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Important notice 

This Base Prospectus prepared according to Regulation (EU) 2017/1129, is valid for a period of up 
to 12 months following its approval by the Norwegian FSA. This Base Prospectus was approved by 
the Norwegian FSA on 01.10.2021. 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 Base Prospectus and a 
Final Term to each issue.   

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 Base Prospectus 
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 Base Prospectus 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 Base Prospectus 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 Base 
Prospectus by the Norwegian FSA implies that the Base Prospectus may be used in any EEA country. 
No other measures have been taken to obtain authorisation to distribute the Base Prospectus 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 Base Prospectus does not constitute legal, financial or tax advice and potential 
investors should seek legal, financial and/or tax advice. 

Unless otherwise stated, the Base Prospectus is subject to Norwegian law. In the event of any dispute 
regarding the Base Prospectus, Norwegian law will apply. 
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1. Risk factors  
 
Investing in bonds issued by Orkla ASA involves inherent risks. Prospective investors should carefully 
consider, among other things, the risk factors set out in this Base Prospectus before making an 
investment decision.  
 
A prospective investor should carefully consider all the risks related to the Company and should 
consult his or her own expert advisors as to the suitability of an investment in bonds issued by the 
Company. An investment in bonds entails significant risks and is suitable only for investors who 
understand the risk factors associated with this type of investment and who can afford a loss of all 
or part of the investment. Against this background, an investor should thus make a careful 
assessment of the Company, its creditworthiness and its prospects before deciding to invest, 
including its current and future tax position. The risk factors for Orkla ASA and the Group are deemed 
to be equivalent for the purpose of this Base Prospectus unless otherwise stated. 
 
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 materialized, 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.    
 

RISK FACTORS RELATED TO THE COMPANY 

COVID-19 

2020 was heavily impacted by the coronavirus pandemic, which caused increased uncertainty, mainly 
in the short term, but also increased un-certainty as to possible long-lasting consequences. The 
grocery market has undergone changes in the past few years, including increased competition from 
new sales channels, and Orkla has an ambition of growing in channels with higher growth than the 
traditional grocery sector. However, the outbreak of the coronavirus pandemic has led to strong 
market growth in the grocery sector, including online shopping. At the same time, demand has 
declined in Out of Home channels such as restaurants, canteens and the catering segment. This has 
led to greater uncertainty as regards future growth in the various sales channels. 

The outbreak of the coronavirus pandemic has also given rise to a new, short-term risk related to 
interruptions in production and supply of goods due to outbreaks of infection that have continued to 
occur in 2021. Major local outbreaks of infection have occurred in several of Orkla’s markets. This 
poses a growing risk not just at Orkla factories, but also in other parts of the value chain and for 
Orkla’s suppliers. Covid-19 related risks may negatively affect Orkla’s revenue and profit. 
Developments are being followed closely by the companies and central Group staff, and detailed 
plans are being drawn up to deal with various scenarios.   

 

Financial Risk  

Orkla operates internationally and is exposed to financial risks such as currency risk, interest rate 
risk, commodity price risk, liquidity risk and credit risk. 

As NOK is the presentation currency for the Group, Orkla is exposed to currency translation risk on 
net investments in foreign entities. The most significant currency risk results from purchasing in EUR 
by the Norwegian and the Swedish entities. Orkla’s interest rate risk is mainly related to the Group’s 
debt portfolio. The Group’s policy is that interest costs should mainly follow the general trend in the 
money market.  
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Liquidity risk is the risk that Orkla is not able to meet its payment obligations. Orkla’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. This means that Orkla’s credit facilities 
are normally refinanced one year before maturity and that short-term interest-bearing debt is at all 
times covered by unutilised long-term credit facilities. However, there is no guarantee that the Group 
will in the future have sufficient amounts available to meet claims of creditors, including the 
bondholders.  
 
The Nordic grocery trade markets are characterised by relatively few, but large, participants, 
resulting in a certain concentration of the credit risk exposure towards individual counterparties. 
Orkla's credit risk related to financial instruments arises from financial hedging transactions, money 
market deposits, and bank accounts. The maximum credit risk exposure for the Group related to 
financial instruments corresponds to total gross receivables. In the hypothetical, unlikely event that 
no receivables are recovered, this amounts to: 

  

The Group is exposed to price risks in respect of a number of raw materials, in particular agricultural 
products. However, the prices of sold products are also affected by raw material prices, and it is 
generally Orkla’s policy to reduce the price risk through commercial contracts. Raw material prices 
increased in the course of 2020 for several of the large raw material categories, and there is risk 
related to further price rises. The coronavirus pandemic has also led to increased uncertainty as to 
the availability of several categories of raw materials. The ongoing climate changes entail risk which 
in the longer run also could affect the availability of raw materials, and the quality and prices of 
several of Orkla’s input factors. Any decrease in the availability or increase in the cost of raw materials 
could materially and adversely impact Orkla's business and results of operations. 

 

Market Risk 

Orkla’s main geographical markets are characterised by high customer concentration and, to some 
extent, a growing proportion of the retail trade’s private labels. In the grocery market, priority is 
given to close follow-up of customers, joint projects and collaboration across business areas as the 
foremost initiatives for maintaining volumes and margins. The failure of such initiatives may 
negatively affect Orkla’s profitability. 

Changing trends and consumer preferences pose a risk to revenue and profit if Orkla fails to keep 
close track of developments and make the necessary adjustments to the new situation. In particular, 
there is substantial growth in demand for plant-based food, organic products, locally produced food 
and products that offer proven health benefits. Sustainability is an increasingly important issue for 
consumers, especially in the Nordic region and Western Europe. Orkla works systematically to offer 
new innovations in response to trends and has intensified its focus on plant-based products and 
climate-friendly products.  

 

Operational Risk 

Orkla is increasingly dependent on IT systems and the proper handling of information. The risk of 
malicious data attacks is on the rise, and cyber threats are growing in severity and intensity. The 
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risk picture has changed due to the coronavirus pandemic and increased use of remote working. The 
new work situation has increased pressure on the Group to ensure capacity and uptime on Orkla’s 
IT systems. A cyber attack could be detrimental to Orkla’s operations in a number of areas, such as 
reputation, sales and production, and cause the loss of intangible assets as well as negatively affect 
revenue and profitability. Important risk-mitigating measures include contingency plans, employee 
training and awareness-raising, and updating of older IT infrastructure.  

There is an inherent risk of fire, occupational accidents or other serious incidents in Orkla’s production 
environments. The risk to occupational health and psychosocial conditions is deemed to be rising 
somewhat due to the pandemic and measures such as working from home, in addition to increased 
pressure in factories as a result of strict infection control rules. Occupational safety is monitored 
through routine audits, and sickness absence is measured and followed up. If any of these events 
occur, it may have a material adverse effect on the business of the Group. 

 

Risk related to acquisition-driven growth 

Orkla is continuously assessing acquisition opportunities and has a long M&A track record. The 
Company has established comprehensive processes with respect to pre-transaction due diligence, 
using internal expertise as well as external advisors. Further, post-transaction integration of acquired 
companies into the Orkla Group is carried out in a structured process, using resources from Group 
Functions and the relevant Business Area. However, there is a risk that an acquired business will be 
less profitable than expected and dilute the overall profitability of the Orkla Group. 

 

Capital Structure  

Orkla has targeted a maximum leverage of 2,5 times EBITDA. This allows for increased debt 
compared to current level (1,8 x EBITDA per Q2 2021).  

Orkla has a dividend policy which aims at increasing the dividend over time, with a pay-out ratio 
normally within 50-70% of Earnings Per Share. Orkla has also occasionally carried out share buy-
backs.  

Increased leverage and continued dividend pay-outs in line with policy would increase the financial 
risk as a larger share of cash flow would be applied towards debt service. 

 

 

RISK FACTORS RELATED TO THE BONDS 

Interest rate risk on floating rate bonds 

The risk is due to the variability of the applicable Reference rate. The coupon payments, which depend 
on the Reference rate and the Margin, will vary in accordance with the variability of the Reference 
rate. The primary price risk for a floating rate bond issue will be related to the market view in which 
the Issuer operates, the branded consumer goods and services segment, and of the correct trading 
level for the credit spread related to the specific bond issue at a certain time during the tenor, 
compared with the credit margin the bond issue is carrying. A possible increase in the credit spread 
trading level relative to the coupon defined credit margin may relate to general changes in the market 
conditions and/or Issuer specific circumstances. However, under normal market circumstances the 
anticipated tradable credit spread will fall as the duration of the bond issue becomes shorter. In 
general, the price of bonds will fall when the credit spread in the market increases, and conversely 
the bond price will increase when the market spread decreases. 

Discussions are taking place regarding interest rate benchmarks. Any changes to such benchmarks 
may affect the value or payment of interest under the Bonds. In general, the European Union 
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Benchmarks Regulation could have an impact on any Bonds linked to or referencing a “benchmark”, 
in particular, if the methodology or other terms of the “benchmark” are changed in order to comply 
with the requirements of the Benchmarks Regulation. Such changes could, among other things, have 
the effect of reducing, increasing or otherwise affecting the volatility of the published rate or level of 
the “benchmark”. 
 
The Bond Terms contains a clause/definition about what would replace the Reference Rates to ensure 
that this will be at market terms.  

 
Interest rate risk on fixed rate bonds 

Changes in market interest rates may adversely affect the value of a Bondholder’s investment. If the 
Bonds have been established at a fixed interest rate the coupon does not vary with changes in 
interest rate levels. However, investment in bonds bearing interest at a fixed rate may adversely 
affect the value of the Bonds following subsequent changes in underlying market interest rates.  

 

Credit risk 

Credit risk is the risk that the Issuer fails to make the required payments under the bonds (either 
principal or interest). The ability of the Issuer to make the required payments under the bonds will 
depend on the Issuer’s future financial performance. If the Issuer in the future does not have 
sufficient amounts available to meet the claims of its bondholders, this may result in a potential 
insolvency situation for the Issuer and a loss of all or part of the bondholder’s investment.  
 

 
Market risk 

There is a risk that the value of the Bonds will decrease due to the change in market conditions for 
the Issuer as a supplier of branded consumer goods and concept solutions to the grocery, food service 
and bakery sectors. The price of a single bond issue will fluctuate in accordance with the interest rate 
and credit markets in general, the market view of the credit risk of that particular bond issue, and 
the liquidity of this bond issue in the market. In spite of an underlying positive development in the 
Issuer’s business activities, the price of a bond may fall independent of this fact. Bond issues with a 
relatively short tenor and a floating rate coupon rate do however in general carry a lower price risk 
compared to bonds with a longer tenor and/or with a fixed coupon rate. 

 

Liquidity risk 

Liquidity risk is the risk that a party interested in trading bonds in the Bond Issue cannot do it because 
nobody in the market wants to trade the bonds. The liquidity depends on among other the investors’ 
interest in the bond market in general and particularly in the Issuer operating in the branded 
consumer goods and services segment. Missing demand of the bonds may incur a loss on the 
bondholder. 

 
Security 

The Issuer may issue both secured and unsecured Bonds. The level of any security will be described 
in the applicable Final Terms. The secured bondholders of the Issuer will have priority over the assets 
securing their debt. There is therefore a risk that secured bondholders may enforce their security 
against the interests of the bondholders in unsecured bonds, and without consulting them. Any assets 
remaining after repayment of the Issuer’s secured debt may not be sufficient to repay all amounts 
owing under unsecured bonds. In general, unsecured bonds carry a higher risk than secured bonds.  
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2. Persons responsible  
RESPONSIBLE FOR THE INFORMATION 

Responsible for the information given in the Base Prospectus are as follows:  

 

Orkla ASA  
Drammensveien 149 
0277 Oslo 
Norway 

P.O. Box 423 Skøyen 
0213 Oslo 
Norway 

 

DECLARATION BY THE RESPONSIBLE 

Orkla ASA confirms that, to the best of their knowledge, the information contained in the Base 
Prospectus is in accordance with the facts and that the Base Prospectus makes no omission likely to 
affect its import. 

 

 

 

01.10.2021 

 

 

Orkla ASA 

 

 

 

 

 

 

 

 

COMPETENT AUTHORITY APPROVAL 

This Base Prospectus, 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 Base Prospectus 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 Base Prospectus. Investors 
should make their own assessment as to the suitability of investing in the securities. 
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3. Definitions 
 

Base Prospectus  - This Base Prospectus dated 01.10.2021. 

 

Company / Issuer   -  Orkla ASA.  

 

EBITDA    - Earnings Before Interest, Taxes, Depreciation, and  

     Amortization. 

 

EUR    - Euro. 

 

Final Terms    - Document to be prepared for each new issue or tap of bonds. 

 

The Group / Orkla  -  The Company and its subsidiaries.  

 

M&A    - Mergers and acquisitions. 

 

NOK    - Norwegian kroner. 

 

Prospectus   - This Base Prospectus together with the applicable Final  

    Terms. 

 

TWh    - Terrawatt hours. 

 

VPS    -  Verdipapirsentralen ASA; Norwegian public limited company  
     authorized to register rights to financial instruments  
     pursuant to the Securities Register Act. 
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4. Statutory auditors 
The Company’s auditor for the period covered by the historical financial information in this Base 
Prospectus has been Ernst & Young AS.  
 
Ernst & Young AS contact information: Dronning Eufemias gate 6A, 0191 Oslo.  

 
Ernst & Young AS is a member of the Norwegian Institute of Certified Public Accountants (Nw: Den 
norske Revisorfreningen).  
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5. Information about the Issuer 
Orkla ASA is a Norwegian public limited liability company organized under the laws of Norway, 
including the Public Limited Companies Act. The legal name of the Company is Orkla ASA and the 
commercial name is Orkla. The Company was founded in 1918, incorporated in Norway and 
registered in the Norwegian Companies Registry 12 March 1995 with registration number 910 747 
711 its LEI-code is 549300PZS8G8RG6RVZ52. The head office and registered office of Orkla ASA is 
Drammensveien 149, 0277 Oslo, Norway. The mailing address of the Company is P.O. Box 423 
Skøyen, 0213 Oslo, Norway and the telephone number is +47 22 54 40 00.     

Website: www.orkla.com1   
 
Orkla ASA is the parent company in the Orkla Group and supplies and performs services for the 
Group’s other companies. These activities include the Group’s executive management and the 
following shared and centralised functions: 

• Group Functions 
o Group HR 
o Compensation & Benefits 
o Corporate Communication & Corporate Affairs 
o Orkla Services 
o Internal Audit 
o Legal & Compliance 
o Environment, Health & Safety (EHS) 

• Group Finance 
• Strategy and M&A 
• Group sales 
• Digital sales & Amazon Lead Team 
• Orkla Marketing & Innovation 
• Orkla Group Procurement 
• Orkla IT 

The departments carry out parent-company responsibilities within the Group, perform assignments 
and provide support for the Group’s operational companies, and charge them for these services.  

As at 31 December 2020, the Group had 18,110 employees. Of these, 2,946 worked in Norway, 
5,870 in other Nordic countries and 9,294 in countries outside the Nordic region. 

Orkla’s objectives, as defined in Article 2 of its Articles of Association, are as follows: The company’s 
activities consist of owning, operating, investing and trading in industry, real estate, commerce and 
consumer-related activities, services, securities and any other activity connected with the 
aforementioned activities. The activities are conducted by the company itself or by its subsidiaries, 
and by investing in or in collaboration with other enterprises, in both cases in Norway and/or abroad. 

Orkla’s strategic objective is to strengthen its position as a leading supplier of branded consumer 
goods and services in the Nordics, Baltics, Central Europe, India and other selected markets. 

In line with the Group’s strategy and financial targets, activities that drive organic growth and 
improve profitability are prioritised. Bold investments that build on already strong positions will spur 
organic growth. 

 

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

http://www.orkla.com/
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Through acquisitions, Orkla will develop its operations in its home markets and within selected 
geographical areas channels or niches where we can achieve leading positions based on the Group’s 
core competencies. 

Information on the largest transactions that Orkla has carried out in the past few years can be found 
at: https://investors.orkla.com/English/why-invest/mergers-and-acquisitions/default.aspx 2 

 

 

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

https://investors.orkla.com/English/why-invest/mergers-and-acquisitions/default.aspx
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6. Business overview  
BUSINESS OVERVIEW 

Orkla is a supplier of branded consumer goods and concept solutions to the grocery, food service 
and bakery sectors with the Nordics, Baltics and selected countries in Central Europe as its main 
markets. The Group also holds positions in selected product categories in India and other selected 
markets. The Branded Consumer Goods business consists of five business areas: Orkla Foods, Orkla 
Confectionery & Snacks, Orkla Care, Orkla Food Ingredients and Orkla Consumer & Financial 
Investments. Orkla Consumer & Financial Investments consists of the two areas Orkla Consumer 
Investments, which is part of Orkla’s Branded Consumer Goods business, and Industrial & Financial 
Investments which consists of the Hydro Power and Financial Investments segments outside the 
Branded Consumer Goods business area, and Orkla’s ownership interest in Jotun. 

 

 

Orkla Foods 

Orkla Foods is the biggest business area, accounting for 39% of Orkla’s operating revenues. 

Orkla Foods offers local branded products to consumers in the Nordics, Baltics, Central Europe and 
India. The business area involves a number of categories, including frozen pizza, ketchup, soups, 
sauces, bread toppings and ready-to-eat meals. 

Orkla Foods primarily sells its products through the grocery retail trade, but also holds positions in 
the out-of-home, convenience store and petrol station sectors. Norway and Sweden are Orkla Foods’ 
two largest markets. 

Orkla Foods’ many brands include Grandiosa, TORO, Stabburet, Felix, Paulúns, Abba, Kalles, 
Beauvais, Den Gamle Fabrik, Spilva, Vitana and MTR. 

Companies in the business area: Orkla Foods Norge, Orkla Foods Sverige, Orkla Foods Danmark, 
Orkla Foods Finland, Põltsamaa Felix in Estland, Orkla Foods Latvija, Orkla Foods Lietuva, Felix 
Austria, Hamé and Vitana Group in the Czech Republic and MTR Foods and Eastern Condiments 
(acquired in March 2021) in India.  

Orkla Foods’ largest product categories: Sauces and flavourings, ready-to-eat dishes, toppings, 
dehydrated casseroles, soups and sauces, fish and seafood. 
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Orkla Confectionery & Snacks 

Orkla Confectionery & Snacks’s turnover accounts for 15% of Orkla’s operating revenues. 

Orkla Confectionery & Snacks includes the confectionery, biscuits and snacks categories for 
consumers in the Nordic and Baltic countries. 

The business area’s many brands include KiMs, Nidar, Göteborgs Kex, Sætre, OLW, Panda, Laima, 
Selga, Adazu and Kalev. 

Companies in the business area: Orkla Confectionery & Snacks Norge, Orkla Confectionery & Snacks 
Sverige, Orkla Confectionery & Snacks Danmark, Orkla Confectionery & Snacks Finland, Orkla 
Confectionery & Snacks Latvija and Kalev in Estonia. 

The largest categories in Orkla Confectionery & Snacks: snacks, confectionery, biscuits. 

 

 

Orkla Care 

Orkla Care accounts for 15% of Orkla’s operating revenues and is organised into six business units. 

The two largest business units are Orkla Home & Personal Care, which holds positions in the personal 
care and cleaning products segments, and Orkla Health, which holds positions in the dietary 
supplement, sports nutrition and weight control segments. Orkla Care also holds a position in wound 
care (Orkla Wound Care). In June 2021, Orkla acquired 100 per cent of the shares in NutraQ 2 AS 
(“NutraQ”), a supplier of subscription-based health and beauty products in the Nordic region.  

Orkla Care’s brands include Möller’s, Salvequick, Collett, Nutrilett, Riemann, Maxim, Define, Sunsilk, 
Blenda, Jif, Sun and Zalo. 

Companies in the business area: Orkla Home & Personal Care, Orkla Health and Orkla Wound Care. 

The largest categories in Orkla Care: hygiene, health, cleaning products, vitamins and dietary 
supplements. 

 

 

Orkla Food Ingredients 

Orkla Food Ingredients accounts for 23% of Orkla’s operating revenues. Orkla Food Ingredients is a 
supplier of bakery ingredients in the Nordic and Baltic regions, in addition to holding growing positions 
in selected countries in Europe. 

The business area has sales and distribution companies in 23 countries. Artisanal and industrial 
bakeries account for around 65% of sales. Approximately 20% are direct-to-consumer sales under 
brands such as Odense Marcipan, Mors Hjemmebakte, Kronjäst, Bakkedal and Naturli’. The remaining 
15% are sales of ice cream ingredients and accessories. A major share of Orkla Food Ingredients’ 
sales stem from distribution agreements. Due to this factor, and to a substantial share of raw material 
sales, Orkla Food Ingredients’ operating margin is lower than that of the other business areas in 
Branded Consumer Goods. However, its return on capital is more comparable to that of the other 
areas. 
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The companies in the Orkla Food Ingredients business area include Odense Marcipan, KåKå, Idun 
Industri, Credin, Sonneveld and Dragsbæk. 

The biggest categories in Orkla Food Ingredients: yeast, butter blends (spreadable), plant based food 
products, marzipan and margarine. 

 

 

Orkla Consumer & Financial Investments 

The business area consists of: 

Orkla Consumer Investments  
Orkla Consumer Investments consists of Orkla’s painting tool businesses (Orkla House Care), basic 
garments sold through the grocery retail trade (Pierre Robert Group), professional cleaning 
(Lilleborg) and restaurant businesses (Kotipizza Group and New York Pizza). The businesses operate 
primarily in the Nordic countries, but the UK is also an important market for Orkla House Care and 
the Netherlands is the primary market for the New York Pizza business. (New York Pizza was acquired 
in August 2021.) 

 

Industrial & Financial Investment  
Orkla has some investments outside the Branded Consumer Goods business which are organised 
under Industrial & Financial Investments. The area comprises the associate Jotun (42.6 per cent 
interest) and the consolidated businesses Hydro Power, Orkla Eiendom (real estate) and Orkla 
Ventures. 

Jotun 
Jotun is a global manufacturer of paint and powder coatings. Jotun’s worldwide activities consist of 
the development, production, marketing and sale of a variety of paint systems, and are organised in 
the four segments Decorative Paints, Marine Coatings, Protective Coatings and Powder Coatings.  

The company’s main markets are the Middle East, India, Africa, Northeast Asia, Southeast Asia and 
Scandinavia. 

Hydro Power  
Hydro Power consists of wholly-owned power plants in Sarpefossen and power plants leased through 
Orkla’s 85 per cent interest in the Saudefaldene power company. The Sauda power operations are 
regulated by a lease with Statkraft that will run until 31 December 2030. The power operations 
generate and supply electricity to the Nordic power market, and produce an average annual volume 
(2011–2020) totalling 2.5 TWh, of which around 1.1 TWh is a fixed delivery commitment with a zero 
net effect on profit. 

Orkla Eiendom  
Orkla Eiendom (real estate) is concentrated on investment in and the development and sale of 
properties primarily related to Orkla’s operations. It also manages the Group’s new headquarters, 
completed in February 2019. In addition, Orkla Eiendom meets the Group’s needs for specialised 
expertise in the real estate sector.  

Orkla Ventures  
Orkla Ventures was established in 2017 to reach out to a growing universe of entrepreneurial 
businesses and start-up companies. The purpose of Orkla Ventures is to invest in technology, 
concepts and business models that might be relevant for Orkla’s businesses. Besides offering risk 
capital, Orkla provides both expertise and collaboration in relevant parts of the value chain. 
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7. Administrative, management and supervisory bodies 
 
BOARD OF DIRECTORS: 

Name Position 
Stein Erik Hagen Chairman of the Board 
Ingrid Jonasson Blank Member of the Board 
Nils K. Selte Member of the Board 
Liselott Kilaas Member of the Board 
Peter Agnefjäll Member of the Board 
Anna Mossberg Member of the Board 
Anders Kristiansen Member of the Board 
Terje Utstrand Employee representative on the Board 
Sverre Josvanger Employee representative on the Board 
Karin Hansson Employee representative on the Board 
Roger Vangen Employee representative on the Board 
Caroline Marie Hagen Kjos Personal Deputy Member for Stein Erik Hagen and Nils K. Selte  

 

Stein Erik Hagen - Chairman of the Board 

Mr Hagen was first elected to the Board in 2004, has been Chairman of the Board since 2006, and is 
up for election in 2022. Mr Hagen established the first business of his own in 1976 and he and his 
children jointly own the family company, Canica AS, and other companies. He is active in a number 
of the family companies and sits on the Board of the family’s charitable foundations. Mr Hagen is 
member of the Board of the Byrd Hoffman Watermill Foundation in New York and the Board of the 
Prostate Cancer Foundation, USA and member of the Spine Leadership Council at the Hospital for 
Special Surgery, New York.  

 
Ingrid Jonasson Blank - Member of the Board 

Ms Jonasson Blank was first elected to the Board in 2014 and is up for election in 2022. She held 
various positions at ICA from 1986 to 2010, most recently as EVP Functional Market Responsibility, 
ICA Sverige. She is currently member of the Board of Haypp Group AB, Forenom Group Oy, Bilia AB, 
Musti Group Oy, Nordic Morning Group Oy, Astrid Lindgren AB, Kjell & Co AB and ZetaDisplay AB.  

 
Nils K. Selte - Member of the Board 

Mr Selte was first elected to the Board in April 2014 and is up for election in 2022. Since 2014 he 
has been CEO of Canica AS where he has been employed since 2001 as CEO and Finance Director. 
Mr Selte was previously Group Treasurer at ICA Ahold AB in 1999–2001, before which he held the 
post of Finance Manager at Hakon Gruppen AS. In 1994–1996 he was Finance Manager at Livi Norge 
AS and in 1991–1994 consultant at the Office of the Auditor General of Norway. Nils K. Selte is Chair 
of the Board of Komplett AS, member of the Board of Jernia AS and member of the Board of Arcus 
ASA. He also serves on the Board of several Canica companies.  

 
Liselott Kilaas - Member of the Board 

Ms Kilaas was first elected to the Board in April 2017 and is up for election in 2022. She was CEO of 
Aleris Group from 2013 to 2017. Prior to that, she was Managing Director of Aleris Norge and 
subsequently Managing Director of Aleris Norge og Danmark. Ms Kilaas is member of the Board of 
Directors and the Audit Committee of Folketrygdfondet, Norsk Hydro, Nobina AB and Peab AB. She 
is also Chair of the Board of Avonova and member of the Board of Ambea AB, Chair of the Board of 
Coala Life AB and Implantica, and member of the Board of Recover Nordic. 
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Peter Agnefjäll - Member of the Board 

Mr Agnefjäll was first elected to the Board in April 2018 and is up for election in 2022. He was 
President and CEO of the IKEA Group (Ingka Holding B.V.) in 2013–2017. Prior to that, he was 
Managing Director and Country Manager for IKEA Retail Sweden. He began his career as a trainee at 
IKEA in 1995 and has since held a number of executive positions in the IKEA Group. He is currently 
member of the Board of Deichmann SE (Beirat) and Chair of the Supervisory Board of Ahold Delhaise 
N.V. 

 
Anna Mossberg - Member of the Board 

Ms Mossberg was first elected to the Board in 2020 and is up for election in 2022. She has previously 
held various positions in Telia and TeliaSonera, as well as those of CEO of Bahnhof in 2010-2011, 
SVP Strategy at Deutsche Telekom AB and, most recently, Industry Leader at Google LLC. Since 
2021 Ms Mossberg has taken the position as Managing Director in Silo AI. Ms Mossberg is currently 
member of the Board and the Finance Committee of Swisscom AG, member of the Board, the Audit 
Committee and the Compensation Committee of Swedbank AB, and member of the Board and the 
Audit Committee of Schibsted ASA. 

 
Anders Kristiansen - Member of the Board 

Mr Kristiansen was first elected to the Board in 2020 and is up for election in 2022. In 2017- 2021 
Anders Kristiansen held the post of Group CEO of Esprit Holdings Ltd. In 2000-2010 Mr Kristiansen 
worked for Lyreco, serving as Managing Director in France and China. In 2010-2011 he headed 
Staples in China. In 2011-2012 Mr Kristiansen was Vice CEO in Bestseller Fashion Group China, 
before taking over in 2013 as CEO of New Look, where he worked until 2017. 

 
Terje Utstrand - Employee representative on the Board 

Mr Utstrand was first elected to the Board in 2012 and was re-elected for two years in 2020. He has 
served as chief employee representative since 2010 and is Chair of the Board for LO union members 
at Orkla. He is also Chair of Orkla’s Committee of Union Representatives and European Works Council. 
Mr Utstrand has also been NNN union representative at Orkla Confectionery & Snacks Norge AS 
(formerly Nidar) since 1999 (chief employee representative 2002-2010), deputy member of the 
Board of Nidar AS in 2004–2010 and member of the Board of Orkla Brands AS in 2008–2012. In 
addition, he has been a member of Orkla’s Committee of Union Representatives-Working Committee 
since 2000. Mr Utstrand is employed at Orkla Confectionery & Snacks Norge. 

 
Sverre Josvanger - Employee representative on the Board 

Mr Josvanger was first elected to the Board in 2012 and was re-elected for two years in 2020. He is 
Chair of the Executive Committee for Salaried Employees at Orkla and has served as secretary of 
Orkla’s Committee of Union Representatives and the Working Committee of the Executive Committee 
since 2012. He is also member of the European Works Council, and has served on Orkla’s Pension 
and Insurance Council (POFFO) since 2012. Mr Josvanger has been head of the trade union division 
at Nidar since 1994 and chief union representative for salaried employees at Nidar since 2010. Since 
May 2014 he has been member of the Audit Committee. He has been employed at Orkla 
Confectionery & Snacks as sales consultant since 1988.  

 
Karin Hansson - Employee representative on the Board 

Ms Hansson was first elected to the Board in 2016 and was re-elected for two years in 2020. She is 
employed at Orkla Foods Sverige, and is an elected representative of the Swedish Food Workers’ 
Union at Orkla Foods Sverige and a member of the Working Committee of Orkla Foods’ Liaison 
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Committee. She is also a member of Orkla’s Committee of Union Representatives, the Working 
Committee of the Executive Committee and the European Works Council. 

 
Roger Vangen - Employee representative on the Board 

Mr Vangen was first elected to the Board in 2016 and was re-elected for two years in 2020. He is 
employed at Orkla Foods Norge and NNN union representative at Orkla Foods Norge, Stranda branch. 
Mr Vangen is also a member of the Committee of Representatives at Orkla Foods Norge, the Liaison 
Committee’s Working Committee at Orkla Foods, the Board for LO union members at Orkla, Orkla’s 
Committee of Union Representatives, the Working Committee of the Executive Committee and the 
European Works Council.  

 
Caroline Marie Hagen Kjos - Personal Deputy Member for Stein Erik Hagen and Nils K. Selte 

Ms Hagen Kjos was first elected to the Board in 2016 and is up for election in 2022.  She works as 
Project Manager at Canica International AG, Switzerland, where she shares responsibility for 
investments and strategy with the General Manager. She has previously been employed as Project 
Manager in marketing and purchasing in Jernia-Gruppen. Ms Hagen Kjos is Chair of the Board of 
Directors of Canica AS.  

 

Chairman of the Board of Directors Stein Erik Hagen and related parties own and control Canica, the 
largest shareholder in Orkla. Nils K. Selte, board member in Orkla is CEO in Canica. The Orkla Group 
makes annual sales to companies in the Canica system for around NOK 24 million on market terms. 
Other than as stated above there are, to the Company’s knowledge, no potential conflicts of interest 
between any duties to the Company of the persons referred to above and their private interests or 
other duties.  

All the members of the Board of Directors can be reached at the Company’s address; P.O. Box 423 
Skøyen, 0213 Oslo, Norway.  
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THE GROUP EXECUTIVE BOARD: 

Name Position 
Jaan Ivar Semlitsch President and CEO 
Atle Vidar Nagel Johansen Executive Vice President and CEO of Orkla Foods 
Ingvill T. Berg Executive Vice President and CEO of Orkla Confectionery & Snacks 
Hege Holter Brekke Executive Vice President and CEO of Orkla Care 
Johan Clarin Executive Vice President and CEO of Orkla Food Ingredients  
Kenneth Haavet Executive Vice President and CEO of Orkla Consumer & Financial Investments  
Harald Ullevoldsæter Executive Vice President and CFO  
Sverre Prytz Executive Vice President, M&A and Strategy  
Christer Grönberg Executive Vice President, Group Functions  
Håkon Mageli Group Director, Corporate Communications & Corporate Affairs 

 

Jaan Ivar Semlitsch - President and CEO 

Mr Semlitsch has been President and CEO of Orkla since 15 August 2019. Prior to that, he served as 
CEO of Elkjøp Nordic, which he headed for more than six years. In the last year, he was also CEO of 
the parent company Dixons Carphone International. Mr Semlitsch was CEO of REMA Industries in 
2009-2013, Plantasjen in 2007–2009 and COO of Statoil Retail Europe in 2004–2007. Before that, 
he held the position of CEO of Expert Danmark. In 1995–2001 he was Associate Partner at McKinsey 
& Company, where he had a variety of assignments for companies in the grocery retail sector and 
FMCG, in both Scandinavia and the UK. Mr Semlitsch has been a member of the Board of Directors 
of DNB ASA since 2014. 

 
Atle Vidar Nagel Johansen - Executive Vice President and CEO of Orkla Foods 

Mr Nagel Johansen has been a member of Orkla’s Group Executive Board since 2012. He has been 
CEO of Orkla Care and Supply Chain since 2018. Before that, he was CEO of Orkla Foods from 2012, 
CEO of Orkla Foods Nordic in 2008–2012 and CEO of Orkla Foods in 2005–2008. Prior to that, he 
was Marketing Director at Orkla Foods International and Finance Director at Orkla Foods. Mr Nagel 
Johansen was CFO at Tandberg Data ASA in 1999–2000. In the 1990s he was Finance Director at 
Sætre AS/Orkla Snacks and head of Economic Planning & Analysis at Orkla ASA. He began his career 
as a financial analyst at Jøtun Fonds and Carl Kierulf & Co.   

 
Ingvill T. Berg - Executive Vice President and CEO of Orkla Confectionery & Snacks 

Ms Berg has been a member of Orkla’s Group Executive Board and CEO of Orkla Confectionery & 
Snacks since 2021. Prior to that, she was CEO of Orkla Confectionery & Snacks Norge (OCSN). She 
has held several senior management positions in sales and marketing at OCSN and Nidar AS and in 
sales and business development at Arcus in 2003-2006. In 1999-2003 she was employed as 
management consultant at Arthur Andersen/Bearingpoint.   

 
Hege Holter Brekke - Executive Vice President and CEO of Orkla Care 

Ms Brekke became a member of Orkla’s Group Executive Board and CEO of Orkla Care in 2021. She 
has been CEO of Orkla Health since 2018 and of Pierre Robert Group since 2015. Prior to that, Ms 
Brekke was Director of Marketing & Innovation at Orkla Foods. Ms Brekke began her career at Orkla 
in 1996 and has held several senior management positions in Orkla ASA, Nidar and Orkla Foods. She 
has also held various senior executive positions in innovation and marketing at TINE and Plantasjen 
ASA, and was a member of TINE’s Corporate Management in 2007-2014. From 1993 to 1996, Ms 
Brekke was a strategy advisor at McKinsey & Company. 
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Johan Clarin - Executive Vice President and CEO of Orkla Food Ingredients  

Mr Clarin has been a member of Orkla’s Group Executive Board since 2013. He has been CEO of 
Orkla Food Ingredients since 2018, before which he was head of Operations at Orkla. In 2007–2013 
Mr Clarin held several executive positions at Sony Mobile Communications AB, the last as Global 
Head of Manufacturing and Logistics and President & CEO of Beijing Mobile Communications Ltd. He 
was also member of the Board of Directors of Sony Mobile’s Chinese joint venture in 2011-2013. 
Prior to that, Mr Clarin held the post of Senior Manager at Accenture AB in 1997–2006, with focus 
on supply chain management.  

 
Kenneth Haavet - Executive Vice President and CEO of Orkla Consumer & Financial 
Investments  

Mr Haavet has been a member of Orkla’s Group Executive Board since 2020. He previously held the 
position of Principal in the private equity company FSN Capital, with which he had been affiliated 
since 2010. Prior to that, he worked for four years in the Australian investment bank Macquarie 
Capital Group.  

 

Harald Ullevoldsæter - Executive Vice President and CFO  

Mr Ullevoldsæter has been a member of Orkla’s Group Executive Board since March 2020. He 
returned to Orkla in 2019, after having served as CFO at Nortura SA since 2014. In 1996–2014 Mr 
Ullevoldsæter worked in Orkla, where he held a number of management positions in finance, 
including those of Finance Director and member of the management team of Orkla Brands and Orkla 
Brands Nordic. Mr Ullevoldsæter also worked for nine years as financial analyst in DNB Markets.  

 
Sverre Prytz - Executive Vice President, M&A and Strategy  

Mr Prytz has been a member of Orkla´s Group Executive Board since December 2019. Prior to that, 
he was Managing Partner at Helix Advisors. For a seven-year period before then, he served in various 
senior executive positions in BW Group, including as Managing Director of BW ventures and BW Gas 
Solutions. He also has experience from ADM Capital in 2007-2008, Dupont Company in 2002-2007 
and McKinsey in 1995-2002. Mr Prytz is member of the Board of Safe4 Security Group.  

 
Christer Grönberg - Executive Vice President, Group Functions  

Mr Grönberg has been a member of Orkla’s Group Executive Board since 2014. He has been head of 
Group Functions since 2018, before which he was head of HR. In 2010–2014, Mr Grönberg was HR 
Director at Orkla Foods, prior to which he held the position of HR Director at Stabburet in 2008–
2010. Mr Grönberg was employed at Procordia Food in 1998–2008, including eight years as HR 
Director. In 1982–1998, Mr Grönberg pursued a career in the Swedish Armed Forces.   

 
Håkon Mageli - Group Director, Corporate Communications & Corporate Affairs 

Mr Mageli has been a member of Orkla’s Group Executive Board since 2012. He was Director of 
Corporate Affairs at Orkla Brands in 2008–2012. Prior to that, in 1995–2008, Mr Mageli was 
Information Director at Orkla Foods. In 1993–1995, he was Director Public Affairs, Orkla Foods, in 
Brussels, and Company Secretary, Nora Foods in 1991–1993. Mr Mageli worked as a journalist at 
Dagens Næringsliv in 1985–1990. He is Chairman of the Board of the Federation of Norwegian Food 
and Drink Industry, Chairman of the Confederation of Norwegian Enterprise’s Trade Policy 
Committee, and Chair of the Board of Matmerk – The Norwegian Food Branding Foundation.  
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There are, to the Company’s knowledge, no potential conflicts of interest between any duties owed 
by the persons referred to above to the Company and their private interests or other duties of such 
persons. 

All the members of the Group Executive Board can be reached at the Company’s address; P.O. Box 
423 Skøyen, 0213 Oslo, Norway.  
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8. Major shareholders 
The Company’s share capital as of the date of this Base Prospectus is NOK 1,251,788,712.50 divided 
between 1,001,430,970 shares shares with a nominal value of NOK 1.25 per share. Orkla ASA has 
only one share class, and all shares have equal rights and are freely transferable. The shares are 
registered in VPS under ISIN NO0003733800.   

Orkla ASA is listed on the Oslo Stock Exchange (OSE) under the ticker ORK.  
 
The 20 largest shareholders in Orkla ASA as of 30.06.2021:  

Investor Percentage Shares 
Canica AS 25,1% 250 386 000 
Folketrygdfondet 7,3% 73 235 443 
First Eagle Investment Management, L.L.C. 4,1% 40 550 130 
The Vanguard Group, Inc. 2,5% 25 167 693 
BlackRock Institutional Trust Company, N.A. 2,3% 23 317 067 
DNB Asset Management AS 1,8% 17 954 847 
Nordea Funds Oy 1,5% 15 275 691 
Handelsbanken Asset Management 1,5% 14 802 396 
KLP Forsikring 1,4% 13 633 383 
Storebrand Kapitalforvaltning AS 1,4% 13 498 027 
American Century Investment Management, Inc. 1,3% 13 172 342 
Acadian Asset Management LLC 1,0% 10 221 345 
Alfred Berg Kapitalforvaltning AS 1,0% 10 103 298 
Danske Invest Asset Management AS 0,9% 9 384 033 
Legal & General Investment Management Ltd. 0,9% 9 280 141 
State Street Global Advisors (US) 0,9% 8 960 203 
Robeco Institutional Asset Management B.V. 0,8% 8 381 995 
BlackRock Advisors (UK) Limited 0,8% 8 354 903 
TD Asset Management Inc. 0,7% 7 289 081 
AQR Capital Management, LLC 0,7% 6 609 957 

 

To the extent known to the Company, no person directly or indirectly owns or controls a controlling 
stake in the Company.  

There are no arrangements, known to the Company, the operation of which may at a subsequent 
date result in a change of control of the Company. 

No particular measures are initiated to ensure that control is not abused by large shareholders. 
Minority shareholders are protected against abuse by relevant regulations in inter alia the Norwegian 
Public Limited Companies Act and the Norwegian Securities Trading Act. 
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9. Financial information concerning the Issuer's assets and 
liabilities, financial position and profits and losses 
Orkla’s consolidated financial statements for 2020 have been prepared and presented in full 
compliance with applicable International Financial Reporting Standards (IFRS), as adopted by the 
EU. The financial statements for Orkla ASA have been prepared and presented in accordance with 
simplified IFRS pursuant to section 3-9 of the Norwegian Accounting Act. The interim report has been 
prepared in accordance with IAS 34 Interim Financial Reporting. 

The financial information of Orkla ASA is incorporated by reference. Please see the cross-reference 
list in section 12 in this Base Prospectus:  

Orkla ASA:   Parent Group Group 
   2020 2020 Q2 2021 
   audited audited unaudited 
Income statement  Page 241 Page 160 Page 12 
Balance sheet  Page 242 Page 161 Page 13 
Cash flow statement  Page 241 Page 162 Page 14 
Notes  Page 243 - 253 Page 165 - 238 Page 14 - 18 
Accounting principles  Page 243 Page 166 - 167 Page 14 
Auditors report  Page 255 - 257 Page 255 - 257 - 

 
2020: https://s1.q4cdn.com/542717816/files/doc_financials/2020/ar/Orkla_AnnualReport_2020.pdf 

Q2 2021: https://s1.q4cdn.com/542717816/files/doc_financials/2021/q2/Q2-2021-External-report.pdf  

 

The historical financial information for 2020 has been audited. The historical financial information 
for the interim report has not been audited.   
 

OTHER STATEMENTS FOR THE COMPANY 

 
Financial statements and trend information 

There is no significant change in the financial position of the Group which has occurred since the end 
of the last financial period for which either audited financial statements or interim financial 
statements have been published. Furthermore, there has been no material adverse change in the 
prospects of the Company since the date of the last published audited financial statements, and there 
is no 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 this Base Prospectus.  

Other than described under “Risk factors”, there are no known trends, uncertainties, demands, 
commitments or events that are reasonably likely to have a material effect on the Company’s 
prospects for at least the current financial year. 

Material contracts 

There are no material contracts that are entered into outside of the ordinary course of the Company’s 
business, which could result in any group member being under an obligation or entitlement that is 
material to the Company’s ability to meet its obligation to security holders in respect of the securities 
being issued. 

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 is aware), during a period covering the previous 

https://s1.q4cdn.com/542717816/files/doc_financials/2021/q2/Q2-2021-External-report.pdf
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12 months which may have, or have had in the recent past, significant effects on the Company’s 
and/or Group's financial position or profitability.  

 

SUMMARY OF DISCLOSED INFORMATION 

All of Orkla ASA’a stock exchange announcements are available on the Company’s website:  

https://investors.orkla.com/English/news/ir-news/default.aspx  

The below table is a summary of the information disclosed by the Company under Regulation (EU) 
596/2014 over the last 12 months which is relevant at the date of the Base Prospectus. 

ADDITIONAL REGULATED INFORMATION REQUIRED TO BE DISCLOSED UNDER THE 
LAWS OF A MEMBER STATE 
Date Description 
17.09.2021 Orkla ASA - Issuance of Commercial Paper 
17.09.2021 Financial calendar 

07.09.2021 Orkla ASA - Issuance of NOK bonds 
06.09.2021 Orkla ASA - Contemplating senior unsecured NOK bond issuance 
31.08.2021 Orkla ASA - Issuance of Commercial Paper 

27.08.2021 Orkla ASA - Issuance of Commercial Paper 
19.08.2021 Orkla ASA - Issuance of Commercial Paper 
04.08.2021 Orkla's acquisition of New York Pizza completed 
04.08.2021 Orkla ASA - Issuance of Commercial Paper 
03.08.2021 Orkla ASA - Issuance of Commercial Paper 
09.07.2021 Orkla ASA - Issuance of Commercial Paper 
02.07.2021 Orkla ASA - Issuance of Commercial Paper 

01.07.2021 Invitation to presentation of Orkla's second quarter 2021 results, Thursday 15 
July 

23.06.2021 Orkla ASA - Issuance of Commercial Paper 
16.06.2021 Norwegian Competition Authority closes investigation of Orkla 
15.06.2021 Orkla's acquisition of NutraQ completed 
15.06.2021 Orkla ASA - Issuance of Commercial Paper 
28.05.2021 Orkla ASA - Issuance of Commercial Paper 
27.05.2021 Orkla ASA - Successful issuance of NOK green bonds 
25.05.2021 ORKLA ASA - Contemplating NOK senior unsecured green bond issuance 
18.05.2021 Orkla ASA - Issuance of Commercial Paper 
05.05.2021 Orkla ASA - Issuance of Commercial Paper 
04.05.2021 Orkla ASA - Issuance of Commercial Paper 
20.04.2021 Orkla ASA - Issuance of Commercial Paper 
16.04.2021 Orkla ASA - Issuance of Commercial Paper (6 months) 
16.04.2021 Orkla ASA - Issuance of Commercial Paper 
15.04.2021 Orkla's Chair of the Board of Directors elected 
15.04.2021 Minutes from today's Annual General Meeting 
15.04.2021 Orkla's Board of Directors elected 
15.04.2021 Annual General Meeting held 
15.04.2021 Orkla ASA - Issuance of Commercial Paper 
31.03.2021 Orkla has completed a substantial acquisition in Indian spices and food product 
25.03.2021 Notice of Orkla's Annual General Meeting 2021 

19.03.2021 The nomination committee's recommendation to the General Meeting of Orkla 
ASA 

15.03.2021 Orkla ASA: The Board of Directors' proposal to Orkla's General Meeting 
14.02.2021 Orkla acquires VitaePro and Oslo Skin Lab 

https://investors.orkla.com/English/news/ir-news/default.aspx
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22.09.2020 Financial calendar 
01.09.2020 Financial calendar 
    
ANNUAL FINANCIAL AND AUDIT REPORTS 
Date Description 
19.03.2021 Orkla's Annual Report 2020 
    
HALF YEARLY FINANCIAL REPORTS AND AUDIT REPORTS/LIMITED REVIEWS 
Date Description 
15.07.2021 Orkla ASA: Jotun quarterly update 
15.07.2021 Sales and profit growth for Orkla 
27.05.2021 Orkla ASA: Jotun tertialrapport 
29.04.2021 Jotun quarterly update 
29.04.2021 Orkla reports strong profit growth 
18.02.2021 Orkla ASA: Jotun annual results 2020 
11.02.2021 Orkla ASA: Jotun quarterly update 
11.02.2021 Continued improvement for Orkla 
29.10.2020 Broad-based growth for Orkla 
24.09.2020 Orkla ASA: Jotun Interim Report 
    
MANDATORY NOTIFICATION OF TRADE PRIMARY INSIDERS 
Date Description 
15.09.2021 Orkla ASA: Mandatory notification of trade - primary insiders 
26.08.2021 Orkla ASA: Mandatory notification of trade - primary insider 
27.07.2021 Orkla ASA: Mandatory notification of trade - primary insider 
23.07.2021 Orkla ASA: Mandatory notification of trade - primary insider 
20.07.2021 Orkla ASA: Mandatory notification of trade - primary insider 
20.07.2021 Orkla ASA: Mandatory notification of trade - primary insiders 
19.07.2021 Orkla ASA: Mandatory notification of trade - primary insiders 
03.06.2021 Orkla ASA: Mandatory notification of trade - primary insiders 
02.06.2021 Mandatory notification of trade - granting of stock options to primary insiders 
31.05.2021 Orkla ASA: Mandatory notification of trade - primary insiders 
31.05.2021 Mandatory notification of trade - Shares for employees 2021 
25.05.2021 Mandatory notification of trade - Shares for employees 2021 
20.05.2021 Orkla ASA: Mandatory notification of trade 
22.02.2021 Orkla ASA: Mandatory notification of trade - primary insiders 
19.02.2021 Orkla ASA: Mandatory notification of trade - primary insiders 
17.02.2021 Orkla ASA: Mandatory notification of trade - primary insiders 
17.02.2021 Orkla ASA: Mandatory notification of trade - primary insiders 
15.02.2021 Orkla ASA: Mandatory notification of trade - primary insiders 
11.02.2021 Orkla ASA: Mandatory notification of trade - primary insiders 
11.02.2021 Orkla ASA: Mandatory notification of trade - primary insiders 
27.11.2020 Orkla ASA: Mandatory notification of trade - primary insiders 
14.09.2020 Orkla ASA: Mandatory notification of trade - Shares for employees 2020 
10.09.2020 Orkla ASA: Mandatory notification of trade - primary insiders 
10.09.2020 Orkla ASA: Mandatory notification of trade - primary insiders 
09.09.2020 Orkla ASA: Mandatory notification of trade - primary insiders 
07.09.2020 Orkla ASA: Mandatory notification of trade - Shares for employees 2020 
07.09.2020 Orkla ASA: Mandatory notification of trade - primary insiders 
    
MAJOR SHAREHOLDING NOTIFICATIONS 
Date Description 

11.02.2021 Orkla ASA: Mandatory notification of trade and disclosure of major shareholding - 
Stein Erik Hagen 
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ACQUISITION OR DISPOSAL OF THE ISSUER'S OWN SHARES 
Date Description 
10.03.2021 Trade subject to notification - treasury shares week 10 2021 
08.03.2021 Trade subject to notification - treasury shares week 9 2021 
26.02.2021 Trade subject to notification - treasury shares 
25.02.2021 Trade subject to notification - treasury shares 
24.02.2021 Trade subject to notification - treasury shares 
23.02.2021 Trade subject to notification - treasury shares 
22.02.2021 Trade subject to notification - treasury shares 
22.02.2021 Orkla ASA: Orkla initiates share buyback program 

18.10.2020 Orkla ASA: Mandatory Notification of trade - Adjusted number of Shares for 
Employees 2020 

05.10.2020 Orkla ASA: Mandatory Notification of trade - Shares for Employees 2020 
    
NON-REGULATORY PRESS RELEASES 
Date Description 

15.04.2021 Invitation to presentation of Orkla's first quarter 2021 results, Thursday 29 April 

28.01.2021 Invitation to presentation of Orkla's fourth quarter 2020 results, Thursday 11 
February 

15.10.2020 Invitation to presentation of Orkla's third quarter 2020 results, Thursday 29 
October 

    
INSIDE INFORMATION 
Date Description 
28.06.2021 Orkla acquires New York Pizza 
04.09.2020 Orkla ASA: Orkla expands in India 
  
EX DATE 
Date Description 
16.04.2021 Shares traded ex-dividend today 
15.03.2021 Orkla ASA: Key information relating to the cash dividend 
  
INTEREST ADJUSTMENT 
Date Description 
23.09.2021 Renteregulering 
10.08.2021 Renteregulering 
24.06.2021 Renteregulering 
10.05.2021 Renteregulering 
25.03.2021 Renteregulering 
10.02.2021 Renteregulering 
22.12.2020 Renteregulering 
10.11.2020 Renteregulering 
24.09.2020 Renteregulering 
10.08.2020 Renteregulering 
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10. Documents on display 
For the term of the Base Prospectus the following documents, where applicable, may be inspected: 
 

• the up to date memorandum and articles of association of the Company;   
 

• all reports, letters, and other documents, valuations and statements prepared by any 
expert at the Company’s request any part of which is included or referred to in the Base 
Prospectus. 
 

The documents may be inspected at the Company’s website: www.orkla.com.  

http://www.orkla.com/
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11. Financial instruments that can be issued under the 
Base Prospectus 
This chapter describes the types of financial instruments that can be linked to this Base Prospectus. 
A Bond is a financial instrument as defined in the Norwegian Securities Trading Act’s 
(Verdipapirhandellovens) § 2-2. 

 

11.1 SECURITY TYPE 
Bonds are debt instruments issued by the Issuer pursuant to the applicable Bond Terms, including 
any Additional Bonds. 

The Bonds are electronically registered in book-entry form with the central securities depository 
(CSD).  Any restrictions on the free transferability of the securities will be specified in the Final Terms. 

 

11.2 THE BONDS TERMS AND CONDITIONS 
 
11.2.1 Bond Terms and Legislation 

The Bond Terms will be entered into between the Issuer and the Bond Trustee. The Bond Terms 
regulates the Bondholder’s rights and obligations in relations with the issue. The Bond Trustee enters 
into the agreement on behalf of the Bondholders and is granted authority to act on behalf of the 
Bondholders to the extent provided for in the Bond Terms. 

When bonds are subscribed/purchased, the Bondholder has accepted the Bond Terms and is bound 
by the terms of the Bond Terms.  

Information regarding bondholders, bondholders’ meeting and the Bondholder’s right to vote are 
described in the applicable Bond Terms. The specific reference to the Bond Terms will be specified in 
the applicable Final Terms. Information regarding the role of the Bond Trustee will be described in 
the Bond Terms. 

The Bond Terms will be attached to the Final Terms for each Bond issue and will available through 
the Issuer's website: www.orkla.com.  

Orkla ASA is subject to the laws of Norway, including the Public Limited Companies Act. The Bond 
Terms shall be governed by and construed in accordance with Norwegian law.  
 

11.2.2 Outstanding bonds 

The bond issues may either be an open bond issue or closed for increasing the outstanding amount.  
Outstanding Bonds means any Bonds not redeemed or otherwise discharged. The Initial Bond Issue 
and Maximum Issue Amount will be specified in the applicable Final Terms.  

If Maximum Issue Amount is applicable the Issuer may subsequently issue Additional Bonds on one 
or more occasions (each a “Tap Issue”) until the Nominal Amount of all Additional Bonds plus the 
Initial Bond Issue equals in aggregate the Maximum Issue Amount. The Issuer may, upon written 
confirmation from the Bond Trustee, increase the Maximum Issue Amount. Tap Issues must take 
place no later than five Business Days prior to the Maturity Date.  

 

 

 

http://www.orkla.com/
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11.2.3 Payments in respect of the Bonds 

On the Repayment Date the Issuer shall pay in respect of each Bond the Nominal Amount at a price 
equal to the Redemption Price, unless otherwise stated in the Bond Terms, to the Bondholders. The 
Repayment Date will be specified in the applicable Final Terms.  

The Issuer may have the option to early redeem the Bonds (Call). The terms for early redemption 
will be specified in the applicable Final Terms. 

The Bondholders may also have the right to require that the Issuer purchases all or some of the 
Bonds held by that Bondholder (Put). The specific terms will be specified in the applicable Final Terms. 

The Bonds will either be fixed rate bonds or floating rate bonds. On each Interest Payment Date the 
Issuer shall in arrears pay the accrued Interest Rate amount to the Bondholders. The specific terms 
will be specified in the applicable Final Terms. 

Matured interest and matured principal will be credited each Bondholder directly from the CSD. 
Claims for interest and principal shall be limited in time pursuant the Norwegian Act relating to the 
Limitation Period Claims of May 18 1979 no 18, p.t. 3 years for interest rates and 10 years for 
principal. 

 

11.2.4 Bonds with fixed rate 

Bonds with a fixed interest rate shall bear interest at the percentage (%) set out in the Final Terms. 
The Outstanding Bonds will accrue interest at the Interest Rate on the aggregate Nominal Amount 
for each Interest Period, commencing on and including the first date of the Interest Period (or the 
Issue Date, for the first Interest Period), and ending on but excluding the last date of the Interest 
Period.  

Interest shall be calculated on the basis of a 360-day year comprised of twelve months of 30 days 
each and, in case of an incomplete month, the actual number of days elapsed (30/360-days basis), 
unless: 

i) the last day in the relevant Interest Period is the 31st calendar day but the first day of 
that Interest Period is a day other than the 30th or the 31st day of a month, in which 
case the month that includes that last day shall not be shortened to a 30–day month; 
or   

ii) the last day of the relevant Interest Period is the last calendar day in February, in 
which case February shall not be lengthened to a 30-day month. 

The Interest Rate and the Interest Payment Dates will be specified in the applicable Final Terms. 

 

11.2.5 Bonds with floating rate 

Bonds with floating rate shall bear interest at a rate per annum equal to the Reference Rate + Margin 
as set out in the Final Terms. If the Interest Rate becomes negative, the Interest Rate shall be 
deemed to be zero.  

The Outstanding Bonds will accrue interest at the Interest Rate on the aggregate Nominal Amount 
for each Interest Period, commencing on and including the first date of the Interest Period (or the 
Issue Date, for the first Interest Period), and ending on but excluding the last date of the Interest 
Period. The Interest Rate shall be adjusted by the Bond Trustee on each Interest Quotation Date 
during the term of the Bonds. 

Interest shall be calculated on the basis of the actual number of days in the Interest Period in respect 
of which payment is being made divided by 360 (actual/360-days basis). 
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The Reference Rate, Margin, Interest Period and the current Interest Rate will be specified in the 
applicable Final Terms.  
  

 11.2.6 Use of proceeds 

The specific use of proceeds including the net proceeds from the bond issue will be specified in the 
applicable Final Terms. 

 
11.2.7 Status 

The Issuer’s payment obligations under the Bond Terms shall rank ahead of all subordinated payment 
obligations of the Issuer and the Bond shall rank pari passu between themselves and will rank at 
least pari passu with all other obligations of the Issuer (save for such claims which are preferred by 
bankruptcy, insolvency, liquidation or other similar laws of general application.  

If other statuses, it will be specified in the applicable Final Terms. 

 
11.2.8 Security 

The Bonds may either be unsecured or secured. The level of any security will be described in the 
applicable Final Terms.   
 
 
11.2.9 Approvals 

The specific Bond issues will be subject to approval by the Issuer's Board. The date of the decision 
will be stated in the Final Terms. 

The Base Prospectus has been approved by Finanstilsynet, as the competent authority in accordance 
with the EU Prospectus Regulation 2017/1129. 

The applicable Final Terms will be submitted to Finanstilsynet – prospekter@finanstilsynet.no -  for 
information in connection with an application for listing of a new Bond issue or a Tap Issue in an 
already listed Bond.   
 
 
11.2.10  Fees, Expenses and Tax legislation 

The prospectus fee for the Base Prospectus including a template for the Final Terms is NOK 91,000. 
In addition, there will be a listing fee for listing of the Bonds in accordance with the current price list 
of the Exchange. The listing fees will be specified in the Final Terms. 

Any public fees payable in connection with the Bond Terms and fulfilling of the obligations pursuant 
to these Bond Terms shall be covered by the Issuer. The Issuer is not responsible for reimbursing 
any public fees levied on the trading of Bonds. The Issuer is responsible for withholding any 
withholding tax imposed by relevant law. 

At the date of this Base Prospectus, there is no withholding tax on bonds in Norway.  

The tax legislation of the investor’s Member State and of the Issuer’s country of incorporation may 
have an impact on the income received from the securities.  

 

11.2.11  Rating  

The Issuer has no official rating. 

mailto:prospekter@finanstilsynet.no
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11.3 DEFINITIONS 
This section includes a summary of the definitions set out in any Bond Terms as well as certain other 
definitions relevant for the Prospectus. If these definitions at any point in time no longer represents 
the correct understanding of the definitions set out in the Bond Terms, the Bond Terms shall prevail. 

Additional Bonds: Means the debt instruments issued under a Tap Issue, including 
any Temporary Bonds.  
 

Bond Terms: The Bond Terms including any attachments hereto, and any 
subsequent amendments and additions agreed between the 
parties hereto. 
 
The Bond Terms will be attached to the Final Terms.  
 

Bond Trustee: The company designated as such in the preamble to the Bond 
Terms, or any successor, acting for and on behalf of the 
Bondholders in accordance with the Bond Terms.  
 
The Bond Trustee, being Nordic Trustee AS, Postboks 1470 Vika, 
0116 Oslo. 
 

Bondholder: A person who is registered in the CSD as directly registered 
owner or nominee holder of a Bond, subject however to the 
Clause for Bondholders’ rights in the Bond Terms. 
 

Bondholders’ Meeting: Meeting of Bondholders as set forth in the Clause Bondholders’ 
Decisions in the Bond Terms. 
 

Bonds: The debt instruments issued by the Issuer on the Issue Date 
pursuant to the Bond Terms, including any Additional Bonds, 
and any overdue and unpaid principal which has been issued 
under a separate ISIN in accordance with the regulations of the 
CSD from time to time. 
 

Business Day: Any day on which the CSD settlement system is open and the 
relevant currency settlement system is open. 
 

Business Day Convention: Means that: 
a) If Modified Following Business Day is specified (FRN), 

the Interest Period will be extended to include the first following 
Business Day unless that day falls in the next calendar month, 
in which case the Interest Period will be shortened to the first 
preceding Business Day.  

b) If No Adjustment is specified (Fixed Rate), no 
adjustment will be made to the Interest Period. 

 
Business Day Convention will be specified in the Final Terms.  
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Calculation Agent: For Bonds with a Bond Trustee, the Bond Trustee will be the 

Calculation Agent. 
 
The Calculation Agent will be specified in the Final Terms. 
 

Call: The Issuer may have the option to early redeem the Bonds.  
 
Exercise of Call shall be notified by the Issuer to the Bond 
Trustee at least ten (10) Business Days prior to the relevant 
Repayment Date. Partial exercise of Call shall be carried out pro 
rata between the Bonds (according to the procedures in the 
CSD). 
 
The terms for early redemption will be specified in the applicable 
Final Terms. 
 

CSD: The central securities depository in which the Bonds are 
registered. 
 
Unless otherwise specified in the Final Terms, the following 
Securities Depository will be used: Norwegian Central Securities 
Depository (“Verdipapirsentralen” or “VPS”), P.O. Box 4, 0051 
Oslo. 
 

Change of Control Event: Change of Control Event means that a shareholder or a group 
of shareholders under common control, (direct or indirect), 
obtain (including purchase, merger etc.) ownership or control of 
more than 50 fifty per cent of the share capital or the voting 
shares of the Issuer.   
 
If at any time a Change of Control occurs, each Bondholder 
should have the right of pre-payment (Put Option) of Bonds at 
par value (100%) plus accrued interest. The Put option must be 
exercised within two months after the Issuer has given 
notification to the Bond Trustee of a Change of Control Event. 
 

Currency: The currency in which the Bond is denominated. 
 
Currency will be specified in the Final Terms. 
 

Day Count Convention: The convention for calculation of payment of interest; 
a) If Fixed Rate, the interest shall be calculated on the basis of 

a 360-day year comprised of twelve months of 30 days each 
and, in case of an incomplete month, the actual number of 
days elapsed (30/360-days basis), unless:  
(i) the last day in the relevant Interest Period is the 31st 

calendar day but the first day of that Interest Period is 
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a day other than the 30th or the 31st day of a month, 
in which case the month that includes that last day shall 
not be shortened to a 30–day month; or  

(ii) the last day of the relevant Interest Period is the last 
calendar day in February, in which case February shall 
not be lengthened to a 30-day month. 

b) If FRN, the interest shall be calculated on the basis of the 
actual number of days in the Interest Period in respect of 
which payment is being made divided by 360 (actual/360-
days basis). 

 
Day Count Convention will be specified in the Final Terms.  
 

Exchange: Shall have the meaning ascribed to such term in the Main terms 
of the Bonds in the Bond Terms, setting out the exchange or 
other recognized marketplace for securities, on which the Issuer 
has, or has applied for, listing of the Bonds. 
 
The relevant Exchange, if any, will be specified in the Final 
Terms. 
 

Fixed Rate: Means if the Interest Rate is stated in percentage (%). 
 

FRN: Means if the Interest Rate is stated as Reference Rate + Margin. 
  
Group: Means the Issuer and its Subsidiaries from time to time (each a 

“Group Company”) 
 

Interest Period: Means, subject to adjustment in accordance with the Business 
Day Convention, the periods set out in the Clause Main terms 
of the Bonds in the Bond Terms, provided however that an 
Interest Period shall not extend beyond the Maturity Date. 
 
The Interest Period will be specified in the Final Terms. 
 

Interest Rate: Rate of interest applicable to the Bonds; 
a) If Fixed Rate, the Bonds shall bear interest at the percentage 

(%). 
b) If FRN, the Bonds shall bear interest at a rate per annum 

equal to the Reference Rate + Margin. If the Interest Rate 
becomes negative, the Interest Rate shall be deemed to be 
zero. 

 
The Interest Rate will be specified in the Final Terms.  
 

Interest Payment Date: Means the last day of each Interest Period. 
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Interest Quotation Date: Means, in relation to any period for which an Interest Rate is to 
be determined, the day falling two (2) Business Days before the 
first day of the relevant Interest Period. 
 

ISIN: International Securities Identification Number for the Bond. 
 
ISIN will be specified in the Final Terms. 
 

Issue Price: The price in percentage of the Initial Nominal Amount to be paid 
by the Bondholders at the applicable Issue Date. 
 
Issue Price will be specified in the Final Terms.  
 

Issuer: Orkla ASA, a company existing under the laws of Norway with 
registration number 910 747 711 and LEI-code 
549300PZS8G8RG6RVZ52. 
 

Issuer’s Bonds: Bonds owned by the Issuer, any party who has decisive 
influence over the Issuer, or any party over whom the Issuer 
has decisive influence.   
 

LEI-code: Legal Entity Identifier, a unique 20-character code that 
identifies legal entities that engage in financial transactions. 
 

Listing: Listing of Bonds takes place on the basis of this Base 
Prospectus, any supplement(s) to this Base Prospectus and the 
applicable Final Terms. 
 
For Bonds that will be applied for listing on Oslo Børs, listing will 
take place no earlier than the day after the first Issue Date. 
Applications for admission to trading shall apply to all bonds 
belonging to the same issue. In the event of a tap issue, the tap 
issue will automatically be admitted to trading as soon as Oslo 
Børs is informed of the change in outstanding volume. 
 
Bonds listed on Oslo Børs are freely negotiable. 
 

Manager(s):  Manager(s) of Bond issues.  
 
The Manager(s) will be specified in the Final Terms.  
 

Margin: Means, if FRN, the margin of the Interest Rate. The provisions 
regarding Margin do not apply for Fixed Rate. 
 
Margin will be specified in the Final terms.  
 

Market Making:  For bonds listed on Oslo Børs or other Exchanges, a market 
making agreement may be entered into. 
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Agreement on market making will be stated in the Final Terms. 
 

Maturity Date:  Means the date set out in the Clause Main terms of the Bonds 
in the Bond Terms, adjusted according to the Business Day 
Convention. 
 
The Maturity Date will be specified in the Final Terms. 
 

NA: Means that the provision to which NA is designated is not 
applicable.  
 

NIBOR: Means for FRN, the Norwegian Interbank Offered Rate, being  
a) the interest rate fixed for a period comparable to the 

relevant Interest Period published by Global Rate Set 
Systems (GRSS) at approximately 12.00 (Oslo time) on 
the Interest Quotation Day; or  

b) if paragraph a) above is not available for the relevant 
Interest Period; 

(i) the linear interpolation between the two closest 
relevant interest periods, and with the same 
number of decimals, quoted under paragraph a) 
above; or 

(ii) a rate for deposits in the relevant currency for the 
relevant Interest Period as supplied; or 

c) if the interest rate under paragraph a) is no longer 
available, the interest rate will be set by the Bond Trustee 
in consultation with the Issuer to: 

(i) any relevant replacement reference rate generally 
accepted in the market; or  

(ii) such interest rate that best reflects the interest 
rate for deposits in NOK offered for the relevant 
Interest Period. 

 
Information about the past and the future performance of the 
NIBOR and its volatility can be obtained at: 
https://most.referanserenter.no/nibor-rates.html     
Rates are available for free for the past 90 days – for more 
information a subscription is required. 
 
If Reference Rates other than NIBOR is specified in the Final 
Terms or the definition of NIBOR is changed, then the applicable 
Reference Rate, the relevant screen page, the specified time, 
information about the and future performance and volatility of 
the Reference Rate and any fallback provisions will be specified 
in the applicable Final Terms.  
 

https://most.referanserenter.no/nibor-rates.html
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Nominal Amount: Means the nominal value of each Bond at any time, and the 
Initial Nominal Amount means the nominal value of each Bond 
on the Issue Date. The Nominal Amount may be amended 
pursuant to the Bond Terms.  
 
Initial Nominal Amount will be specified in the Final Terms.  
 

Outstanding Bonds: Means any Bonds not redeemed or otherwise discharged. 
 

Paying Agent: The legal entity appointed by the Issuer to act as its paying 
agent with respect to the Bonds in the CSD. 
 
The Paying Agent will be specified in the Final Terms. 
 

Payment Date: Means any Interest Payment Date or any Repayment Date.  
 

Put: The Bondholders may have the right to require that the Issuer 
purchases all or some of the Bonds held by that Bondholder. 
 
If exercising a Put, the Issuer shall at the relevant date indicated 
under Put pay to the Bondholders the Nominal Amount of the 
Bonds to be redeemed multiplied by the relevant price on the 
redeemed Bonds. 
 
The specific Put terms will be specified in the applicable Final 
Terms. 

  
Redemption Price: The price determined as a percentage in respect of each Bond 

the Nominal Amount to which the bond issue is to be redeemed 
at the Maturity Date. 
 
Redemption Price will be specified in the Final Terms.  
 

Reference Rate: For FRN bonds the Reference Rate will be specified in the 
applicable Final Terms. If NA is specified, Reference Rate does 
not apply. 
 

Repayment Date: Means any date for payment of instalments, payment of any 
Call or the Maturity Date, or any other days of repayments of 
Bonds.  The Repayments dates will be specified in the Final 
Terms.   
 

Subsidiary: Means any Subsidiary of the Issuer as defined in the Norwegian 
Public/Private Limited Liability Act section 1-3.   
 

Tap Issue: Shall have the meaning ascribed to such term in the Clause Tap 
Issues in the Bond Terms. If NA is specified in respect of 
Maximum Issue Amount no Tap Issues may be made under the 



Orkla ASA – 01.10.2021 
 

Base Prospectus 

Page 37 of 39 

 

Bond Terms. Otherwise, Tap Issues shall be allowed on the 
terms set out in the Clause Tap Issues in the Bond Terms. 
 
Maximum Issue Amount will be specified in the Final Terms. 

  
Yield: Depending on the market rate for bonds with floating interest 

rates. The Yield for the applicable interest period can be 
determined when the interest rate is known. 
 
For bonds with a fixed interest rate, the Yield is determined 
based on the bond interest rate and the number of Interest 
Payment Dates. 
 
The yield is calculated in accordance with «Anbefaling til 
Konvensjoner for det norske sertifikat- og 
obligasjonsmarkedet» prepared by Norske Finansanalytikeres 
Forening in January 2020.  
https://www.finansanalytiker.no/wp-
content/uploads/2020/02/Rentekonvensjon-pr-januar-2020-
v2.pdf. 
 
Yield will be specified in the Final Terms.  

 

11.4 FINAL TERMS 
 

A template for the Final Terms is attached to this Base Prospectus - see appendix 1. 

  

 

 

https://www.finansanalytiker.no/wp-content/uploads/2020/02/Rentekonvensjon-pr-januar-2020-v2.pdf
https://www.finansanalytiker.no/wp-content/uploads/2020/02/Rentekonvensjon-pr-januar-2020-v2.pdf
https://www.finansanalytiker.no/wp-content/uploads/2020/02/Rentekonvensjon-pr-januar-2020-v2.pdf
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12. Cross reference list 
 

In section 9 of this Base Prospectus, the financial information is incorporated by reference to the 
following:  

• Information concerning Orkla ASA’s 2020 figures is incorporated by reference from Orkla 
ASA’s Annual Report 2020. 

• Information concerning Orkla ASA’s second quarter figures is incorporated by reference from 
Orkla ASA’s Report Q2 2021. 

 

The financial reports are available at: 

2020: 
https://s1.q4cdn.com/542717816/files/doc_financials/2020/ar/Orkla_AnnualReport_2020.pdf 

Q2 2021: https://s1.q4cdn.com/542717816/files/doc_financials/2021/q2/Q2-2021-External-
report.pdf  

  

https://s1.q4cdn.com/542717816/files/doc_financials/2021/q2/Q2-2021-External-report.pdf
https://s1.q4cdn.com/542717816/files/doc_financials/2021/q2/Q2-2021-External-report.pdf
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13. Appendix 
 

• Final Terms template 
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Final Terms 
 
 
 

[Name of the bond] 
  

ISIN [●] 
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These Final Terms have been prepared in according to Regulation (EU) 2017/1129. The Final Terms 
together with the Base Prospectus for Orkla ASA dated 01.10.2021 and any supplements to the Base 
Prospectus constitute a Prospectus for [ISIN] - [Loan name]. The Prospectus contains complete 
information about the Issuer and the Bonds. The Base Prospectus, any supplements and the Final 
Terms are/will be available on the Issuer's website: www.orkla.com    
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1. SUMMARY 
 
Summaries are made up of disclosure requirements due to Article 7 in the REGULATION (EU) 2017/1129 OF 
THE EUROPEAN PARLIAMENT AND OF THE COUNCIL of 14 June 2017. 
 
A - INTRODUCTION AND WARNINGS 
Warning This summary should be read as introduction to the Prospectus. Any 

decision to invest in the securities should be based on consideration of 
the Prospectus as a whole by the investor. The investor could lose all 
or part of the invested capital. Where a claim relating to the 
information contained in the Prospectus is brought before a court, the 
plaintiff investor might, under the national law, have to bear the costs 
of translating the Prospectus before the legal proceedings are initiated. 
Civil liability attaches only to those persons who have tabled the 
summary including any translation thereof, but only where the 
summary is misleading, inaccurate or inconsistent, when read together 
with the other parts of the Prospectus, or where it does not provide, 
when read together with the other parts of the Prospectus, key 
information in order to aid investors when considering whether to 
invest in such securities. 

The Bonds ISIN: [●] – [Name] 
The Issuer Orkla ASA is a Norwegian public limited liability company organized 

under the laws of Norway, including the Public Limited Companies Act. 
The Company’s registration number is 910 747 711 its LEI-code is 
549300PZS8G8RG6RVZ52. 

The Offeror Not applicable. There is no offeror, the Base Prospectus has been 
produced in connection with listing of the securities on an Exchange. 
The Issuer is going to ask for admission to trading on a regulated 
market. 

Competent Authority 
Approving the Prospectus. 

The Financial Supervisory Authority of Norway (Norwegian: 
Finanstilsynet), with registration number 840 747 972 and registered 
address at Revierstredet 3, 0151 Oslo, Norway, and with telephone 
number +47 22 93 98 00 has reviewed and on 01.10.2021, approved 
the Base Prospectus.  

 
B - KEY INFORMATION ON THE ISSUER 
Who is the issuer of the securities? 
Corporate Information Orkla ASA is a Norwegian public limited liability company organized 

under the laws of Norway, including the Public Limited Companies Act. 
The Company’s registration number is 910 747 711 its LEI-code is 
549300PZS8G8RG6RVZ52.  
Website: www.orkla.com      

Principal activities Orkla is a supplier of branded consumer goods and concept solutions 
to the grocery, food service and bakery sectors with the Nordics, 
Baltics and selected countries in Central Europe as its main markets. 
The Group also holds positions in selected product categories in India 
and other selected markets. 
Orkla ASA is the parent company in the Orkla Group and supplies and 
performs services for the Group’s other companies. 

Major Shareholders Orkla ASA largest shareholder is Canica AS. To the extent known to 
the Company, no person directly or indirectly owns or controls a 
controlling stake in the Company.  

Key managing directors  
Name Position 
Jaan Ivar Semlitsch President and CEO 
Atle Vidar Nagel Johansen Executive Vice President and CEO of Orkla Foods 

http://www.orkla./
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Ingvill T. Berg Executive Vice President and CEO of Orkla Confectionery & Snacks 
Hege Holter Brekke Executive Vice President and CEO of Orkla Care 
Johan Clarin Executive Vice President and CEO of Orkla Food Ingredients  

Kenneth Haavet 
Executive Vice President and CEO of Orkla Consumer & Financial 
Investments  

Harald Ullevoldsæter Executive Vice President and CFO  
Sverre Prytz Executive Vice President, M&A and Strategy  
Christer Grönberg Executive Vice President, Group Functions  
Håkon Mageli Group Director, Corporate Communications & Corporate Affairs 

 

Statutory auditor  The Company’s auditor is Ernst & Young AS, Dronning Eufemias gate 
6A, 0191 Oslo. Ernst & Young AS is a member of the Norwegian 
Institute of Certified Public Accountants. 

What is the key financial information regarding the Issuer? 
 
Orkla ASA:     
  Parent Group Group 
INCOME STATEMENT  2020 2020 Q2 2021 
(Amounts in NOK million)  audited audited unaudited 
Operating profit             (624)           4 562            1 147  
Profit for the year/period            1 958            4 422            1 059  

     
BALANCE SHEET        

Net financial debt (long term debt plus short term 
debt minus cash) 

  2 300  6 380  13 913 

     
CASH FLOW STATEMENT        
Cash flow from operating activites            2 472            6 598            1 152  
Cash flow from investment activites             (258)         (2 924)         (3 339) 
Cash flow from financing activities             (505)         (2 285)           2 020  

 
 
 
What are the key risk factors that are specific to the Issuer? 
Most material key risk 
factors 

• COVID-19 - 2020 was heavily impacted by the coronavirus 
pandemic, which caused increased uncertainty, mainly in the short 
term, but also increased un-certainty as to possible long-lasting 
consequences.  

• Financial risk - Orkla operates internationally and is exposed to 
financial risks such as currency risk, interest rate risk, commodity 
price risk, liquidity risk and credit risk 

• Market risk - Orkla’s main geographical markets are characterised 
by high customer concentration and, to some extent, a growing 
proportion of the retail trade’s private labels. Changing trends and 
consumer preferences pose a risk if Orkla fails to keep close track 
of developments and make the necessary adjustments to the new 
situation.  

• Operational risk - Orkla is increasingly dependent on IT systems 
and the proper handling of information. The risk of malicious data 
attacks is on the rise, and cyber threats are growing in severity 
and intensity. 

 
 
C - KEY INFORMATION ON THE SECURITIES 
What are the main features of the securities? 
Description of the securities, 
including ISIN 

[●] 
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Rights attached to the 
securities 

[●] 

Status of the bonds and 
security 

[●] 

Any restrictions on the free 
transferability of the 
securities 

[Not applicable – there are no restrictions on the free transferability of 
the Bonds.] / [Other: specify] 
 
 

Where will the securities be traded? 
Admission to trading [●] 
What are the key risks that are specific to the securities? 
Most material key risks • Credit risk - is the risk that the Issuer fails to make the required 

payments under the bonds. 
• Market risk - there is a risk that the value of the Bonds will 

decrease due to the change in market conditions. 
• Liquidity risk - missing demand of the bonds may incur a loss on 

the bondholder. 
• Security - unsecured bonds carry a higher risk than secured bonds. 

 
D - KEY INFORMATION ON THE ADMISSION TO TRADING ON A REGULATED MARKED 
Under which conditions and timetable can I invest in this security? 
Terms and conditions for the 
offer 

Not applicable. The Bonds have not been subject to a public offer. 

Why is the Prospectus being produced? 
Admission to trading The Prospectus is produced in connection with listing of Bonds on the 

Exchange. 
Use of proceeds [●] 
Material conflicts of interest [●] 
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2. INFORMATION CONCERNING THE SECURITIES 
 
 
Main terms of the Bonds: 
 
ISIN:     [ISIN]. 
 
The Bonds/The Bond Issue:  [Name of the bond]. 
 
Issuer: Orkla ASA, a company existing under the laws of Norway with 

registration number 910 747 711 and LEI-code 
549300PZS8G8RG6RVZ52.   

 
Security Type:  [Unsecured/Secured] [Open] [Green] Bond Issue with 

[fixed/floating] rate. 
 
Securities Form: As set out in the Base Prospectus clause 11.1.  
 
Maximum Issue Amount: [Currency] [Maximum Issue Amount/ NA]. 
 
Initial Bond Issue  
/ [x. Tranche]:   [Currency] [Initial Bond Issue / [●]. Tranche]. 
 
Outstanding Amount:  [Currency] [Total outstanding amount]. 
 
Initial Nominal Amount: [Currency] [Initial Nominal Amount] – each and among themselves 

pari passu ranking. 
Nominal Amount as defined in the Base Prospectus section 11.3. 

 
Issue Price: [Issue Price] % (par value). 

As defined in the Base Prospectus section 11.3. 
 
Issue Date:    [Issue Date [Initial Bond Issue / [●]. tranche]]. 
 
Redemption Price: [Redemption Price] % 
    As defined in the Base Prospectus section 11.3. 
 
Maturity Date:   [Maturity Date]. 

As defined in the Base Prospectus section 11.3. 
 
 
Interest rate: 
 
Interest Bearing from:   [Issue Date] / [Other: specify].    
 
Interest Rate:    [FRN: Reference Rate + Margin 

As set out in the Base Prospectus clause 11.2.5 and defined in section 
11.3.] 
[Fixed Rate: [●]% p.a 
As set out in the Base Prospectus clause 11.2.4 and defined in section 
11.3.] 
 

Reference Rate: [FRN: NIBOR as defined in the Base Prospectus section 11.3  
/ Other: specify.]  
[Fixed Rate: NA] 
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Margin:    [FRN: [●]% p.a 
    As defined in the Base Prospectus section 11.3] 

[Fixed Rate: NA] 
  
Current Interest:  [●]%  
  
Interest Period:  [FRN: The period between [date], [date], [date] and [date] each 

year.]  
[Fixed Rate: [date(s)] each year] 
As defined in the Base Prospectus section 11.3. 

 
Interest Payment Date: As defined in the Base Prospectus section 11.3. 
  
Interest Quotation Date:  [FRN: As defined in the Base Prospectus section 11.3.]  

[Fixed Rate: NA]. 
 

Day Count Convention: [FRN: Actual/360.]  
As set out in the Base Prospectus clause 11.2.5 and defined in section 
11.3.] 
[Fixed Rate: 30/360.] 
As set out in the Base Prospectus clause 11.2.4 and defined in section 
11.3.] 

  
Business Day Convention: [FRN: Modified Following Business Day.]  

As set out in the Base Prospectus clause 11.2.5 and defined in section 
11.3.] 
[Fixed Rate: No Adjustment.] 
As set out in the Base Prospectus clause 11.2.4 and defined in section 
11.3.] 

 
Business Day: As defined in the Base Prospectus section 11.3. 
 
Yield:     As defined in the Base Prospectus section 11.3. 
 [FRN: specify]  

[Fixed Rate: specify] 
 
The Bonds purpose, status and security:  
 
Use of procceds: [Insert “Use of proceeds” including net proceeds in amount] 
   
Status: [As set out in the Base Prospectus clause 11.2.7.] 
 [Other: specify] 
 
Security and any  
special conditions: [Insert the level of the bonds “security” including any definitions 

defining the security, and any “Special conditions” including any 
definitions defining the conditions] 

 
Redemption: 
 
Maturity: [As set out in the Base Prospectus clause 11.2.3] 
 [Other: specify] 
 
Redemption: [As set out in the Base Prospectus clause 11.2.3.] 
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Call/Put: [NA] / [As set out in the Base Prospectus clause 11.2.3. and defined 

in section 11.3] 
[Terms of the Call/Put] 

 [Other: specify] 
 
Listing: 
 
Listing/Exchange: [Oslo Børs.] / 

[Other: specify] 
[As defined in the Base Prospectus section 11.3.] 

 
Market Making: [There is no market-making agreement entered into in connection 

with the Bond issue.] /  
[Other: specify] 
[As defined in the Base Prospectus section 11.3.] 

 
Any restrictions on the free 
transferability of the Bonds: [There are no restrictions on the free transferability of the Bonds.] /  

[Other: specify] 
[As set out in the Base Prospectus clause 11.1. and defined under 
«Listing» in section 11.3] 

 
Other information: 
 
Approvals: [The Bonds were issued in accordance with the Issuers Board 

approval [date].] 
[Other: specify] 
As set out in the Base Prospectus clause 11.2.9. 

  
Bond Terms:  [As set out in the Base Prospectus clause 11.2.1 and defined in 

section 11.3.] 
[The Bond Terms is attached to this Final Terms.] 
Information regarding bondholders, bondholders’ meeting and the 
Bondholder’s right to vote are described in the Bond Terms [clause 6 
and clause 7] / [Other: specify] 

 
Documentation: Availability of the Documentation: www.orkla.com   
 
Bond Trustee: As set out in the Base Prospectus clause 11.2.1 and defined in 11.3. 
 
Calculation Agent: [FRN: As defined in the Base Prospectus section 11.3] /  

[Other: specify]  
[Fixed Rate: NA] 

 
Manager(s): [Insert name and address of the manager]  
 
Paying Agent: [Insert name and address of the paying agent]. 

As defined in the Base Prospectus section 11.3. 
   
CSD: [As defined in the Base Prospectus section 11.3.]. 

[Other: specify] 
 
Legislation under which the  
Bonds have been created/  

http://www.orkla.com/
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Relevant Jurisdiction: As set out in the Base Prospectus clause 11.2.1 and defined in 11.3. 
 
Fees, Expenses and Tax  
legislation:   As set out in the Base Prospectus clause 11.2.10. 
  [Specify the issuers cost in relation to the issue/listing].  
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3. ADDITIONAL INFORMATION 
 
Rating 
The Issuer has no official rating. [The Bonds are not rated. / Other: (specify)] 
 
Interests and conflicts of interest 
[The involved persons in the Issuer or offer of the Bonds have no interest, nor conflicting interests 
that are material to the Bond Issue 
/ Other:  Specify the interest including any conflicting interest in the issue.] 
 
Manager for the issuance 
Orkla ASA has mandated [Manager(s)] as Manager[s] for the issuance of the Bonds. The Manager[s] 
has acted as advisor to Orkla ASA in relation to the pricing of the Bonds.    
 
The Manager[s] and/or any of their 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 
Final Terms and may perform or seek to perform financial advisory or banking services related to 
such instruments. The Manager[s] corporate finance department may act as manager or co-manager 
for this Issuer in private and/or public placement and/or resale not publicly available or commonly 
known. 
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4. APPENDIX 
 

• Bond Terms 
• [Tap Issue Addendum x.Tranche ] 
• [any other documents if applicable or relevant] 
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