
 

ALGINOR ASA 

Shareholder letter, 16 July 2026 

Dear shareholder,  

As reported in the shareholder letter of 28 May 2026, the company has for a period seen 
challenges in raw material supply and harvesting, slower progression on the development 
and commercialisation of the company's products and the large-scale F3 facility project 
being more costly than previously budgeted. As follows also from the annual financial 
statements for 2025, and as further accounted for at the annual general meeting on 30 
June 2026, Alginor’s financial and operational position has over time materially 
deteriorated as a result, and the board has therefore taken steps to reduce cash burn, 
including preparing a “mothball” alternative using the F2 pilot facility and the group’s lab 
capacity to mature products commercially, de-risk the revised sales forecast, find a viable 
drying location and then potentially seek financing to complete the F3 facility. 

The company has sought to identify industrial solutions and has had discussions with its 
largest shareholders and other industrial parties both with respect to capital investments 
and industrial partnerships. These efforts have so far not yielded results, and it remains 
clear that Alginor still requires additional capital and liquidity to remain a going concern 
and continue operations.  

On this background, the three largest shareholders, Hatteland, Borregaard and Must, 
have offered to convert their outstanding loans and provide an additional NOK 100 million 
cash in new equity (the New Equity) on the following basis:  

- The subscription price for the New Equity will be NOK 0.01 per share. 
- The outstanding shareholder loans will be converted at NOK 0.01 per share. 
- Minority shareholders will be given the opportunity to subscribe New Equity at the 

same subscription price. 
- Minority shareholders who participated in the convertible loan in October 2025 will 

have their convertible loans converted at the same conversion price. 

As communicated in the company’s annual report for 2025 and at the annual general 
meeting on 30 June 2026, it has also been the company’s intention to offer minority 
shareholders who participated in NOK 200 million convertible loan in October 2025, the 
opportunity to subscribe for their share of the NOK 100 million tap-in loan. Following the 
announced New Equity, the company does not consider it appropriate to issue this loan 
towards the minority shareholders. Instead, the company is considering solutions 
whereby the minority shareholder’s right to subscribe for the tap-in loan is taken into 
account and adjusted for in the share issue. 



 

The subscription rights will be allocated amongst the shareholders based on a calculation 
assuming that all convertible shareholder loans were converted at NOK 10 per share, as 
was the original conversion price. 

Preliminary calculations, which are subject to minor adjustments due to i.e. the minority 
shareholders’ right to participate in the tap-in loan, the Company’s three largest 
shareholders will collectively own a minimum of 84% of the company on a fully diluted 
basis if the New Equity is completed in accordance with the offer. The minority 
shareholders will collectively retain up to 16% ownership. 

According to these preliminary calculations, and based on proposed share transaction 
between the main shareholders at no consideration, Borregaard will own 10% and 
contribute/guarantee up to 10% of the New Equity, Must will own 10% and 
contribute/guarantee up to 10% of the New Equity and Hatteland will own between 64% 
and 79% (depending on minority subscription) and contribute/guarantee up to 80% of the 
New Equity.  

The terms of the offer and the proposed subscription price is a reflection of the 
shareholders' view on the current value of Alginor and the challenges the company 
continues to face. While these terms imply limited current shareholder value, the board 
is grateful for the continued support shown by the largest shareholders in a difficult period 
for the company, and notes that the transaction as proposed will enable all shareholders 
to maintain their relative shareholding and avoid dilution by participating on the same 
terms.  

Completion of both the shareholder loan conversion and the New Equity injection will 
require approval from the company's shareholders. Absent other, improved alternatives 
emerging, the board intends to call for an extraordinary general meeting expected to be 
held ultimo August, where the proposal will be presented further and approval will be 
sought. Subject to approval being obtained, an offering to participate in the New Equity 
will thereafter be made to the minority shareholders as soon as practicably possible.  

For further information, please contact:  

Wenche Kjølås, Chair of the board of directors of Alginor ASA  
Phone: +47 916 24 434 
E-mail: wenche@alginor.no 


