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NOTICE OF EXTRAORDINARY GENERAL MEETING  
 
 
An Extraordinary General Meeting of Transit Invest ASA, reg no 922 493 626 (the “Company ”) is 

hereby convened.  

Place: At the Company’s offices in Bradbenken 1, 5003 Bergen, Norway 

Date: 28 November 2012 

Time:  10:00 hours (CET) 

The Chairman of the Board of Directors, Kristian Eidesvik, will open the General Meeting. 

The agenda is: 

1. Election of a Chairman of the meeting  

2. Approval of the notice and the agenda  

3. Election of a person to co-sign the minutes toge ther with the Chairman 

4. Combination with Reach Subsea AS 

4.1 General 

4.2 Share capital increase and share consolidation 

I Share capital increase 

II Share consolidation 

4.3 Private placement directed at the shareholders in Reach 

4.4 Election of a new Board of Directors 

4.5 Amendments to the Articles of Association 

I Amendment of Section 1, first paragraph of the Articles of Association – the Company’s name 

II Amendment of Section 1, second paragraph of the Articles of Association – the Company’s 

objective 

III Amendment of Section 1, third paragraph of the Articles of Association – the Company’s 

registered office and an alternative place for holding of General Meeting 

4.6 Private placement directed at new investors 

4.7 Revocation of authorisation to apply for delist ing from Oslo Børs  

The proposals for resolutions are attached the notice.  
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PROPOSALS FOR RESOLUTIONS 

ITEM 4 COMBINATION WITH REACH SUBSEA AS  

Item 4.1 General  

The Company announced through a stock exchange announcement on 31 October 2012 that it had 
entered into an agreement (the “Agreement ”) with all the shareholders in Reach Subsea AS 
(“Reach ”), Caiano AS, Caiano Ship AS and Aage Thoen Ltd AS regarding a combination of the 

Company and Reach (the “Combination ”). The Company has since the sale of its main business 

earlier this year considered various alternatives, and is of the view that an expansion into the subsea 

market would represent an interesting business opportunity for the Company. Reach is a company 

that provides certain ROV-, engineering/consultancy- and other services within the subsea sector, and 
that aims to become a complete provider of subsea services. The Company is of the view that a 

combination with Reach will arrange for a fast establishment of, and further growth into, this new 

business area for the Company. 

Pursuant to the Agreement, the Combination shall be completed by the transfer of 100% of the shares 
in Reach by the shareholders of Reach to the Company against the Company issuing new shares as 

consideration. Following the completion of the Combination (but prior to completion of the private 

placement directed at new investors proposed under item 4.6 below), the existing shareholders of the 

Company will own 25% of the combined company, while the current shareholders of Reach will own 

75% of the combined company. 

Pursuant to the Agreement, and to implement the Combination, the Board of Directors recommends 

that the General Meeting (i) resolves a private placement of one new share (in order to arrange for the 

subsequent share consolidation) and a share consolidation in the ratio 20:1, (ii) resolves the 

Combination, by resolving a private placement directed towards the shareholders of Reach whereby 
they shall transfer 100% of the shares in Reach to the Company as contribution in kind, (iii) elects a 

new Board of Directors reflecting the new shareholder structure in the Company following the 

Combination and the private placement under item 4.6 below, (iv) resolves certain changes to the 

Company’s Articles of Association, (v) resolves a private placement directed at a syndicate consisting 

of Reach management and  a few external investors to finance the cash needs of the Company for an 
interim period until a long-term financing of the new business is in place and to incentify the 

employees, and (vi) resolves to revoke the Board of Director’s authorisation to apply for a delisting of 

the Company’s shares from Oslo Børs. The proposals for these resolutions are set out in items 4.2 to 

4.7 below. The Board of Directors proposes that these items are voted upon as one resolution, since 

the completion of the Combination pursuant to the Agreement is conditional upon that all of the 
mentioned proposals for resolutions are approved by the General Meeting. 

Item 4.2 Share capital increase and share consolida tion  

As the market value of a share listed on Oslo Børs shall not be lower than NOK 1 pursuant to Oslo 

Børs’ Continuing Obligations, and the price of the Company’s share has been lower than this for a 
longer period, the Board of Directors proposes that in order to adjust this a share consolidation in the 

ratio 20:1 shall be carried out, so that 20 shares are consolidated into 1 share and the nominal value 

per share is increased accordingly with NOK 0.95 from NOK 0.05 to NOK 1.00. To effectuate the 

consolidation, the total number of shares in the Company must be divisible with 20, which requires a 

share capital increase by issuance of one new share prior to the consolidation. The share shall be 
issued to Caiano AS, who has free of compensation undertaken to surrender a large number of shares 
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in connection with the consolidation, cf. below. On this background, it is proposed that the 
shareholders’ preferential right pursuant to Section 10-4 of the Norwegian Public Limited Companies 

Act is waived with respect to this one new share. 

In connection with the share consolidation, the number of shares in the Company (following the share 

capital increase by the issuance of one new share) will thus be reduced from 87,890,520 to 4,394,526 
shares. Some of the Company’s shareholders will at the time of completion of the share consolidation 

have a shareholding that cannot be divided by 20, and the shareholding of such shareholders will thus 

be rounded up to the nearest whole share. In order to facilitate this, the Company has agreed with 

Caiano AS that it shall free of compensation surrender the number of shares to such shareholders that 

this rounding-off will entail. 

In accordance with the above, the Board of Directors proposes that it is resolved to (i) issue one new 

share and (ii) carry out a share consolidation as follows: 

I Share capital increase 

1. The Company’s share capital shall be increased with NOK 0.05 by issue of one new share. 

2. The nominal value of the share shall be NOK 0.05. 

3. The subscription price for the share is NOK 1. The subscription amount shall be paid in cash. 

4. The share can be subscribed for by Caiano AS. The shareholders’ preferential right to subscribe 

for the new share pursuant to Section 10-4 of the Norwegian Public Limited Companies Act is 

waived, cf. Section 10-5 of the Norwegian Public Limited Companies Act. 

5. The share shall be subscribed for in the minutes from the General Meeting or on a separate 

subscription form no later than 7 December 2012. 

6. The deadline for payment of the share is 2 business days subsequent the date when the 

subscription is made. The payment shall be made to the Company’s designated bank account 
for share capital increases. 

7. The new share will give full shareholder rights in the Company, including the right to dividends, 

from the time the share capital increase is registered with the Norwegian Register of Business 

Enterprises. 

8. Section 4 of the articles of association is amended to read as follows: 

”The company’s share capital is NOK 4,394,526 divided into 87,890,520 shares, each with a 

nominal value of NOK 0.05. The company’s shares shall be registered in the Norwegian Central 

Securities Depository.” 

II Share consolidation 

Upon completion of the share capital increase a share consolidation in the ratio 20:1 shall 
simultaneously be carried out by amending Section 4 of the Articles of Association to read as follows: 



Transit Invest ASA – Extraordinary General Meeting 28 November 2012 

 4

”The company’s share capital is NOK 4,394,526 divided into 4,394,526 shares, each with a 
nominal value of NOK 1.00. The company’s shares shall be registered in the Norwegian Central 

Securities Depository.” 

The share consolidation shall have effect on the trade in the Company’s shares on the day following (i) 

registration of the share capital increase under item I (Share capital increase) above with the 
Norwegian Register of Business Enterprises and (ii) the delivery of the new share in the Norwegian 

Central Securities Depository. 

Item 4.3  Private placement directed at the shareho lders in Reach  

Pursuant to the Agreement, the Company shall acquire all the shares in Reach, which in total 

constitutes 820 shares, each with a nominal value of NOK 1,000, against a consideration by way of an 
issue of 13,183,578 new shares in the Company. The new shares in the Company will be subscribed 

for by the shareholders in Reach at a subscription price of NOK 1.6 per new share, and the 

contribution obligation shall be settled by way of transfer of 100% of the shares in Reach. 

The Agreement regarding the Combination is attached to this notice as Appendix 2. Attached to this 
notice as Appendix 3 is also the statement from an independent expert (Deloitte AS) issued in 

accordance with Section 10-2, cf. Section 2-6 of the Norwegian Public Limited Companies Act in 

connection with the contribution in kind (100% of the shares in Reach).  

Pursuant to the Agreement, the completion of the Combination is inter alia subject to the General 

Meeting resolving the proposed resolutions as set out in this notice, and that the Board of Directors of 
the Company appoints Kåre Johannes Lie as new Chief Executive Officer of the Company.  

Since the share capital increase shall take place by way of contribution in kind (Reach shares), the 

shareholders of the Company will not have preferential right to subscribe for or be allocated the new 

shares (cf. Section 10-4 of the Norwegian Public Limited Companies Act). 

In connection with the listing of the new shares issued in the private placement an EEA prospectus to 

be approved by the Financial Supervisory Authority of Norway will be prepared by the Company. The 

new shares to be issued in the private placement will not be tradable on Oslo Børs before the 

prospectus has been approved and published. Since the prospectus will not be approved and 

published prior to the delivery date for the new shares, the new shares will upon delivery be registered 
under a separate securities number (ISIN) pending such approval and publication. 

On this basis, the Board of Directors proposes that the General Meeting adopts the following 

resolution: 

1. The Company’s share capital shall be increased with NOK 13,183,578 by issue of 13,183,578 

new shares. 

2. The nominal value per new share shall be NOK 1. 

3. The new shares can be subscribed for by the shareholders of Reach. The Company’s 

shareholders do not have preferential right to subscribe for the new shares pursuant to Section 

10-4 of the Norwegian Public Limited Companies Act.  
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4. The subscription price shall be NOK 1.6 per new share. The contribution shall take place by 
way of transfer of 100% of the shares in Reach to the Company in accordance with the 

Agreement dated 29 October 2012. 

5. The shares shall be subscribed for in the minutes from the General Meeting or on a separate 

subscription form no later than 7 December 2012. 

6. The deadline for transfer of contribution is the same date as subscription takes place. 

7. The new shares will give full shareholder rights in the Company, including the right to dividends, 

from the time the share capital increase is registered with the Norwegian Register of Business 

Enterprises. 

8. Section 4 of the articles of association is amended to read as follows: 

”The company’s share capital is NOK 17,578,104 divided into 17,578,104 shares, each with a 

nominal value of NOK 1.00. The company’s shares shall be registered in the Norwegian Central 

Securities Depository.” 

Item 4.4 Election of a new Board of Directors 

To ensure that the Company has a Board of Directors that reflects the new shareholder structure in 

the Company following the Combination and the private placement directed at new investors under 

item 4.6 below, it is proposed that a new Board of Directors shall be appointed with effect from the 

completion of the Combination. A proposal for a new Board of Directors will be presented at the latest 

in the General Meeting. 

Item 4.5 Amendments of the Articles of Association  
 
I Amendment of Section 1, first paragraph of the Articles of Association – the Company’s name 

As a consequence of the Combination, the Board of Directors proposes that the Company’s name is 

changed to “Reach Subsea ASA” and that Section 1, first paragraph of the Articles of Association thus 
is amended to read as follows: 

”The company’s name is Reach Subsea ASA. The company is public limited liability company.” 

II Amendment of Section 1, second paragraph of the Articles of Association – the Company’s objective 

As a consequence of the Combination, the Board of Directors proposes that the Company’s objective 
is changed to also comprise business related to the offshore energy industry and that Section 1, 

second paragraph of the Articles of Association thus is amended to read as follows: 

“The Company’s objective is to engage in engineering, construction and service activities for the 

offshore energy industry, shipping and other transportation activities through ownership and/or 

management, participation in other companies involved in the above activities, and any 
business relating thereto.” 

III Amendment of Section 1, third paragraph of the Articles of Association – the Company’s registered 

office and an alternative place for holding of General Meeting 
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As a consequence of the Combination, the Board of Directors proposes that the Company’s registered 
office is relocated to Haugesund municipality, and that the Company’s General Meetings may be held 

in Oslo municipality, and that Section 1, third paragraph of the Articles of Association thus is amended 

to read as follows: 

”The company’s registered office is in Haugesund municipality. General meetings may also be 
held in Oslo municipality.” 

Item 4.6 Private placement directed at new investor s  

The Company has entered into a subscription agreement pursuant to which a syndicate consisting of 
Reach management and a few external investors (jointly, the “Investors ”) have undertaken to 

subscribe for 26,250,000 new shares in the Company with a par value of NOK 1 each at a 
subscription price of NOK 1.6 per new share in a private placement, equal to a total subscription 

amount of NOK 42 million, subject to the Agreement becoming unconditional and satisfaction of 

certain other conditions.  

The background for the private placement is that the combined company will have a need to 
strengthen the cash situation for an interim period in order to realize its strategy until a more long term 

financing of the new business area is in place. In addition, it is desirable to align the interests of the 

management and employees of the Company with those of the Company’s long-term shareholders. 

On this background, the Board of Directors proposes that the Company’s share capital is increased 

with NOK 26,250,000, by the issue of 26,250,000 new shares with a nominal value of NOK 1 each, 
that such new shares may be subscribed by the Investors, and accordingly that the shareholders’ 

preferential right to the new shares pursuant Section 10-4 of the Norwegian Public Limited Companies 

Act shall be waived. 

In connection with the listing of the new shares issue in the private placement an EEA prospectus to 
be approved by the Financial Supervisory Authority of Norway will be prepared by the Company. The 

new shares to be issued in the private placement will not be tradable on Oslo Børs before the 

prospectus has been approved and published. Since the prospectus will not be approved and 

published prior to the delivery date for the new shares, the new shares will upon delivery be registered 

under a separate securities number (ISIN) pending such approval and publication. 

On this background, the Board of Directors proposes that the General Meeting adopts the following 

resolution: 

1.  The Company’s share capital shall be increased with NOK 26,250,000 by issue of 26,250,000 

new shares. 

2. The nominal value per new share shall be NOK 1. 

3. The new shares can be subscribed for by the investors in the syndicate who have entered into 

the subscription agreement with the company. The shareholders’ preferential right to subscribe 

for the new shares pursuant to Section 10-4 of the Norwegian Public Limited Companies Act is 

waived, cf. Section 10-5 of the Norwegian Public Limited Companies Act. 

4. The subscription price shall be NOK 1.6 per new share. The subscription amount shall be paid 

in cash. 
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5. The shares shall be subscribed for in the minutes from the General Meeting or on a separate 
subscription form no later than 7 December 2012. 

6. The deadline for payment of the shares is 2 business days subsequent the date when the 

subscription is made. The payment shall be made to the Company’s designated bank account 

for share capital increases. 

7. The new shares will give full shareholder rights in the Company, including the right to dividends, 

from the time the share capital increase is registered with the Norwegian Register of Business 

Enterprises. 

8. Section 4 of the articles of association is amended to read as follows: 

”The company’s share capital is NOK 43,828,104 divided into 43,828,104 shares, each with a 
nominal value of NOK 1.00. The company’s shares shall be registered in the Norwegian Central 

Securities Depository.” 

Item 4.7 Revocation of authorisation to apply for d elisting from Oslo Børs 

In the extraordinary general meeting on 22 June 2012, the Board of Directors was granted an 
authorisation to apply for a delisting of the Company’s shares from Oslo Børs. However, as a 

consequence of the Combination, such application will no longer be relevant. On this background the 

Board of Directors proposes that the General Meeting adopts the following resolution: 

“The Company’s shares shall not be applied delisted from Oslo Børs. The authorisation 

granted to the Board of Directors in the extraordinary general meeting on 22 June 2012 to 
submit such application is hereby revoked.”    

 

 

***** 
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GENERAL 
 
With respect to circumstances to be considered upon subscription of new shares, reference is made to 

the above-mentioned background information, and to the Company’s annual report for 2011 and 

quarterly reports in 2012, the Company’s stock exchange announcements and other public 
announcements, including the stock exchange announcement dated 31 October 2012. Apart from the 

information referred to above and information communicated to the market in the ordinary course, 

including through Oslo Børs’ information system (www.newsweb.no), no circumstances of significant 

importance to the Company have occurred since the last balance sheet date (31 December 2011). 

Copies of the latest annual report, annual report and the auditor’s statement are available at the 
Company’s office and on the Company’s website: www.transitinvest.no. 

Shareholders who wish to attend the General Meeting (either in person or by proxy) must give notice 

to the Company of this by sending the enclosed registration form below to the Company to the 

following address: Transit Invest ASA, attn: Chairman of the Board of Directors, P.O. Box 4141 

Sandviken, 5835 Bergen, Norway, e-mail: mail@transitinvest.no. The notice is also made available on 
the Company’s website: www.transitinvest.no. Pursuant to Section 4 of the Company’s Articles of 

Association, the notice must be received by the company no later than three - 3 – days prior to the 

General Meeting, i.e. within 25 November 2012. Shareholders who do not provide such notices of 

attendance, or do not meet the deadline stated above, may be denied entrance to the General 
Meeting and will not be able to vote for their shares.  

Shareholders who are prevented from attending may be represented by proxy. A proxy form, including 

detailed instructions for the use of the form, is enclosed to this notice. The proxy form is also made 

available on the Company’s website: www.transitinvest.no. If desirable, proxy may be given to the 

Chairman of the Board Kristian Eidesvik. Completed proxy forms may either be sent to the Company 
by mail or email within 25 November 2012 or submitted at the General Meeting. Address: Transit 

Invest ASA, attn: Chairman of the Board of Directors, P.O. Box 4141 Sandviken, N-5835 Bergen, 

Norway, e-mail: mail@transitinvest.no. 

Transit Invest ASA is a public limited liability company subject to the rules of the Norwegian Public 
Limited Companies Act. As of the date of this notice, the Company has issued 87,890,519 shares, 

each of which represents one vote. As of the date of this notice, the Company owns 26,094 own 

shares, for which votes cannot be cast. There are thus 87,684,425 shares with voting rights in the 

Company. 

A shareholder has the right to put forward proposals for resolutions in matters on the agenda and to 
require that members of the Board of Directors and the Chief Executive Officer at the General Meeting 

give available information regarding matters which may influence the assessment of (i) matters which 

are submitted to the shareholders for decision, and (ii) the Company’s financial situation, including 

information about activities in other companies in which the Company participates in, and other 

matters which are to be resolved by the General Meeting, unless the requested information cannot be 
given without disproportionate damage for the Company.  

This notice, other documents regarding matters to be discussed in the General Meeting, including the 

documents referred to in this notice, proposed resolutions for matters on the proposed agenda, as well 

as the Company’s Articles of Association, are available on the Company’s website: 
www.transitinvest.no. Shareholders may contact the Company by mail, e-mail or telephone in order to 

request the documents in question on paper. Address: Transit Invest ASA, attn: Chairman of the 
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Board of Directors, P.O. Box 4141 Sandviken, 5835 Bergen, Norway, tel: + 47 55 36 25 00, e-mail: 
mail@transitinvest.no. 

Place: Bergen 7 November 2012 

On behalf of the board of directors of Transit Invest ASA 
 
 
 
_______________________ 
Kristian Eidesvik 
Chairman 

 

Appendices: 

1. Registration and proxy form 

2. Agreement dated 29 October 2012 regarding the Contribution 

3. Statement from independent expert (Deloitte AS) in connection with the contribution in kind 

(100% of the shares in Reach Subsea AS) issued in accordance with Section 10-2, cf. Section 
2-6 of the Norwegian Public Limited Companies Act 
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Appendix 1 
 
 
 
 
Notice of participation at the Extraordinary Genera l Meeting of Transit Invest ASA on 28 
November 2012 
 
 
The undersigned, owner of     _________  ___________ shares, intend to attend the Company's 
Extraordinary General Meeting. 
 
 
            
(Date)    (Signature)      
 
 
    _________ _____ 
(Please repeat the signature and address in block letters) 
 
 
 
 
 
 
 
 
 
 
 
Proxy 
 
 
The undersigned, owner of       ___________________ shares, in Transit Invest ASA hereby 
authorises * 
 
 
 
       
(Name)  
 
 
 
           
(Address) 
 
To attend and to vote on my/our behalf at the Extraordinary General Meeting on 28 November 2012. 
 
*   The proxy may be issued to the Chairman of the Board, Mr. Kristian Eidesvik or the CEO.  
 
 
 
          
(Date)    (Signature)      
 
 
 
 
    _________ _____ 
(Please repeat the signature and address in block letters) 
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Please vote in accordance with the below instructions. If no instruction is given, a vote will be cast in 
accordance with the proposals of the Board of Directors. However, it should be noted that the proxy is 
authorised to vote according to his/her own opinion if additional proposals and / or new proposals are 
presented in the Extraordinary General meeting. 
 
                                  No 
Yes   No     Proxy   Vote 

Election of a Chairman of the meeting. 

Approval of the notice and the agenda. 

Combination with Reach Subsea AS 

 
 
 
 
 
 
 
Notice/proxy to be sent within 25 November 2012 to:  
 

Transit Invest ASA att: Chairman of 
the Board, P.O. Box 4141 
Sandviken, N-5835 Bergen, Norway 
or mail@transitinvest.no 
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CONTRIBUTION AGREEMENT 

This contribution agreement (the “Agreement”) has been entered into on 29 October 2012 

between: 

(i) Transit Invest ASA, business registration number 922 493 626 (the ”Company” or 

“Transit”); 

(ii) Joso Invest AS, business registration number 989 183 605; 

(iii) JT Invest AS, business registration number 992 271 965; 

(iv) A-Å Invest AS, business registration number 993 250 945; 

(v) SMS Investering AS, business registration number 993 251 380; 

(vi) Invicta Invest AS, business registration number 998 450 160; 

(vii) Døving Invest AS, business registration number 998 604 648; 

(viii) Workpartner AS, business registration number 998 448 891; 

(ix) Lisia Invest AS, business registration number 998 908 760;  

(x) G-S Invest AS, business registration number 998 996 147; 

(xi) Caiano AS, business registration number 943 465 606;  

(xii) Caiano Ship AS, business registration number 977 175 607; and  

(xiii) Aage Thoen Ltd AS, business registration number 976 758 722, 

collectively referred to as the “Parties”, and individually as a “Party”. 

Whereas: 

(A) The Company is listed on Oslo Børs (the “OSE”) and desires to expand its business into the 

subsea services market, and the Transit Shareholders (as hereinafter defined) own in 

aggregate 70.53% of the shares in the Company. 

(B) Reach Subsea AS, business registration number 993 252 263 (“Reach”) is providing 

certain ROV, engineering/consultancy and other services within the subsea sector, and 

aims to become a complete provider of subsea services.  

(C) The Contributing Parties (as hereinafter defined) own all the shares in Reach, being 820 

shares, each with a par value of NOK 1,000 (the “Reach Shares”).  

(D) The Parties desire to combine the businesses of the Company and Reach in a jointly owned 

company through a transaction in which Transit acquire all shares in Reach against 

consideration in the form of Transit shares (the “Combination”) and a term sheet with 

respect to that transaction was entered into among certain of the Parties on 26 September 

2012. 
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(E) The Parties agree that the Company shall raise additional equity through a private 

placement of new shares in the Company with gross proceeds of minimum NOK 15 million 

at minimum the Subscription Price to finance the cash needs of the Company for an interim 

period, which shall be carried out in connection with the Combination (the “Bridge 

Issue”).   

NOW THEREFORE, the Parties agree as follows: 

1 DEFINITIONS 

For the purposes of this Agreement, the following terms shall have the following meanings: 

“Bridge Issue” is defined in the introductory section of this Agreement. 

“Board of Directors” means the board of directors in the Company. 

“Caiano” means the Parties referred to in (xi) and (xii) above. 

“Closing” means the completion of the transfer of the Reach Shares to the Company in accordance 

with this Agreement.  

“Closing Date” is defined in Section 5.1. 

“Combination” is defined in the introductory section of this Agreement. 

“Contributing Parties” means the Parties referred to in (ii) to and including (x) above and a 

“Contributing Party” means any of them. 

“Contribution” is defined in Section 2.1. 

“Company” is defined in the introductory section of this Agreement. 

“Consideration Shares” means 13,183,578 new shares in the Company with a par value of NOK 

1 each (which will be the par value per share following a consolidation of the Company´s shares in 

the ratio 20:1 (ref Section 4(iv))) 

“Encumbrances” means any lien, pledge, mortgage, security interest, charge, or other third party 

right. 

“General Meeting” means the extraordinary general meeting in the Company to be held on or 

prior to the Closing Date. 

“Group” means the Company and its subsidiaries, jointly. 

“Lock-up Period” is defined in Section 11.1.  

“Long Stop Date” means 31 December 2012. 

“NFSA” means the Financial Supervisory Authority of Norway. 

“OSE” is defined in the introductory section of this Agreement. 

“Reach” is defined in the introductory section of this Agreement. 
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“Reach Shares” is defined in the introductory section of this Agreement. 

“Restructuring” means the sale and transfer by the Company of all its business activities to 

Caiano, its subsidiaries and/or affiliates, the main part of which was effected in the first half of 

2012, while the remaining part will be completed through the transactions contemplated by the 

Restructuring Agreement, and following which the Company shall have no remaining liabilities or 

claims which relates to the Company’s business activities prior to the Combination. 

“Restructuring Agreement” means an agreement to be executed pursuant to which Caiano shall 

acquire from the Company, and accept the transfer of, in each case on an “as is” basis, all assets, 

rights and obligations relating to the Company’s (i) ownership interests in its subsidiary and 

affiliated companies, (ii) employees, (iii) pension liabilities and (iv) IT-systems, and any and all 

other assets, rights, obligations that would not be relevant to the Company following the 

Combination in the view of the Contributing Parties in their sole discretion. 

“Subscription Price” means NOK 1.6 per Consideration Share (following the 20:1 consolidation of 

shares in the Company (ref Section 4(iv)). 

“Transit” is defined in the introductory section of this Agreement. 

“Transit Shareholders” means the Parties referred to in (xi) to and including (xiii) above. 

“VPS” means the Norwegian Central Securities Depository. 

2 THE CONTRIBUTION 

2.1 Transfer of the Reach Shares 

On the terms and subject to the conditions set out in this Agreement, each of the Contributing 

Parties shall transfer and deliver to the Company the number of Reach Shares set out opposite its 

name in Appendix 1 hereto as contribution in kind for the Consideration Shares, and the Company 

shall acquire from the Contributing Parties, the Reach Shares together with all rights, dividends, 

entitlements and benefits now and hereafter attaching to them and free of any Encumbrances on 

the Closing Date (the “Contribution”). 

2.2 Issue of the Consideration Shares 

As consideration for the Contribution, the Company shall, as soon as possible after the Closing 

Date, issue and deliver the Consideration Shares to the Contributing Parties in the VPS.  

The Consideration Shares shall be distributed amongst the Contributing Parties as set out in 

Appendix 1 hereto. 

Pending the publication of a prospectus to be approved by the NFSA for the listing of the 

Consideration Shares and the new shares to be issued in the Bridge Issue on the OSE, the 

Consideration Shares and the new shares to be issued in the Bridge Issue shall be registered under 

a separate ISIN and will not be tradable on the OSE.  

2.3 Authorisation to subscribe for the Consideration Shares 

Each of the Contributing Parties hereby irrevocably authorise Kåre Johannes Lie to subscribe for the 

Consideration Shares on its behalf at Closing. 
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3 ACTIONS PENDING CLOSING 

3.1 Submission of notice of an extraordinary general meeting in the Company 

The Company shall procure that a notice for an extraordinary general meeting in the Company to 

be held no later than on the Closing Date, containing the proposals for the resolutions which are 

required for satisfaction of the conditions for closing set out in Section 4 below, is duly submitted to 

the shareholders in the Company.  

3.2 Conduct of business between signing and Closing 

The Transit Shareholders undertake to procure, by exerting influence as shareholders in the 

Company’s the general meetings and by instructing their representatives at the Board of Directors , 

that the Company in the period between signing of this Agreement and until Closing: (i) conducts 

its business in the ordinary course, provided, however, that the Company shall be allowed to 

undertake the transactions and other measures required to implement the Restructuring 

Agreement, (ii) complies with the laws and rules applying to the Company as a consequence of its 

listing on the OSE and all other laws and rules applicable to the Company, and (iii) provides its best 

effort in maintaining its listing on the OSE.   

3.3 Management incentive scheme 

The Company shall establish an incentive scheme for the management and other key employees 

following the Combination in order to align their interests with those of long term shareholders in 

the Company, and which shall include an option pool in line with market practice.  

4 CONDITIONS FOR CLOSING 

The obligations of the Contributing Parties to transfer the Reach Shares to the Company and to 

take the other actions required to be taken by them at Closing is conditional upon satisfaction of 

the following conditions on or prior to the Closing Date: 

(i) The Restructuring Agreement having been duly executed and completed on terms and 

conditions acceptable to the Contributing Parties in their sole discretion; 

(ii) The Company remaining listed on the OSE, and that no application have been made by 

the Company, and no resolution has been made by the OSE, to delist the Company; 

(iii) No material adverse change having occurred with respect to the Company’s business or 

financial condition; 

(iv) The General Meeting resolving an amendment of the Company’s articles of association 

and a share capital increase of NOK 0.05 by the issue of 1 new share in the Company in 

order to cater for a consolidation of the Company’s shares in the ratio 20:1, i.e. from 

87,890,519 shares with a par value of NOK 0.05 each to 4,394,526 shares with a par 

value of NOK 1 each; 

(v) The General Meeting resolving an amendment of the Company’s articles of association in 

order to (a) change the Company’s name to “Reach Subsea ASA”, (b) change the 

objective of the Company to read “The Company’s objective is to engage in engineering, 

construction and service activities for the offshore energy industry , shipping and other 

transportation activities through ownership and/or management, participation in other 

companies involved in the above activities, and any business relating thereto.”, (c) 

change the business address of the Company to Haugesund municipality, and (d) include 

a provision stating that general meetings may be held in Oslo municipality;  
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(vi) The General Meeting resolving the appointment of a new Board of Directors reflecting the 

shareholder structure following the Combination and the Bridge Issue, which shall replace 

all the existing members of the Board of Directors with effect from the Closing Date, and 

which shall consist of 5 members;  

(vii) The General Meeting resolving the share capital increase required to issue the 

Consideration Shares;  

(viii) The General Meeting resolving the share capital increase or alternatively, granting an 

authorisation to the Board of Directors to resolve the share capital increase, required to 

issue the new shares in the Bridge Issue; 

(ix) Binding commitments from investors securing full subscription of the Bridge Issue having 

been obtained;   

(x) The General Meeting resolving to revoke the authorisation to apply for a delisting of the 

Company from Oslo Børs granted at the general meeting in the Company held on 22 June 

2012; and 

(xi) The Board of Directors resolving the appointment of Kåre Johannes Lie as the Company’s 

new managing director with effect from the Closing.  

Each of the conditions in (i) to and including (iii) above may be waived, in whole or in part, by the 

Contributing Parties (jointly) in their sole discretion.   

5 CLOSING 

5.1 General 

Closing shall, unless otherwise agreed between the Parties, take place in Oslo at the offices of 

Advokatfirmaet Thommessen AS at 15:00 hours (Oslo time) on 23 November 2012 (the “Closing 

Date”).  

5.2 Closing obligations of the Contributing Parties 

At Closing, the Contributing Parties shall: 

a) Subscribe for the Consideration Shares at the Subscription Price; and 

b) deliver to the Company the shareholders’ register of Reach with the Company duly 

registered as the owner of the Reach Shares free from any Encumbrances.  

5.3 Closing obligations of the Company 

No later than at the Closing Date, the Company shall: 

a) Hold the General Meeting to adopt the resolutions required to satisfy the conditions to 

closing set out in Section 4; and 

b) Deliver to the Contributing Parties a subscription document for the Contributing Parties 

subscription of the Consideration Shares.  

5.4 Closing obligations of the Transit Shareholders 

The Transit Shareholders shall at the General Meeting vote all their shares in the Company, 

whether directly or indirectly owned, in favour of the resolutions reflected in Section 4.  
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6 POST CLOSING MATTERS 

6.1 Post closing obligations of the Company 

As soon as practical possible after Closing, the Company shall procure that: 

(i) The share capital increase required to issue the Consideration Shares are duly registered 

with the Norwegian Register of Business Enterprises and that the Consideration Shares 

immediately thereafter are delivered to the Contributing Parties in the VPS in accordance 

with the specification in Appendix 1 hereto; 

(ii) All other resolutions made by the General Meeting and the Board of Directors at Closing 

are duly registered with the Norwegian Register of Business Enterprises and that any 

other actions required to make such changes effective are undertaken; and 

(iii) A draft EEA prospectus for the listing of the Consideration Shares and the new shares to 

be issued in the Bridge Issue on the OSE are filed with, and approved by, the NFSA. 

7 REPRESENTATION AND WARRANTIES OF THE CONTRIBUTING PARTIES 

The Contributing Parties represent and warrant that they are the beneficial and legal owner of the 

Reach Shares and that they have the right and authority to transfer the Reach Shares to the 

Company without any Encumbrances. The Contributing Parties do not make any other 

representations and warranties with respect to the Reach Shares or Reach and the Company and 

the Transit Shareholders expressly acknowledge and accept that the Reach Shares are sold on an 

“as is” basis. 

8 PUBLIC ANNOUNCEMENTS 

The Parties have agreed the initial press release(s) relating to this Agreement and shall to the 

extent practical also consult with each other prior to issuing any subsequent press release(s) 

relating to this Agreement and the transactions contemplated hereby.  

The Parties will consult with each other concerning the means by which the employees, customers 

and suppliers and other relevant Persons affected by the transactions contemplated by this 

Agreement will be informed of the transactions contemplated hereby. 

9 WAIVER BY CAIANO 

Caiano expressly waives, and undertakes to procure waived, any claims that it or its 

subsidiaries/affiliates may have or get against the Company and/or any of its subsidiaries/affiliates, 

including but without limitations to any claims arising out of related party transactions between the 

said parties (including in relation to the sale of terminals by the Company in 2011 and the 

Restructuring). 

10 DISCLOSURE BY THE TRANSIT SHAREHOLDERS 

The Transit Shareholders confirm to the other Parties to this Agreement that, to the Transit 

Shareholders knowledge, after duly inquiry with the Company´s board and management, there 

exist no claims against or threatening or pending disputes in relation to the Company or its 

subsidiary/affiliates.  

Furthermore, Caiano confirms that that the Company will have more cash than debt following the 

Restructuring, and that the employees of the Company will be transferred to Caiano as a part of 

the Restructuring without any remaining liabilities for the Company. 
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Appendix 1  

 

THE CONTRIBUTING PARTIES’ HOLDING OF REACH SHARES AND CONSIDERATION 

SHARES TO BE ISSUED AND DELIVERED TO THEM 

Name of the 

Contributing Party 

Number of Reach Shares to be 

transferred to the Company as 

contribution in kind 

Number of Consideration 

Shares to be issued and 

delivered following Closing 

Joso Invest AS 252 4,051,539 

JT Invest AS 252 4,051,539  

A-Å Invest AS 138 2,218,699 

SMS Investering AS 95 1,527,366 

Invicta Invest AS 41 659,179 

Døving Invest AS 13 209,008 

Workpartner AS 13 209,008 

Lisia Invest AS  8 128,620 

G-S Invest AS  8 128,620  

TOTAL: 820 13,183,578 
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