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Important notice 
 
This Registration Document prepared according to Regulation (EU) 2017/1129, is valid for a period 
of up to 12 months following its approval by the Financial Supervisory Authority of Norway (the 
“Norwegian FSA”) (Finanstilsynet). This Registration Document was approved by the Norwegian FSA 
on 21.06.2024. The prospectus for issuance of new bonds or other securities may for a period of up 
to 12 months from the date of the approval consist of this Registration Document, a securities note 
and a summary if applicable to each issue and subject to a separate approval.    
 
This Registration Document is based on sources such as annual reports and publicly available 
information and forward-looking information based on current expectations, estimates and 
projections about global economic conditions, the economic conditions of the regions and industries 
that are major markets for the Company line of business. 
 
A prospective investor should consider carefully the factors set forth in chapter 1 Risk factors, and 
elsewhere in the Prospectus, and should consult his or her own expert advisers as to the suitability 
of an investment in bonds, including any legal requirements, exchange control regulations and tax 
consequences within the country of residence and domicile for the acquisition, holding and disposal 
of bonds relevant to such prospective investor. 
 
The manager and/or affiliated companies and/or officers, directors and employees may be a market 
maker or hold a position in any instrument or related instrument discussed in this Registration 
Document and may perform or seek to perform financial advisory or banking services related to such 
instruments. The managers corporate finance department may act as manager or co-manager for 
this Company in private and/or public placement and/or resale not publicly available or commonly 
known. Copies of this Registration Document are not being mailed or otherwise distributed or sent 
in or into or made available in the United States. Persons receiving this document (including 
custodians, nominees and trustees) must not distribute or send such documents or any related 
documents in or into the United States. 
 
Other than in compliance with applicable United States securities laws, no solicitations are being 
made or will be made, directly or indirectly, in the United States. Securities will not be registered 
under the United States Securities Act of 1933 and may not be offered or sold in the United States 
absent registration or an applicable exemption from registration requirements. 
 
The distribution of the Registration Document may be limited by law also in other jurisdictions, for 
example in Canada, Japan, Australia and in the United Kingdom. Verification and approval of the 
Registration Document by the Norwegian FSA implies that the Registration Document may be used 
in any EEA country. No other measures have been taken to obtain authorization to distribute the 
Registration Document in any jurisdiction where such action is required, and any information 
contained herein or in any other sales document relating to bonds does not constitute an offer or 
solicitation by anyone in any jurisdiction in which such offer or solicitation is not lawful or in which 
the person making such offer or solicitation is not qualified to do so or to anyone to whom it is 
unlawful to make such offer or solicitation. 
 
The content of the Prospectus does not constitute legal, financial or tax advice and potential investors 
should seek legal, financial and/or tax advice. 
 
Unless otherwise stated, the Prospectus is subject to Norwegian law. In the event of any dispute 
regarding the Prospectus, Norwegian law will apply. 
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1. Risk factors 
 
Investing in bonds issued by Borregaard ASA involves inherent risks.  
 
The risk factors for Borregaard ASA, the Guarantor Borregaard AS and the Group are deemed to be 
equivalent for the purpose of this Registration Document.  
 
The risks and uncertainties described in the Prospectus are risks of which the Group is aware and 
that the Group considers to be material to its business. If any of these risks were to occur, the 
Group’s business, financial position, operating results or cash flows could be materially adversely 
affected, and the Group could be unable to pay interest, principal or other amounts on or in 
connection with the bonds. Prospective investors should carefully consider, among other things, the 
risk factors set out in this Registration Document and in the Securities Note, before making an 
investment decision. The risk factors set out in the Registration Document and the Securities Note 
cover the Company and the bonds issued by the Company, respectively. 
 
An investment in bonds 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 a part of the investment. 
 
The Company believes that the factors described below represent the principal risks inherent in 
investing in bonds issued by the Company. It applies for all risk factors that, if materialised, and 
depending on the circumstances, may have an adverse effect on the Company and which may reduce  
anticipated revenue and profitability, ultimately resulting in a potential insolvency situation. 
 
Strategic and operational risks 
 
Market dynamics 
Borregaard operates internationally and the Group’s business, financial conditions and results of 
operations are linked to general economic conditions and industry-specific factors in numerous end-
market applications. With 800 products sold to 3,000 customers worldwide, the company is exposed 
to many markets and geographies. About 50% of sales has been to Europe, the rest of sales revenues 
are quite evenly split between Asia and Americas. The main specific market risk for Borregaard is 
cyclicality in end-markets, especially for products going into the construction market. A slowdown in 
the construction market started in the second half of 2022 and continued in 2023. In 2023, the 
construction market accounted for 20% of Borregaard’s total sales revenues compared with 26% in 
2021. A 6% reduction in sales revenues means approximately NOK 400 million in lost sales, using 
2023 actual sales. Borregaard has historically been able to mitigate reduced sales from cyclical 
markets by selling more into other markets. However, the net impact from a slowdown in cyclical 
markets may reduce operating profit by as much as 5 to 10% (NOK 65-130 million using 2023 
figures) in a single year. 
 
Raw material prices 
Borregaard’s main raw material is wood which is purchased from 3rd parties. There has been a 
significant increase in wood prices since mid-2022. In 2023, wood costs were NOK 630 million and 
represented 12% of total costs. The wood costs increased 30% from 2023, mainly due to price 
increases. Wood prices are expected to increase towards 2030 due to increased demand and stricter 
harvesting regulations related to biodiversity and preserving forest for carbon storage. A 10 to 20% 
increase in Borregaard’s wood costs implies NOK 60-120 million in higher costs. Caustic soda is an 
important basic chemical for Borregaard with historically substantial price fluctuations. Annually, 
Borregaard purchase about 20,000 tonnes of caustic soda. The price for caustic soda in the Northwest 
Europe peaked during the energy crisis in 2022 but has been more stable since 2023. A fluctuation 
of +/-100 EUR per tonne is likely and will impact Borregaard’s costs by NOK +/-25 million.   
 
 



Borregaard ASA 21.06.2024 

Registration Document 

Page 5 

Energy costs 
Energy costs were NOK 610 million in 2023, representing 12% of total costs. However, most of 
Borregaard’s energy costs (heat energy and electric power) are based on long-term contracts or 
internally produced bioenergy. Close to 20% (+/-300 GWh) of the energy consumption are exposed 
to energy spot prices (electricity, liquefied natural gas and light oil). Energy spot prices have 
fluctuated significantly over the last three years and are the main reason behind Borregaard’s energy 
costs increasing from NOK 499 million in 2021 to NOK 855 million in 2022. From 2023, spot prices 
for electricity and liquefies natural gas have been more stable and varied between 500 and 1,000 
NOK per MWh, implying a cost variation of NOK 150 million. The average electricity price 
in Borregaard’s region (NO1) in Norway for 2023 was in the middle of the interval above.  

Production reliability 
Production unreliability and irregularities may result in lost volumes, increased cost, poor quality 
performance and reduced contribution. Increased plant reliability is a key driver of organic growth in 
Borregaard’s production system. Borregaard’s biorefinery in Sarpsborg is highly integrated. Any 
production stoppages or reductions could have a material adverse effect on Borregaard’s business, 
results of operations, financial condition and prospects. In the last five years, Borregaard has had 
two incidents affecting production output and quality, each affecting operating profit with NOK 35 to 
50 million. 

Competition 
Borregaard faces competition within all of the markets in which it operates. However, the company 
is a niche player in markets with high barriers to entry. For lignin-based biopolymers, Borregaard is 
the largest supplier and technology leader globally with a market share of close to 40% based on 
volume. For medium-value products, there is competition from a limited number of competitors with 
limited sales and technology resources. For specialty lignin-based products, competition is mainly 
with fossil-based products coming from a large number of producers. For speciality cellulose, the top 
four producers, including Borregaard, have 80% market share. Borregaard’s market share is about 
10% of volume but differs between market segments. The buyers of speciality cellulose are also 
concentrated. The speciality cellulose market is characterised with few players, long relationships 
and rarely any new entrants. Borregaard has over time experienced competition and lost sales for 
less advanced and more commodity-like products. A new entrant in the market or a competitor with 
a new and improved technology may change the competitive landscape substantially and impact 
Borregaard negatively. The consequence of increased competition on profitability is hard to predict, 
but the probability for a substantial change in the short to medium term is considered to be relatively 
low, taken into account the markets Borregaard operates in. 

Regulatory framework 
Borregaard’s operations are subject to stringent environmental laws, regulations and permit 
conditions which may restrict Borregaard’s production, limit its ability to increase production, and 
cause Borregaard to incur significant costs, monetary fines, penalties or liabilities with respect to 
environmental compliance and/or potential clean-up obligations. Borregaard work continuously to 
ensure compliance with relevant legislation applying for Borregaard products as placed on the global 
market. There is a risk that Borregaard may fail to have necessary market access due to erroneous 
interpretation of regulations, missing information to regulators, lack of compliance towards current 
or future regulations and may as a result of this be forced to withdraw products from the market. 

Intellectual property 
Borregaard relies upon intellectual property, trade secret laws and contractual restrictions to protect 
important proprietary rights and, if these rights are not sufficiently protected, its ability to compete 
and generate revenue could suffer. Third parties may claim that Borregaard’s products or processes 
infringe their intellectual property rights, thereby incurring significant costs or prevent the Group 
from selling its products or services.  
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Financial risks 
 
Currency risk 
Borregaard is financially exposed to currency risk for most of its sales, primarily in USD and EUR. As 
NOK is the presentation currency for the Group, Borregaard is exposed to currency translation risk 
for net investments in foreign operations. A 1% change in Norwegian kroner (NOK) compared with 
the main sales currencies USD and EUR is estimated to impact the full-year Operating Profit for the 
Group by approximately +/- NOK 40 million (based on 2023 currency exposure) before currency 
hedging effects. Borregaard’s currency hedging strategy is targeted to reduce the impact on 
Operating Profit by 75% in the two first years and by 50% in year three. Balance sheet items are 
100% hedged. 
 
Liquidity risk 
Liquidity risk is the risk that Borregaard is not able to meet its payment obligations. The Company’s 
policy with regard to its funding activity is to maintain unutilised, long-term, committed credit 
facilities which together with available liquid deposits are sufficient to cover loans that fall due and 
known capital needs over the next 12 months, as well as a strategic reserve. If an economic downturn 
or other market turmoil make refinancing challenging, the Company will use its undrawn facilities. 
Failure to maintain sufficient liquidity reserves can influence the Company’s ability to meet the claims 
of creditors, including the bondholders. The Company currently has NOK 1,500 million in unutilised 
committed revolving credit facilitites as well as bank overdraft facilities totalling NOK 225 million. 
 
Interest rate risk 
The Company’s debt has mainly floating interest rates, meaning that interest expenses vary over 
time based on market conditions and economic cycles. When interest rates increase, Borregaard will 
have to pay higher interest on its debt. This will reduce the profits of the Company accordingly. As 
per 31.12.2023 Borregaard had NOK 1791 million of net interest-bearing debt and net interest 
expenses were NOK 141 million in 2023. A large portion of the Company’s debt has interest rates 
based on Norwegian and US benchmark rates, plus a margin. This means that if interest rates 
increase in these markets it would result in higher interest expenses for Borregaard and reduce its 
profitability.   
 
Credit risk 
Borregaard gives credit to many of its customer, meaning that the Company delivers the product 
before getting paid for it. This creates a credit risk for Borregaard, and if customers are not able or 
unwilling to pay, the Company would suffer a financial loss. However, there is no significant 
concentration of credit risk in respect of single counterparts. The Company’s losses on trade 
receivables have historically been low. Borregaard’s credit risk related to financial instruments arises 
from financial hedging transactions and bank accounts. The maximum credit risk exposure for the 
Group related to financial instruments corresponds to total gross receivables.  
 
 
Environmental, health and safety and compliance risks 
 
Environmental risks towards air, water or soil 
Borregaard is subject to the risk of substantial environmental liability and limitations on its operations 
brought about by the requirements of environmental laws and regulations. The Group is also subject 
to the risk of substantial costs and liabilities relating to investigation and remediation of 
environmental contamination. One such risk is related to the fact that Borregaard historically used 
mercury-based technology for chlor-alkali production at the site in Sarpsborg. This process led to 
pollution of the soil in the area surrounding the plant. Measures have been undertaken to improve 
the ground water barriers in order to prevent mercury leakage from the discontinued operations.  
 
Future greenhouse gas/carbon legislation or regulations could increase Borregaard’s costs of 
compliance with environmental laws and regulations. 
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Health and safety 
Borregaard’s main productions sites are large industrial plants and a number of Borregaard’s raw 
materials and chemicals used in the production processes are classified as substances dangerous to 
health and or environment. Such a working environment contains various potential occupational 
health and safety risks to employees and contractors working on site. While a number of Borregaard’s 
raw materials and chemicals are dangerous chemicals, the final cellulose and lignin-products are not 
classified as hazardous, and the occupational health and safety risk at the use phase is minor.  
  
Hazards associated with chemical manufacturing could result in substantial claims, fines or significant 
damage to Borregaard’s reputation. The Sarpsborg site is regulated under the Seveso directive 
(Norwegian Storulykkeforskriften) and handling of sulfur dioxide (SO2) may pose a significant hazard 
towards third parties and the environment. Recent process changes have reduced the inherent risk 
by avoiding transport, storage and handling of liquid SO2. Diluted gas is now produced at site and 
subsequently concentrated closed to usage points on demand. Risk assessments are done in 
accordance with guidelines and shared with regulators in accordance with legislation. Areas with 
increased risk for third parties are evaluated by municipality for land use and development.   
 
Compliance risk 
Failure of any of Borregaard’s employees or agents to comply with internal policies and procedures, 
including anti-corruption policies, competition law, trade regulations, responsible sourcing policies 
and procedures and ethical principles, may negatively affect the business.  
 
Individual executives, employees or agents may act in a means inconsistent with the Group’s policies 
and either inadvertently or deliberately violate applicable law, including anti-corruption laws, 
competition law, trade regulations, responsible sourcing policies and regulations, by engaging in 
prohibited activities. In addition, because a number of operational responsibilities are delegated to 
subsidiaries and local managers have substantial autonomy regarding the management of the 
operations in their markets, Borregaard may face an increased likelihood of some or all of the risks 
described above occurring. The Group’s corporate governance, contractual and organisational 
structure, control procedures, reporting, codes of conduct, policies or other measures may prove to 
be not wholly effective and, even if they are effective, there can be no assurance that we will not 
experience incidents of irregularities, unintended misstatements or the risks described above. In 
addition to such actions, failure, real or perceived, to abide by the ethical principles and comply with 
international standards, including in matters of labour relations, human rights and environmental 
footprint, may harm our reputation and brand, our relationship with current and future business 
partners and, if Borregaard is held responsible, the resulting fines and other sanctions could be 
substantial. Any of these developments could have a material adverse effect on the business, results 
of operations or financial condition. 
 
Natural disasters  
Borregaard’s production and logistics operations could be directly or indirectly affected by natural 
disasters. Areas in eastern Norway has a risk of landslide as it were historically seabed. Some areas 
on Borregaard’s site in Sarpsborg have a risk of landslide, which can be triggered by heavy rainfall. 
The landslide risk may lead to higher expenditure related to buildings and infrastructure. In 2023 
and into 2024, precautionary measures related to ground conditions are implemented at the site in 
Sarpsborg. The total cost of these measures is estimated to be NOK 27 million. The production site 
in Fernandina Beach in Florida is exposed to tropical hurricanes and storm surge. The production at 
the Fernandina Beach site has had to close twice the last five years due to strong winds. Both times, 
the site was closed for a week, stopping the entire production.  
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2. Persons responsible 
 
RESPONSIBLE FOR THE INFORMATION 
Responsible for the information given in the Registration Document are as follows: 
 
Borregaard ASA,  
Hjalmar Wessels vei 6, 
1721 Sarpsborg, 
Norway.  

 
 
 
 
 
  
 
DECLARATION BY PERSONS RESPONSIBLE 
Borregaard ASA confirms that, to the best of its knowledge, the information contained in the 
Registration Document is in accordance with the facts and that the Registration Document makes no 
omission likely to affect its import.     
 

 
 

21.06.2024 
 
 
 
 

Borregaard ASA 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
COMPETENT AUTHORITY APPROVAL 
This Registration Document, drawn up as part of a simplified prospectus in accordance with Article 
14 of Regulation (EU) 2017/1129, has been approved by the Financial Supervisory Authority of 
Norway (the “Norwegian FSA”) (Finanstilsynet), as competent authority under Regulation (EU) 
2017/1129. The Norwegian FSA only approves this Registration Document as meeting the standards 
of completeness, comprehensibility and consistency imposed by Regulation (EU) 2017/1129. Such 
approval should not be considered as an endorsement of the issuer that is the subject of this 
Registration Document. 
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3. Definitions 
 
CO2 - Carbon dioxide.   

 
Company - Borregaard ASA, a company existing under the laws of Norway with 

registration number 998 753 562 and LEI-code 
5967007LIEEXZXGYXC05.   
 

EU ETS - The European Union Emission trading system.   
 

EUR - Euro, the official currency of the European Union (EU).   
 

GHG - Greenhouse gas.   
 

Group / Borregaard - The Company together with its subsidiaries.   
 

Guarantor - At the date of this Registration Document the Guarantor is Borregaard 
AS, a company existing under the laws of Norway with registration 
number 895 623 032 and LEI-code 493007KUCQRPX10K761. 

   
GWh - Gigawatt hours.   

 
LNG - Liquefied natural gas.   

 
MW - Megawatt.   

 
NOK - Norwegian krone, the lawful currency of Norway.   

 
Prospectus - The Registration Document together with the Securities Note and, if 

applicable, a summary.   
 

Registration Document - This registration document dated 21.06.2024.   
 

Securities Note - Document to be prepared for each new issue of bonds under the 
Prospectus.   
 

Summary - If applicable, a document to be prepared for new issues of bonds under 
the Prospectus   
 

USD - United States dollar, the official currency of The United States. 
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4. Statutory auditors 
Both the Company and Guarantor's independent auditor for the period, which has covered the 
historical financial information in this Registration Document, has been Ernst & Young AS with 
registered address at Dronning Eufemias gate 6a, 0191 Oslo, Norway. 

Ernst & Young AS is member of the Norwegian Institute of Public Accountants (No: “Den Norske 
Revisorforeningen”).     
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5. Information about the Company and Guarantor 
 
Borregaard develops, produces and markets specialised biochemicals and biomaterials to a wide 
range of customers in global niches. Borregaard’s business model is linked to a biorefinery that 
utilises the different components in the biomass to produce products that to a large extent can 
substitute fossil-based alternatives. Borregaard is an international company with production units 
and sales offices in the world’s most important industrial markets.  
 
Borregaard ASA  
Borregaard ASA is a public limited liability company domiciled in Norway and organized and existing 
under the laws of Norway pursuant to the Norwegian Public Limited Liability Companies Act. The 
Company was incorporated in Norway on 22nd August 2012. On 17th September 2012, The Company 
was inserted as a holding company of Borregaard AS. The organisation number in the Norwegian 
Register of Business Enterprises is 998 753 562 and LEI-code 5967007LIEEXZXGYXC05. The 
Company’s registered and commercial name is Borregaard ASA. The Company’s registered address 
is Hjalmar Wessels vei 6, 1721 Sarpsborg, Norway, and the mailing address is PO Box 162, 1701 
Sarpsborg, Norway. The telephone number is +47 69 11 80 00.   
Website: www.borregaard.com0F

1. 
 
According to the Company’s Articles of Association paragraph § 3, the objective of the Company is 
“The company’s business operations involve the development, production and sale of biochemicals, 
bio-based speciality products and other chemicals, as well as other business operations that are 
naturally related to these. The business can also be conducted through participation in or in 
cooperation with other companies.” Borregaard ASA is the holding company of the Group, holding 
100% of Borregaard AS. 
 
Borregaard AS  
Borregaard AS is a private limited liability company domiciled in Norway and organized and existing 
under the laws of Norway pursuant to the Norwegian Companies Act. The company was incorporated 
in Norway on 6th July 2010. The organisation number in the Norwegian Register of Business 
Enterprises is 895 623 032 and LEI-code 493007KUCQRPX10K761. The company’s registered and 
commercial name is Borregaard AS. The company’s registered address is Hjalmar Wessels vei 6, 
1721 Sarpsborg, Norway, and the mailing address is PO Box 162, 1701 Sarpsborg, Norway. The 
telephone number is +47 69 11 80 00.   
Website: www.borregaard.com1. 
 
According to the company’s Articles of Association paragraph § 3, the objective of the company is 
“The company's business is the development, production and sales of biochemicals, biobased 
specialty products and other chemicals, and other related activities.” 
 
Borregaard AS is the Group’s main operating company, which owns and operates the Group’s 
biorefinery facility in Sarpsborg and is the holding company for the other fully or partly owned 
subsidiaries in the Group. In addition to its biorefinery in Sarpsborg, Borregaard has five additional 
lignin production sites based on the biorefinery concept located in USA, Germany, the Czech Republic 
and UK. In total, Borregaard has manufacturing operations and sales offices in 13 countries in 
Europe, Asia and the Americas serving its global customer base.  
 
At the end of 2023, the Group had 1,127 full-time equivalent employees. Borregaard ASA has no 
employees. The executive management is employed in Borregaard AS.  
 

 
1 Disclaimer - the information on the website does not form part of this Registration Document unless information is incorporated by reference into 
the Registration Document 

http://www.borregaard.com/
http://www.borregaard.com/
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Borregaard ASA has an official rating from Scope Ratings GmbH: Issuer rating (outlook) A-/Stable. 
The rating report from Scope Ratings GmbH can be found here:  
https://www.borregaard.com/media/phdj44xd/scope_ratings_borregaard_ratingreport_2024_apr.p
df2  
 
Organisational structure 
The Group includes subsidiaries, a joint venture and associate companies, directly and indirectly 
owned by Borregaard ASA: 
 

Company: 
Group's share 

of capital:   
Directly owned subsidiary  
Borregaard AS 100 % 

  
Indirectly owned subsidiaries   
Borregaard, Inc.  100 % 
Nutracell AS  100 % 
Borregaard Austria GmbH  100 % 
Borregaard Czech s.r.o.  100 % 
Borregaard UK Ltd.  100 % 
Borregaard Deutschland GmbH  100 % 
Borregaard S.E.A. Pte. Ltd  100 % 
Borregaard Poland sp. z.o.o.  100 % 
Borregaard France Sarl  100 % 
Borregaard lberica, S.L.  100 % 
LignoTech lberica SA  60 % 
Borregaard Synthesis Inc.  100 % 
Borregaard USA, Inc.  100 % 
Borregaard North America, Inc.  100 % 
Borregaard Brasil LTDA  100 % 
Borregaard South Asia Pvt. Ltd  100 % 
Borregaard China Company Limited  100 % 
SenseFi Inc.  100 % 
LignoTech Florida LLC  55 % 
Borregaard South Africa (Pty) Ltd.  100 % 

  
Indirectly owned joint venture  
Umkomaas Lignin (Pte) Ltd  50 % 

  
Indirectly owned associate companies  
Alginor ASA (fully diluted basis) 35 % 
Kaffe Bueno Aps 12 % 

 
 
 
 
 

https://www.borregaard.com/media/phdj44xd/scope_ratings_borregaard_ratingreport_2024_apr.pdf
https://www.borregaard.com/media/phdj44xd/scope_ratings_borregaard_ratingreport_2024_apr.pdf
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6. Business overview  
 
Borregaard’s business model is based on the utilisation of as much as possible from a wood log to 
increase value added of existing products and develop new bio-based products. Borregaard sees 
opportunities in the efficient utilisation of sidestreams and cascading use. Borregaard’s biorefinery is 
an extraordinary cascading operation where wood, which consists of fibres, lignin and sugars, is 
turned into cellulose before the sidestream from this operation is utilised for a variety of other 
valuable products. The sidestream from the production of cellulose fibres, is first used in the 
production of bioethanol before the sidestream from the ethanol operation is converted into 
ligninbased biopolymers. Parts of the lignin are also used in the production of biovanillin and parts 
of the cellulose are converted into cellulose fibrils. Some sidestreams from production are also sold 
to other industries, which in turn use them as raw materials in their production. By utilising one raw 
material to its maximum, Borregaard serves many markets with its unique products, and with further 
investments in R&D and technology developments the resource efficiency will increase. 
 
The biorefinery utilises 94 percent of the feedstock to make biochemicals, biomaterials and energy 
that can replace fossil-based products.  
 

 
 
 
BORREGAARD’S THREE BUSINESS SEGMENTS 
Borregaard is organised in three business segments; BioSolutions with biopolymers and biovanillin 
from lignin, BioMaterials, which is speciality cellulose and cellulose fibrils, and Fine Chemicals 
consisting of fine chemical intermediates and advanced bioethanol. 
 
BioSolutions - develops, produces and sells biopolymers and biovanillin from lignin. Biopolymers are 
used in a wide range of end-market applications, such as agrochemicals, batteries, industrial binders 
and construction. Borregaard’s lignin-based biopolymers are renewable, wood-based alternatives to 
fossil-based chemicals and polymers used in a broad range of industries. The products are tailor-
made to obtain the optimal performance in application.   
 
Lignin is the binding agent in wood and the world’s second most abundant biopolymer after cellulose. 
Lignin is the raw material for Borregaard's range of sustainable lignosulfonate products such as: 
Binding agents, Dispersing agents, Crystal growth modifiers, Emulsion stabilisers and Complexing 
agents. 
 
Biovanillin is supplied to flavour and fragrance companies, as well as to the food and beverage 
industry. Plant-based vanillin is produced from vanilla orchids, wood, rice or clove. Oil-based vanillin 
is derived from guaiacol made from crude oil. Borregaard has produced plant-based vanillin from 
Norway spruce since 1962, sourced from sustainably managed forests, and is the only vanillin 
supplier producing vanillin from wood. The plant-based vanillin is the only vanillin on the market 
certified according to PEFC, based on 100% renewable carbon. It provides a 90% reduction in CO2 
emissions compared to guaiacol vanillin synthesised from crude oil. 
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Borregaard has developed a wide range of specially adapted varieties of vanillin for different 
applications. These include food and beverage, flavour and fragrance, personal care and cosmetics 
and pharmaceuticals. The portfolio includes: 

• Plant-based vanillin, vanillin and ethyl vanillin 
• Vanillin powder flavours 
• Tailor-made vanillin creations for specific food applications 

 
 
BioMaterials - consists of products utilising wood fibres as the main raw material and include the 
speciality cellulose and cellulose fibrils businesses. BioMaterials develops, produces and sells 
speciality cellulose mainly for use as a raw material in the production of cellulose ethers, cellulose 
acetate and other speciality products. BioMaterials also includes cellulose fibrils for industrial 
applications.  
 
Borregaard is a market and competence driven supplier of high purity speciality cellulose to 
manufacturers of various cellulose derivatives, for example cellulose ethers, cellulose acetate and 
nitrocellulose, and certain other speciality cellulose applications. It is manufactured at the production 
site in Sarpsborg. A dedicated cellulose Research and Development Group located at the site supports 
new and existing applications. Borregaard's aim is to work together to develop the right cellulose 
product for its customers. Borregaard’s speciality cellulose products can be supplied in the form of 
both bales and rolls, with product specifications adapted to each customer’s individual requirements. 
 
Cellulose fibrils is a new type of bio-based additive, sourced from Norway Spruce in Scandinavian 
forests. Cellulose fibril – or microfibrillated cellulose/nanocellulose – consists of an entanglement of 
the cellulose fibres, which has the ability to interact both physically through its extreme surface area, 
and chemically through hydrogen bonding. Its novel nature gives it rheological and mechanical 
functionalities, which as an additive, imparts a unique combination of properties in finished product 
systems. 
 
 
Fine Chemicals - consists of fine chemical intermediates mainly used for contrast agents and 
advanced bioethanol mainly for biofuel. 
 
Borregaard has produced bioethanol for more than fifty years. While first generation ethanol is based 
on feedstocks like corn, sugarcane, grain and sugar beets from farmland, Borregaard's second 
generation (advanced) bioethanol is derived from residues or non-food crops grown on marginal land 
unsuitable for food production. 
 
Borregaard's bioethanol is derived from Norway Spruce, as a by-product of the cellulose production. 
This makes the lignocellulosic bioethanol a highly sustainable alternative to synthetic or other 
fermented ethanol. Emissions are approximately a tenth that of synthetic ethanol, making it a highly 
sustainable alternative. The production plant in Norway runs 24/7 throughout the year, with an 
estimated 20 million liters annual production.  
 
Bioethanol qualities from Borregaard are used for both biofuels and technical applications. The quality 
grade we supply is applicable and suitable for many purposes. 
 
 
MARKET 
Borregaard is a supplier of specialised biochemicals and biomaterials to a global customer base. The 
Group’s main products are lignin-based biopolymers and biovanillin, speciality cellulose, cellulose 
fibrils, fine chemical intermediates and advanced bioethanol. The products are used in a variety of 
applications in sectors such as feed and agriculture, construction and building materials, food and 
pharma, personal care, batteries, biofuel and various other industries.  
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For more detailed information regarding the markets Borregaard's operates in can be found here:  
https://www.borregaard.com/markets/ 1F

2 
 
Borregaard’s products serve niche end-market applications in a wide range of global end-markets. 
Typically, there are high barriers to entry these end-markets and Borregaard often has a leading 
market position through application knowledge and proximity to markets. Borregaard faces 
competition within all of the markets in which it operates, both from major international producers 
and from smaller regional competitors. Competition tends to be based on a range of factors, including 
general supply and demand factors, product performance and quality, reliability of supply, prices of 
competing products, availability and pricing of potential substitutes, innovation and technological 
development.  
 
For BioSolutions, there are several producers of lignin-based biopolymers, the largest being Domsjö 
(Sweden), Sappi Group (South Africa/Germany), Nippon Paper Group (Japan), Ryam (USA/Canada/ 
France). For the higher-value products, competition is mainly from fossil-based products and 
solutions. Borregaard product portfolio is diversified with 600 products going into numerous 
applications. For biovanillin, there are few plant-based competitors and the main market for vanilla 
flavour and fragrance are served with oil-based alternatives. 
 
BioMaterials faces competition primarily from other global specialty cellulose producers. Within the 
specialty cellulose industry, the top-four producers have approximately 80% market share. In 
addition to Borregaard, these producers are RYAM (USA/Canada/France), Sappi Group (South Africa) 
and Bracell (Brazil).  
 
In Fine Chemicals, the fine chemical intermediates have competitors mainly in China and India, while 
Borregaard’s second generation bioethanol see competition from other producers of plant-based 
bioethanol in Europe and the Americas. 
 
  

 
2 Disclaimer - the information on the website does not form part of this Registration Document unless information is incorporated by reference into 
the Registration Document 

https://www.borregaard.com/markets/
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7. Administrative, management and advisory bodies 
 
BOARD OF DIRECTORS: 
 
Since November 2012, the Boards of Borregaard ASA and Borregaard AS have had identical board 
members.  
 
Name Position 

Helge Aasen Chairman of the Board 
Terje Andersen Board member 
Tove Andersen Board member 
Margrethe Hauge Board member 
John Arne Ulvan Board member 
Arundel Kristiansen Employee representative 
Ragnhild Anker Eide Employee representative 
Bente Seljebakken Klausen Observer 
Roy Kåre Appelgren Observer 

 
 
Set out below are brief biographies of the members of the Board of Directors: 
 
Helge Aasen - Chairman of the Board 
Helge Aasen (born 1963) has been a Member of the Board since April 2018, Chair since April 2021. 
Helge Aasen was appointed CEO of Elkem ASA for a second term in 2021 after having previously 
held the position from 2009 to 2019. He has held a number of positions in the Elkem Group since 
1990 including experience from various divisions in the Group as well as sales, marketing and 
commercial positions. Mr Aasen has held board member positions in Elkem ASA and China National 
Bluestar Company and chair of REC Solar and the board of the Federation of Norwegian Industries 
(Norsk Industri). He holds a degree in Metallurgy from the Norwegian University of Science and 
Technology and has participated in an executive leadership development programme at IMD, 
Switzerland. 
 
Terje Andersen - Board member 
Terje Andersen (born 1958) has been a Member of the Board from October 2012 and member of the 
Board of Borregaard Industries Limited 2005-2012. Terje Andersen is Senior Advisor, Orkla Industrial 
Investments. He has held various positions within the Orkla group including CFO of Orkla ASA and 
CEO and Head of Orkla Investments. Mr Andersen holds a number of positions in various boards, 
such as Saudafaldene AS (chair) and Jotun AS. He holds a degree in Business Administration 
(siviløkonom) from the Norwegian School of Economics and Business Administration in Bergen. 
 
Tove Andersen - Board member 
Tove Andersen (born 1970) has been a Member of the Board since April 2018. Tove Andersen is 
President and CEO of Tomra Systems ASA. Before that, Ms Andersen has held a number of different 
positions at Norsk Hydro/Yara, including EVP Europe, EVP Production, EVP Supply Chain, VP 
Marketing and New Business and Director Specialities and Retail Marketing. She has also held the 
position as a researcher at the Norwegian Computing Center. Ms Andersen is a board member of 
Equinor ASA. She holds a degree in Applied Physics and Mathematics from the Norwegian University 
of Science and Technology, and an MBA from BI Norwegian Business School. 
 
Margrethe Hauge - Board member 
Margrethe Hauge (born 1971) has been a Member of the Board since April 2018. Margrethe Hauge 
is CEO of Goodtech ASA and has held management positions within production, supply chain, service 
and sales in aqua, agriculture, maritime and oil and gas industries, including CEO at Teknisk Bureau 
AS, Regional Managing Director at MRC Global Inc. and EVP Services at TTS Group ASA. She has 
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also held several management positions at Kverneland Group. Ms Hauge started her career as trainee 
at Norsk Hydro ASA. She is deputy chair and head of the audit and risk committee of Salmar ASA 
and member of the board of Mesta AS. She holds a Master’s degree in Economics & Business 
Administration, University of Mannheim, Germany. 
 
John Arne Ulvan - Board member 
John Arne Ulvan (born 1965) has been a Member of the Board from April 2021. John Arne Ulvan is 
CEO of Mantena AS. Before that, Mr Ulvan was CEO of Felleskjøpet Agri SA from 2011 to 2020. Prior 
to this period, he had a number of positions at Norsk Hydro/Yara within strategy, business 
development and marketing. Mr. Ulvan has held a number of board positions in connection with his 
roles at Felleskjøpet Agri, including member of the Executive Committee of InterCOOP (Switzerland) 
and deputy chairman of the corporate assembly of Moelven Industrier ASA. He holds a degree in 
Chemical Engineering from the Norwegian University of Science and Technology. 
 
Arundel Kristiansen - Employee representative 
Arundel Kristiansen (born 1965) has been a Member of the Board since August 2020. Mr. Kristiansen 
is Leader of The Norwegian United Federation of Trade Unions at Borregaard Sarpsborg 
(Fellesforbundet Borregaard Fagforening), as well as Chair of the Board of the Norwegian 
Confederation of Trade Unions (LO) at Borregaard Sarpsborg. 
 
Ragnhild Anker Eide - Employee representative 
Ragnhild Anker Eide (born 1966) has been a Member of the Board since October 2012. Ragnhild 
Anker Eide works as Logistics Manager at Borregaard Sarpsborg. She is chair of The Norwegian 
Society of Graduate Technical and Scientific Professionals (Tekna) at Borregaard and chair of the 
board of the Joint Union for Officials and Engineers at Borregaard. 
 
Bente Seljebakken Klausen - Observer 
Bente Seljebakken Klausen (born 1965) has been an Observer of the Board since October 2012. 
Bente Seljebakken Klausen works as a Laboratory Technician at Borregaard R&D, Sarpsborg. She is 
chair of the Norwegian Engineers and Managers Association (FLT) at Borregaard, treasurer of the 
Norwegian Engineers and Managers Association (FLT), Sarpsborg branch and secretary of the board 
of the Norwegian Confederation of Trade Unions (LO) at Borregaard Sarpsborg. 
 
Roy Kåre Appelgren - Observer 
Roy Kåre Appelgren (born 1960) has been an Observer of the Board from October 2012 and member 
of the Board of Borregaard Industries Limited 2010- 2012. Roy Kåre Appelgren works as a Senior 
Engineer in Mechanical Maintenance at Borregaard Sarpsborg. He is chair of The Norwegian Society 
of Engineers and Technologists (NITO) at Borregaard and a member of the Joint Union for Officials 
and Engineers at Borregaard. 
 
THE GROUP EXECUTIVE MANAGEMENT: 
 
The management of the Company is employed in the Guarantor and constitutes also the management 
of the Guarantor.   
 
Name Position 

Per A. Sørlie  President and Chief Executive Officer (CEO) 
Per Bjarne Lyngstad Chief Financial Officer (CFO) 
Tom Erik Foss-Jacobsen  Executive Vice President (EVP), BioSolutions 
Gisle Løhre Johansen Executive Vice President (EVP) Speciality Cellulose and Fine Chemicals 
Ole Gunnar Jakobsen Plant Director of Borregaard’s Sarpsborg Site (Norway) 
Kristin Misund  Senior Vice President (SVP), R&D and Business development 
Liv Longva Senior Vice President (SVP), Procurement and Strategic Sourcing 
Dag Arthur Aasbø Senior Vice President (SVP), Organisation and Public Affairs 
Sveinung Heggen General Counsel 



Borregaard ASA  21.06.2024 
 
Registration Document 

  Page 18 
 

Set out below are brief biographies of the members of the Group Executive Management: 
 
Per A. Sørlie - President and Chief Executive Officer (CEO) 
Per A. Sørlie (born 1957) has been with Borregaard since 1990 and was appointed President and 
CEO in 1999. He has served Borregaard as CFO (1990–1993) and Executive Vice President of the 
Fine Chemicals division (1993–1999). Previously, Mr. Sørlie held positions as CFO at Bjølsen 
Valsemølle and Hafslund’s US operations. Mr. Sørlie holds a degree in Business Administration 
(siviløkonom) from the Norwegian School of Economics and Business Administration in Bergen, 
Norway. 
 
Per Bjarne Lyngstad - Chief Financial Officer (CFO)  
Per Bjarne Lyngstad (born 1961) has been with Borregaard since 1988. He was appointed CFO in 
1998 and prior to that, he assumed various finance and administrative positions in Borregaard and 
Borregaard USA. Mr. Lyngstad has a Graduate Programme in Economics and Business Administration 
(siviløkonom HAE) from the Norwegian School of Economics and Business Administration in Bergen, 
Norway. 
 
Tom Erik Foss-Jacobsen - Executive Vice President (EVP), BioSolutions 
Tom Erik Foss-Jacobsen (born 1969) has served as EVP BioSolutions from May 2019. Prior to that 
he served as EVP of Speciality Cellulose since 2007. Since joining Borregaard in 1996, he has 
assumed various roles in sales and marketing. Previously, Mr. Foss-Jacobsen worked as a Business 
Development Manager EMEA at InFocus Corp and as Assistant Product Manager Soft Drinks at Borg 
Bryggerier. Mr. Foss-Jacobsen holds a Master’s Degree in International Marketing and Strategy from 
the Norwegian Business School (BI) and a Bachelor’s Degree in Civil Engineering. 
 
Gisle Løhre Johansen - Executive Vice President (EVP) Speciality Cellulose and Fine 
Chemicals 
Gisle Løhre Johansen (born 1959) has taken the position as Executive Vice President (EVP) Speciality 
Cellulose and Fine Chemicals from May 27 2019. He has served as SVP of Business Development/R&D 
since 2007 and EVP of Borregaard Synthesis (Fine Chemicals) since 2013. Since joining Borregaard 
in 1991, he has assumed various positions including Site Manager in Sarpsborg (1999–2007) and 
Site Director of Borregaard Schweiz (2006–2007). Mr. Johansen holds a Master’s Degree in Organic 
Chemistry from the Norwegian University of Science and Technology (NTNU) in Trondheim, Norway. 
 
Ole Gunnar Jakobsen - Plant Director of Borregaard’s Sarpsborg Site (Norway) 
Ole Gunnar Jakobsen (born 1969) has served as Plant Director of Borregaard’s Sarpsborg production 
site since 2006. Since joining Borregaard in 1995, he has assumed various positions in production 
management in various plants at the site in Sarpsborg. Mr. Jakobsen holds a Bachelor’s Degree in 
Mechanical Engineering and a Master’s Degree in Process Engineering from Telemark University 
College (HiT) in Porsgrunn, Norway. 
 
Kristin Misund - Senior Vice President (SVP) R&D and Business development 
Kristin Misund (born 1965) has been with Borregaard since 1993. She was appointed SVP R&D and 
Business development in 2019 and prior to that she assumed various positions within R&D, including 
15 years as R&D Director and head of the Corporate R&D centre. Ms Misund holds a PhD in organic 
chemistry from Norwegian University of Science and Technology (NTNU) in Trondheim, Norway. 
 
Liv Longva - Senior Vice President (SVP), Procurement and Strategic Sourcing 
Liv Longva (born 1969) has been with Borregaard since 2008. She was appointed SVP, Procurement 
and Strategic Sourcing in 2020. Previously Ms. Longva held positions at NATO C3 Agency, Tandberg 
Data and the Norwegian Armed Forces. Ms. Longva holds a Master of Economics degree from the 
University of Oslo. 
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Dag Arthur Aasbø - Senior Vice President (SVP), Organisation and Public Affairs  
Dag Arthur Aasbø (born 1961) has been SVP of Organisation and Public Affairs since 2008. Since 
joining Borregaard in 1993, he has assumed positions in Borregaard relating to communications and 
public affairs. Mr. Aasbø also has experience as editor and in communication management roles in 
various organisations. Mr. Aasbø holds a Bachelor’s Degree in Business Administration from the 
Norwegian Business School (BI) and has also studied Communications/Journalism and 
Religion/Ethics. 
 
Sveinung Heggen - General Counsel 
Sveinung Heggen (born 1958) was appointed as General Counsel of Borregaard 1 January 2013. 
Before joining Borregaard, he served as attorney-at-law at Orkla ASA, Legal Department (from 
1992). Prior to that, he held different positions in the Ministry of Finance, Tax Law Department (1985-
1992). Mr. Heggen holds a Cand.Jur. degree from the University of Oslo. 
 
 
NOMINATION COMMITTEE 
Members of the nomination committee of Borregaard ASA: 
 
• Mimi K. Berdal (chair) 
• Erik Must (member) 
• Rune Selmar (member) 
• Atle Hauge (member) 
 
The members shall be independent of the Board and the Executive Management. The members of 
the nomination committee, including the chair, are elected by the general meeting for a term of one 
year at a time. 
 
The nomination committee shall give recommendations for the election of shareholder elected 
members to the board of directors and members to the nomination committee. The remuneration 
for the members of the nomination committee is determined by the general meeting. The general 
meeting may adopt instructions for the nomination committee. 
 

COMPENSATION COMMITTEE  
The Compensation Committee makes recommendations to the Board regarding the President and 
CEO’s salary and terms and supervises the general conditions for other executive personnel within 
the Group. The committee is chaired by Helge Aasen. Margrethe Hauge and Ragnhild Anker Eide are 
members and Borregaard’s SVP Organisation and Public Affairs serves as its secretary. 

The mandate of the Committee has been incorporated in the Instructions for the Board. The 
Committee will additionally deal with any specific questions relating to compensation for employees 
of the Group. 

 
AUDIT AND SUSTAINABILITY COMMITTEE  
The Audit and Sustainability Committee supports the Board in fulfilling its responsibilities with respect 
to financial and sustainability reporting, internal accounting controls and auditing matters. The 
committee is chaired by Terje Andersen. John Arne Ulvan, Tove Andersen, and Arundel Kristiansen 
are members, and the Vice President Finance serves as its secretary. 

 
All the persons referred to in this section can be reached at the Company's business address. To the 
Company's knowledge, there are no potential conflicts of interests between any duties to the 
Company nor Guarantor of the persons referred to in this section – chapter 7 - and their private 
interests or other duties.  
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8. Major shareholders 
 
The Company’s share capital is NOK 100,000,000, divided into 100,000,000 shares, each with a 
nominal value of NOK 1. Borregaard has one class of shares, and each share entitles the holder to 
one vote. All of Borregaard’s shares confer equal rights and are freely negotiable. There are no 
provisions in the Articles of Association restricting the free negotiability of shares. The shares are 
registered in VPS under ISIN NO0010657505. 
 
The Borregaard ASA shares are listed on Euronext Oslo Børs. The ticker code is BRG. 
 
The 20 largest shareholders in Borregaard ASA as of 17.06.2024: 
 
Shareholder Number of shares % of capital 
FOLKETRYGDFONDET  11 498 180  11.49818 
MUST INVEST AS  7 132 755  7.13276 
The Bank of New York Mellon SA/NV  6 525 000  6.52500 
PARETO AKSJE NORGE VERDIPAPIRFOND  2 530 271  2.53027 
VERDIPAPIRFOND ODIN NORGE  2 416 451  2.41645 
State Street Bank and Trust Comp  2 165 700  2.16570 
The Bank of New York Mellon SA/NV  2 089 001  2.08900 
JPMorgan Chase Bank, N.A., London  2 075 511  2.07551 
Citibank Europe plc  1 779 468  1.77947 
BNP Paribas  1 665 432  1.66543 
The Northern Trust Comp, London Br  1 393 038  1.39304 
State Street Bank and Trust Comp  1 390 836  1.39084 
VERDIPAPIRFONDET STOREBRAND NORGE  1 283 009  1.28301 
VERDIPAPIRFONDET ALFRED BERG GAMBA  1 210 399  1.21040 
BNP Paribas  1 187 415  1.18742 
VERDIPAPIRFONDET NORDEA AVKASTNING  1 072 855  1.07286 
VERDIPAPIRFONDET KLP AKSJENORGE IN  1 068 861  1.06886 
VERDIPAPIRFONDET KLP AKSJENORGE  1 051 990  1.05199 
J.P. Morgan SE  1 044 416  1.04442 
J.P. Morgan SE  975 524  0.97552  

 51 556 112  51.556112 
 
 
Borregaard AS’s share capital is NOK 200,000,000, divided into one share with a face value of NOK  
200,000,000. Borregaard AS is owned 100% by Borregaard ASA. 
 
At the date of this Registration Document, there are no arrangements known to the Company nor 
the Guarantor which may at a subsequent date result in a change in control of the Company or of 
the Guarantors. 
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9. Financial information 
 
The financial information included herein for the Company and the Guarantor should be read in 
connection with the financial statements which are either incorporated by reference or attached to 
this Registration Document. Please see the cross-reference list in section 12 and the attachments in 
section 13 in this Registration Document. 
 
COMPANY:  
The financial statements for 2023 have been prepared and presented in full compliance with IFRS® 
Accounting Standards (IFRS Accounting Standards) as adopted by the EU. The financial statements 
for the parent company, Borregaard ASA, have been prepared and presented in accordance with the 
Norwegian Accounting Act and generally accepted accounting principles in Norway (Norwegian 
GAAP). The unaudited Interim Condensed Consolidated Financial Statements are prepared in 
accordance with IAS 34 Interim Financial Reporting. 
 
Borregaard ASA Group Parent Group 

 2023 2023 Q1 2024 
  audited audited unaudited 
Income statement Page 88 Page 131 Page 12 
Balance sheet Page 89 Page 131 Page 13 
Cash flow statement Page 90 Page 132 Page 14 
Notes Page 93 - 129 Page 133 - 136 Page 15 - 19 
Accounting principles Page 93 - 94 Page 133 Page 15 
Auditors report Page 138 - 141 Page 138 - 141 - 

 
2023: https://www.borregaard.com/media/wxmoax5q/annual-report-2023.pdf  
Q1 2024: https://www.borregaard.com/media/yevbxxma/1st-quarter-2024-report.pdf  
 
The historical financial information for 2023 has been audited. The interim report is unaudited. 
 
 
GUARANTOR:  
The financial statements of the Guarantor have been prepared in accordance with the Norwegian 
Accounting Act and accounting standards and practices generally accepted in Norway. The financial 
information set out below is derived from these reports and are attached to this Registration 
Document. 
 
Borregaard AS   

 2023 2022 
  audited audited 
Income statement Page 9 Page 9 
Balance sheet Page 10 - 11 Page 10 - 11 
Cash flow statement Page 12 Page 12 
Notes Page 14 - 35 Page 14 - 35 
Accounting principles Page 14 - 17 Page 14 - 17 
Auditors report Att: 2 Att: 4 

 
The Guarantor’s historical financial information for 2023 and 2022 has been audited. 
 
Other statements  
 
Financial statements 
There are no significant changes in the financial position of the Group which may have occurred since 
the end of the last financial period for which either audited financial information or interim financial 
information have been published. 

https://www.borregaard.com/media/wxmoax5q/annual-report-2023.pdf
https://www.borregaard.com/media/yevbxxma/1st-quarter-2024-report.pdf
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Funding 
Borregaard's main sources of financing are proceeds from its USD 50 million term loan and EUR 40 
million term loan (remaining balance EUR 2.7 million on 31 December 2023) with the Nordic 
Investment Bank, its green bond issue of NOK 500 million, and its long-term revolving credit facilities 
totalling NOK 1,500 million from three Scandinavian banks. In June 2017, LignoTech Florida entered 
into a USD 60 million loan agreement. The loan has a remaining balance of USD 56.8 million on 31 
December 2023. In the long-term credit facilities and the green bonds, Borregaard ASA is the 
counterparty, in the term loan with Nordic Investment Bank and the loan agreement with Lignotech 
Florida, Borregaard AS is the counterparty. To meet short term liquidity needs in LignoTech Florida, 
an overdraft facility of USD 15 million was established. For liquidity and cash management purposes 
two multicurrency overdraft facilities totalling NOK 225 million are in place for Borregaard AS. 
 
There are no material changes in the Guarantor’s borrowing and funding structure since the last 
financial year. 
 
Trend information 
There has been no material adverse change in the prospects of the Company nor the Guarantor since 
the date of its last published audited financial statements or any significant change in the financial 
performance of the Group since the end of the last financial period for which financial information 
has been published to the date of the Registration Document. 
 
Legal and arbitration proceedings 
There are no governmental, legal or arbitration proceedings (including any such proceedings which 
are pending or threatened of which the Company or Guarantor are aware), during a period covering 
at least the previous 12 months which may have, or have had in the recent past significant effects 
on the Company, Guarantor and/or Group's financial position or profitability.  
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10. Regulatory disclosures 
 
SUMMARY OF DISCLOSED INFORMATION 
 
All of Borregaard ASA stock exchange announcements are available on the Company’s website:  
https://www.borregaard.com/investors/stock-exchange-releases/  
The below table is a summary of the information disclosed by the Company under Regulation (EU) 
No 596/2014 over the last 12 months which is relevant as at the date of the Registration Document. 
 
ADDITIONAL REGULATED INFORMATION REQUIRED TO BE DISCLOSED UNDER THE LAWS 
OF A MEMBER STATE 
Date Description 
14.06.2024 Borregaard ASA: Issuance of Commercial Paper 
17.04.2024 Borregaard ASA: Issuance of Commercial Paper 
17.04.2024 Borregaard ASA: Invitation to Q1 2024 announcement 
11.04.2024 Borregaard ASA: Annual General Meeting held 
02.04.2024 Borregaard ASA: A-/Stable rating from Scope affirmed 
21.03.2024 Borregaard ASA: Notice of Borregaard's Annual General Meeting 2024 
31.01.2024 Borregaard ASA: The Board of Directors' dividend proposal to Borregaard's Annual 

General Meeting 
31.01.2024 Borregaard ASA: Key information related to the cash dividend 
24.01.2024 Borregaard ASA: Invitation to Q4 2023 announcement 
22.12.2023 Borregaard ASA: Borregaard to invest in Kaffe Bueno 
17.11.2023 Borregaard ASA: Initiation of share repurchase programme 
18.10.2023 Borregaard ASA: New supply contract for electric power with Å Energi 
17.10.2023 Borregaard ASA: Invitation to Q3 2023 announcement 
24.08.2023 Financial calendar 
11.07.2023 Borregaard ASA: Invitation to Q2 2023 announcement 
13.06.2023 Borregaard ASA: Successful placement of new green bonds 
12.06.2023 Borregaard ASA: Fixed Income Global Investor Call and Contemplated NOK Green 

Bond Issuance 
12.06.2023 Borregaard ASA: Borregaard publishes green financing framework 
26.04.2023 Borregaard ASA: Invitation to Q1 2023 announcement 
20.04.2023 Borregaard ASA: Issuance of Commercial Paper 
18.04.2023 Borregaard ASA: Annual General Meeting held 
13.04.2023 Borregaard ASA: Borregaard to increase its ownership in Alginor to 35% 
    
ANNUAL FINANCIAL AND AUDIT REPORTS 
Date Description 
21.03.2024 Borregaard ASA: Annual Report 2023 
    
HALF YEARLY FINANCIAL REPORTS AND AUDIT REPORTS / LIMITED REVIEWS 
Date Description 
24.04.2024 Borregaard ASA: EBITDA1 of NOK 442 million in the 1st quarter 
31.01.2024 Borregaard ASA: EBITDA1 of NOK 327 million in the 4th quarter 
24.10.2023 Borregaard ASA: EBITDA1 of NOK 482 million in the 3rd quarter 
18.07.2023 Borregaard ASA: All-time high EBITDA1 of NOK 537 million in the 2nd quarter 
03.05.2023 Borregaard ASA: EBITDA1 of NOK 435 million in the 1st quarter 
    
EX DATE 
Date Description 
12.04.2024 Borregaard ASA: Shares traded ex-dividend today 
19.04.2023 Borregaard ASA: Shares traded ex-dividend today 
    
NON-REGULATORY PRESS RELEASES 
Date Description 
29.02.2024 Borregaard ASA: Shares for employees 2024 
05.02.2024 Borregaard ASA: Shares for employees 2024 

https://www.borregaard.com/investors/stock-exchange-releases/


Borregaard ASA  21.06.2024 
 
Registration Document 

  Page 24 
 

    
MAJOR SHAREHOLDING NOTIFICATIONS 
Date Description 
05.02.2024 Notification of major shareholdings 
15.11.2023 Flagging i Borregaard ASA 

  
    
ACQUISITION OR DISPOSAL OF THE ISSUER'S OWN SHARES 
Date Description 
04.12.2023 Borregaard ASA: Share buy-back programme completed 
28.11.2023 Borregaard ASA: Repurchase of own shares 
    
MANDATORY NOTIFICATION OF TRADE PRIMARY INSIDERS 
Date Description 
28.05.2024 Borregaard ASA: Reporting of transactions in Borregaard ASA's shares made by 

person discharging managerial responsibilities 
16.05.2024 Borregaard ASA: Reporting of transactions in Borregaard ASA's shares made by 

person discharging managerial responsibilities 
14.05.2024 Borregaard ASA: Reporting of transactions in Borregaard ASA's shares made by 

person discharging managerial responsibilities 
06.05.2024 Borregaard ASA: Reporting of transactions in Borregaard ASA's shares made by 

person discharging managerial responsibilities 
27.02.2024 Borregaard ASA: Reporting of transactions in Borregaard ASA's shares made by 

person discharging managerial responsibilities 
19.02.2024 Borregaard ASA: Reporting of transactions in Borregaard ASA's shares made by 

person discharging managerial responsibilities 
12.02.2024 Borregaard ASA: Reporting of transactions in Borregaard ASA's shares made by 

person discharging managerial responsibilities 
01.02.2024 Borregaard ASA: Reporting of transactions in Borregaard ASA's shares made by 

person discharging managerial responsibilities 
31.01.2024 Borregaard ASA: Reporting of transactions in Borregaard ASA's shares made by 

person discharging managerial responsibilities 
24.10.2023 Borregaard ASA: Reporting of transactions in Borregaard ASA's shares made by 

person discharging managerial responsibilities and closely related parties 
03.08.2023 Borregaard ASA: Reporting of transactions in Borregaard ASA's shares made by 

person discharging managerial responsibilities and closely related parties 
05.06.2023 Borregaard ASA: Reporting of transactions in Borregaard ASA's shares made by 

person discharging managerial responsibilities 
05.05.2023 Borregaard ASA: Reporting of transactions in Borregaard ASA's shares made by 

person discharging managerial responsibilities 
    
INSIDE INFORMATION 
Date Description 
09.12.2023 Borregaard ASA: Operational issues and lower biovanillin demand in the 4th quarter 
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11. Documents on display 
For the term of the Registration Document the following documents (or copies thereof), where 
applicable, may be inspected: 
 

• the up to date memorandum and articles of association of the Company and Guarantor; 
• all reports, letters, and other documents, valuations and statements prepared by any expert 

at the Company’s or Guarantor’s request any part of which is included or referred to in the 
Registration Document. 

 
The documents may be inspected at www.borregaard.com or at the Company’s head office during 
normal business hours from Monday to Friday each week (except public holidays). 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

http://www.borregaard.com/


Borregaard ASA  21.06.2024 
 
Registration Document 

  Page 26 
 

12. Cross reference list 
 
In section 9 in the Registration Document the financial information is incorporated by reference to 
the Borregaard ASA Financial Report as follows: 
 

• Information concerning Borregaard ASA’s 2023 figures is incorporated by reference from 
Borregaard ASA Annual Report 2023. 

• Information concerning Borregaard ASA’s Q1 2024 figures is incorporated by reference from 
Borregaard ASA Q1 2024 report. 
 

The financial report is available at: 
 
2023: https://www.borregaard.com/media/wxmoax5q/annual-report-2023.pdf  
Q1 2024: https://www.borregaard.com/media/yevbxxma/1st-quarter-2024-report.pdf  
 

https://www.borregaard.com/media/wxmoax5q/annual-report-2023.pdf
https://www.borregaard.com/media/yevbxxma/1st-quarter-2024-report.pdf
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13. Attachments  
 

1) Borregaard AS – Annual report 2023  
2) Auditor’s report 2023 
3) Borregaard AS – Annual report 2022 
4) Auditor’s report 2022 
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