act of 13 June 1997 
no. 44 

Private Placement The Private Placement completed by the Company on 2 October 2020 

Relevant Member State Each Member State of the European Economic Area which has 
implemented the EU Prospectus Directive. 

Resident or Norwegian shareholders Shareholders who are resident in Norway for tax purposes 

RSM RSM NORGE AS 

Securities Trading Act Securities Trading Act of 29 June 2007 no. 75 (Norwegian: 
“Verdipapirhandelloven”) 

Share Issue The share issue completed by the Company in connection with the 
Private Placement. 

Shares The Company’s shares, each with a par value of NOK 0.10. 

VPS The Norwegian Central Securities Depository (Norwegian: 
“Verdipapirsentralen”) 

VPS Registrar Nordea Bank Abp, filial i Norge 
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