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Aqua Bio Technology ASA 

REPORT ON SALARY AND OTHER REMUNERATION 

FOR  

THE BOARD OF DIRECTORS AND THE EXECUTIVE MANAGEMENT TEAM 

2025 

 

1 INTRODUCTION  

1.1 Basis of the Report  

This report on salary and other remuneration (the "Report") for the Board of Directors (the "Board") 

of Aqua Bio Technology ASA ("ABT", «ABTEC», or the "Company", and together with its consolidated 

subsidiaries, the "Group") and the senior management team of the Company (the "Executive 

Management Team") has been prepared for the financial year ended 31 December 2025.  

The purpose of the Report is to give an overview of paid and retained salary and other remuneration 

from the Company to the members of the Board and the Executive Management Team for 2025, 

pursuant to the Company's guidelines on salary and other remuneration as approved by the 

Company's general meeting on 9 June 2021, and the latest update of the remuneration policy as of 

the Company’s general meeting on 16 February 2026 (the «Policy») 

Between 2021 and 2026, ABT’s remuneration framework was fundamentally updated. The 2021 

document was a traditional board statement under the old regime, while the new version is a fully 

updated remuneration policy aligned with SRD II and current Norwegian regulations. The 2026 

policy introduces a formal structure covering both the Board of Directors and the Executive 

Management, including defined processes, governance roles, and reporting obligations. It also 

establishes a detailed and standardized share option program with clear limits, vesting rules, strike 

price methodology, and good-/bad-leaver provisions. 

The 2026 policy tightens rules on pensions, benefits, and severance with moderate, market-standard 

and corporate governance compliant frameworks. It also adds a formal deviation clause allowing 

temporary departures from the policy under specific circumstances.  

The overall objectives of the Policy are to: 

• Support the purpose and sustainability of ABTEC 

• Align the remuneration components with the interests of shareholders and other 

stakeholders relevant to the above 

• Support delivery of ABTEC's strategic priorities 

• Provide guidelines for establishing remuneration to the Executive Management Team that 

attract, retain and motivate employees with the skills, qualifications and experience needed 

to maximize value creation for the Company and its shareholders. 

The Policy is available at www.aquabiotechnology.com.  

This Report is based on the requirements set out in the Norwegian Public Limited Companies Act of 

13 June 1997 no. 45 (the "Companies Act") sections 6-16a and 6-16b, as well as the Regulation on 
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guidelines and report on remuneration for Senior Executives of 11 December 2021 no. 2730 (the 

"Regulation").  

In the preparation of this Report, the Board has taken into account that the Company's annual 

general meeting on 17 June 2026 approved the report on salary and other remuneration for the 

Board and the Executive Management Team for the financial year ended 31 December 2025. 

Hence, this Report has been prepared based on general meeting's approval, cf. sections 6-16b and 

5-6 (3) of the Companies Act.   

This report presents the number of shares, share subscription rights, the rights’ exercise price and 

share price, adjusted to reflect the 50:1 share consolidation (reverse split) taking effect on record 

date 27 February 2026. 

 

1.2 Overall Company performance in 2025  

1.2.1 Financial performance  

During 2025, the Group's main financial performance measures were as set out below: 

 

 

1.2.2 Important events in 2025 

Aqua Bio Technology ASA underwent a year of significant restructuring, reorganization, and 

preparation for refinancing to restore financial stability and position the company for future growth. 

Throughout 2025, ABTEC divested several subsidiaries and clarified that Jetcarrier AS would no 

longer be consolidated. The remaining business now operates as a single segment focused on 

developing, owning, and selling cosmetic ingredients, including the company’s key ingredient 

Aquabeautine XL®. ABTEC has streamlined its activities around three patent families comprising 25 

patents and aims to highlight the underlying value of its intellectual property and existing inventory 

of high-concentration ingredients. 

Jetcarrier AS remains a financial investment, with a strong technological logistics platform and 

expected growth opportunities in Norway and Sweden.  

As a result of divestments, ABTEC’s workforce was significantly reduced during 2025, including a 

downsizing of the parent company’s administration from four to two employees, and further to one 

in 2026. 

NOK'000 2025 2024*
Operating revenues 7 532                10 873             
Operating result -11 667           -85 738            
Profit after tax 97 708             -363 380         
Total assets 130 019          175 404          
Total equity -489                  -107 767         
Total liabilities 130 508          283 172          
Cash and cash equvalents 31.12 2 658                6 001                

* As reported in Annual Report 2025
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In May 2025, both the CEO and interim CFO resigned due to the company’s changed financial 

circumstances. The Board subsequently appointed Kristian Flaten as combined CEO and CFO from 

1 August 2025 to drive the reorganization and strengthen the financial position. Throughout 2025 

and into 2026, the Board and management focused heavily on securing ABTEC’s financial position, 

preparing for refinancing, reversing earlier transactions, reducing costs, and relocating the head 

office from Solli plass to Skøyen. 

For further information, please refer to the Company's annual report for 2025 available at the 

Company's website. 

1.2.3 Key Developments in Remuneration to the Board of Directors  

The total board remuneration for 2025 was NOK 618,997, compared to NOK 865,000 in 2024.  

Accrued, not paid, board remuneration per 31.12.2025 was NOK 381,750, compared to NOK 

1,642,583 per 31.12.2024.  

1.2.5 Key Developments in Remuneration to Executive Management  

Total remuneration to executive management decreased by 16% from 2024 to 2025, from NOK 

3,396,465 in 2024 to NOK 2,839,320 in 2025. Excluding holiday pay, remuneration for 2025 was NOK 

2,483,160. All remuneration was fixed. No variable remuneration was paid, and no variable incentive 

programme was in effect during 2025.  

The remuneration for executive management is in accordance with the Policy.  

1.3 Members of the Board and Management in 2025  

1.3.1 The Board of Directors  

There were significant changes to the Board in 2025. During 2025, the Board consisted of the 

following members: 

Current board members: 

• Roger Sedal, chairman (from 9 April 2025) 

• Terje Blytt (from 13 November 2024) 

• Sofie Siem (from 13 November 2024) 

• David Huggings (from 13 November 2024) 

• Tonje Blaker (from 7 November 2025) 

Previous board members: 

• Jon Olav Ødegård, chairman (to 9 April 2025) 

• Lena Aas Varming (to 7 November 2025) 

• Jan Håkan Ingemar Pettersson (to 14 April 2025) 

• Celine Marie Sedal (to 10 January 2025) 

 

1.3.2 The Management Team  

There were significant changes to the management team in 2025. During 2025, the Management 

team of the following: 
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Current management: 

• Kristian Flaten, CEO and CFO (from 01.08.2025) 

Previous management: 

• Fredrik Henriksen, CEO (to 08.05.2025) 

• Geir Udnæs, CFO as consultant through The Vit AS (from 06.01.2025 to 08.05.2025)  

• Jan Varming, CFO (to 06.01.2025) 

Kristian Flaten is engaged as a consultant through Caprock AS. The fees are invoiced by Caprock 

AS, and the consultancy agreement includes a six-month notice period. ABT has no expenses 

related to pension or holiday pay in connection with Flaten’s work. The agreement contains no 

variable elements, but states that work is ongoing to include success-based incentive arrangements 

and share option programmes from 2026. 

 

2 REMUNERATION OF THE BOARD OF DIRECTORS  

2.1 Key principles for remuneration of the Board of Directors 

The remuneration of the Board is based on a fixed fee as proposed by the Nomination Committee 

and approved at the AGM. There is no separate remuneration policy for the Board of Directors. 

Fees cover the period from the 2025 AGM to the 2026 AGM. Board members do not participate in 

any variable pay, share incentive, pension or other benefit arrangements.  

ABT has a Directors & Officers liability insurance handled through an leading insurance broker. 

The nomination committee, in addition to recommending members to the Board and its own 

members, are also tasked with preparing recommendations regarding the remuneration for the 

members of the Board, and such recommendations are presented by the nomination committee for 

approval of the annual general meeting before they are effectuated.  

The Board's remuneration is approved as a separate item on the annual general meeting.  

The full board has carried out the tasks of the Compensation Committee, and the Chairman and one 

board member have carried out the tasks as Audit Committee. No additional fees have been paid 

for committee work. 

2.2 Remuneration to the Board members in 2025 

The total board remuneration for 2025 was NOK 690,247, compared to NOK 865,000 in 2024.  

Accrued, not paid, board remuneration per 31.12.2025 was NOK 381,750, compared to NOK 

1,642,583 per 31.12.2024.  

The board remuneration for 2025 is fixed, with no variable or incentive based payments. 

The remuneration for the Board of Directors was proposed by the Nomination Committee and 

approved at the AGM in June 2025. The remuneration is in line with proposal and the Policy, with no 

significant deviations. 

During 2025, the members of the Board received remuneration as set out below. 

Docusign Envelope ID: B566763E-12A9-8CF7-816E-246AF8862ADC



 
 

Aqua Bio Technology ASA 
Report on salary and other remuneration for the board of directors and the executive management team 2025 5 of 10 

 

 

The Company also reimburses relevant expenses the Board incur on their behalf to carry out their 

board duties. 

The table below shows the change of the Board members' total Board fees for the years 2021 until 

2025. 

NOK Note Board fees AC fees RC fees Variable pay Total Proportion of fixed and variable
Roger Sedal 1 71 250 0 0 0 71 250 100% fixed
Terje Blytt 2 90 265 0 0 0 90 265 100% fixed
Sofie Siem 3 90 265 0 0 0 90 265 100% fixed
David Huggins 4 145 000 0 0 0 145 000 100% fixed
Tonje Blaker 5 0 0 0 0 0 100% fixed
Jon Olav Ødegård 6 0 0 0 0 0 100% fixed
Lena Aas Varming 7 195 750 0 0 0 195 750 100% fixed
Jan H.I. Petterson 8 0 0 0 0 0 100% fixed
Celine Marie Sedal 9 26 467 0 0 0 26 467 100% fixed

Notes:
AC - Audit Committee
RC - Remuneration Committee
#1 Roger Sedal, chairman (from 9 April 2025)
#2 Terje Blytt (from 13 November 2024)
#3 Sofie Siem (from 13 November 2024)
#4 David Huggings (from 13 November 2024)
#5 Tonje Blaker (from 7 November 2025)

#6 Jon Olav Ødegård, chairman (to 9 April 2025)
#7 Lena Aas Varming (to 7 November 2025)
#8 Jan Håkan Ingemar Pettersson (to 14 April 2025)
#9 Celine Marie Sedal (to 21 January 2025)
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2.3 Share-based remuneration  

Board members have during 2025 not received share-based compensation. 

From 2026, there is a proposal for including a share option program which will include the board 

members. This is according to the Policy. 

There are no options or warrants in ABT outstanding to any current or former members of the 

Board. 

2.4 Shareholdings of board members 

These shares are private investments, and do not constitute remuneration. 

As of 31 December 2025, the current members of the Board held shares in the Company as set out 

below: 

 

The board members do not hold any options or warrants in ABT. 

NOK. Change in fees from previous year

Name Note 2025 Change 2024 Change 2023 Change 2022 Change 2021
Roger Sedal 1 71 250 71 250 0 0 0 0 0
Terje Blytt 2 90 265 90 265 0 0 0 0 0
Sofie Siem 3 90 265 90 265 0 0 0 0 0
David Huggins 4 145 000 145 000 0 0 0 0 0
Tonje Blaker 5 0 0 0 0 0 0 0
Jon Olav Ødegård 6 0 -285 000 285 000 0 285 000 285 000 0
Lena Aas Varming 7 195 750 195 750 0 0 0 0 0
Jan H.I. Petterson 8 0 -145 000 145 000 0 145 000 0 145 000 0 145 000
Celine Marie Sedal 9 26 467 26 467 0 0 0 0 0
Gun Anita Lysengen 10 0 0 0 0 0 0 0
Birgit Marie Liodden 11 0 -145 000 145 000 0 145 000 145 000 0
Roger Hofseth 12 -145 000 145 000 0 145 000 0 145 000 0 145 000
Camilla Helena Andersson 13 0 -145 000 145 000 0 145 000 145 000 0
Edvard Cock 14 0 0 0 0 0 -285 000 285 000 0 285 000
Kristin Aase 15 0 0 -145 000 145 000 0 145 000
Tone Bjørnov 16 0 0 -145 000 145 000 0 145 000

618 997 865 000 865 000 865 000 865 000

Notes:
Changes presented in absolute figures, as percent are mainly not applicable
#1 Roger Sedal, chairman (from 9 April 2025)
#2 Terje Blytt (from 13 November 2024)
#3 Sofie Siem (from 13 November 2024)
#4 David Huggings (from 13 November 2024)
#5 Tonje Blaker (from 7 November 2025)

#6 Jon Olav Ødegård, chairman (to 9 April 2025)
#7 Lena Aas Varming (to 7 November 2025)
#8 Jan Håkan Ingemar Pettersson (to 14 April 2025)
#9 Celine Marie Sedal (13.11.2024-21.01.2025)
#10 Gun Anita Lysengen (28.06.2024-13.11.2024)
#11 Birgit Marie Liodden (09.06.2022-13.11.2024)
#12 Roger Hofseth (to 12. November 2024)
#13 Camilla Helena Andersson (09.06.2022-13.11.2024)
#14 Edvard Cock (to 09.06.2022)
#15 Kristin Aase (to 09.06.2022)
#16 (Tone Bjørnov (to 09.06.2022)

Comment Shares Options Warrants Other
Roger Sedal via Norlane AS 3 324 320 0 0 nil
Terje Blytt via Terabyte Holding AS 5 432 440 0 0 nil
Sofie Siem 0 0 0 nil
David Huggins 0 0 0 nil
Tonje Blaker 0 0 0 nil
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3 REMUNERATION OF THE EXECUTIVE MANAGEMENT TEAM  

3.1 Key principles for the remuneration of the Executive Management Team  

The overall objective of the Policy is to offer senior executives employment conditions which are 

competitive and motivating. The Company shall offer fixed salary levels that are comparable with 

similar companies and activities, and considering the Company's need for qualified staff at all 

levels.  

The remuneration of the Executive Management is based on previous guidelines and polices, and 

the updated Policy is adopted by the general meeting and made available on the ABT website. In 

2025, the remuneration of executive management did not deviate from the Policy. 

Fixed salary (or fixed consultancy fee) is the main element of cash remuneration. It reflects the 

executive's role, qualifications, and experience, and is reviewed annually against market levels for 

the industry, location, and general wage growth.  

The principle for determining the members of the Executive Management Team is the combined 

total level of fixed salary and other benefits. ABT may grant members of the Executive Management 

Team options and other forms of remuneration linked to shares or the share price, hereunder 

through incentive – or option programmes. 

In addition to fixed salary and share options, ABT may provide other forms of remuneration such as 

bonus arrangements, success-based arrangements, pension arrangements and insurance, 

severance arrangements, and other benefits that are customary for comparable positions such as 

free telephone and free broadband services.  

In 2025 executive management received reimbursement for documented expenses which were 

necessary to carry out their duties as executives. 

ABT’s employment contracts do not contain clawback provisions. The Company cannot demand 

repayment of variable remuneration unless obvious miscalculations or non-entitled payments have 

been made. In cases of misconduct, recovery of variable pay may or may not be enforceable 

depending on applicable legislation. No recovery of variable pay has been attempted or carried out 

in 2024 or 2025, however there has been one settlement with a former executive with regards to 

certain outstanding payments.  

Kristian Flaten, CEO from 01.08.2025: Individual contractor through Caprock AS, holding combined 

role as CEO and CFO, open-ended service agreement with Aqua Bio Technology ASA on 6-month 

notice period. Termination terms: 6 months fees. No other post-employment pays or benefits. No 

pensions. 

3.2 Remuneration to the Executive Management Team in 2025  

Total remuneration to executive management decreased by 16% from 2024 to 2025, from NOK 

3,396,465 in 2024 to NOK 2,839,320 in 2025. Excluding holiday pay, remuneration for 2025 was NOK 

2,483,160. All remuneration was fixed.  
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The business performance and the financial performance of the Company was weak during 2025, 

and no variable remuneration was paid. The management has also changed during 2025. Further, 

no variable incentive programme was in effect during 2025. 

The remuneration for executive management is in accordance with the Policy. There were no 

significant deviations from Policy. 

During 2025, the management received remuneration as set out below. 

 

 

The fixed remuneration and the benefits offered allow ABT to offer its senior executives a 

competitive salary and remuneration package compared to similar companies.  

The CEO or ex CEO has not received remuneration from any Group company besides the Company. 

There is an outstanding payment to a former member of the management team, settled in 2026 

with a payment of NOK 325,000. There are no further outstanding payments to the management. 

3.3 Comparison of remuneration, Group performance and average remuneration of other 

employees 

The table below shows the change in total remuneration paid to the CEO for the years 2021 until 

2025, compared with the performance of the Group and the average remuneration of employees 

outside the Executive Management Team (on a full-time equivalent basis and in NOK thousands), 

combined: the pay ratio. 

The pay ratio decreased in 2025 due to a reduction in executive management remuneration 

following changes in the management team and the Company’s restructuring efforts, combined 

with stable average employee remuneration 

Remuneration Proportion of
Fixed Variable Extraordinary Pensions Holiday pay Total fixed and variable

Kristian Flaten CEO & CFO 1 513 334             0 0 0 0 513 334             100% fixed
Fredrik Henriksen ex CEO 2 1 083 275         0 0 21 667 151 493 1 256 435         100% fixed
Geir Udnæs ex CFO 3 736 551             0 0 0 0 736 551             100% fixed
Jan Varming ex CFO 4 150 000             0 0 3 000 180 000 333 000             100% fixed

Note
#1 Kristian Flaten, CEO and CFO as consultant through Caprock AS (from 01.08.2025)
#2 Fredrik Henriksen, CEO (to 08.05.2025)
#3 Geir Udnæs, CFO as consultant through The Vit AS (from 06.01.2025 to 08.05.2025)
#4  Jan Varming, CFO (to 06.01.2025)
Pension contributions for 2026 payment
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3.4 Share-based remuneration 

The management has during 2025 not received share-based compensation. 

From 2026, there is a proposal for including a share option program which will include the board 

members. This is according to the Policy. 

There are no options or warrants in ABT outstanding to any current or former members of the 

management. 

3.5 Shareholdings of management 

These shares are private investments, and do not constitute remuneration. 

As of 31 December 2025, the current members of the management held shares in the Company as 

set out below 

 

As of 15 June 2026, the CEO held 60,000 shares in the Company. 

The management does not hold any options or warrants in ABT. 

 

4 DEROGATIONS AND DEVIATIONS FROM THE REMUNERATION POLICY AND THE PROCEDURE 

FOR IMPLEMENTATION OF THE REMUNERATION POLICY  

The remuneration structure supports ABT’s long-term interests by focusing on fixed remuneration 

during a period of restructuring and financial stabilization. 

The Company has not deviated from the guidelines set out in the guidelines and policy in 

connection with remuneration granted in 2025. Remuneration shall mainly be paid as fixed 

remuneration. As all remuneration in 2025 was fixed, this is in line with the Policy. 

The business performance and the financial performance of the Company was weak during 2025, 

and no variable remuneration was paid. The management has also changed during 2025. 

 

NOK. Changes from previous year

CEO Note 2025 Change 2024 Change 2023 Change 2022 Change 2021
Kristian Flaten from 01.08.2025 513 334          513 334 0 0 0 0 0
Fredrik Henriksen 01.12.2024-08.05.2025 1 083 275      891 976 191 299 191 299 0 0 0
Håvard Lindstrøm 01.07.2021-30.11.2024 0 -1 611 584 1 611 584      163 411 1 448 173 816 1 447 357 703 434 743 923
Espen Kvale to 30.06.2021 0 0 0 0 0 0 -743 923 743 923

Group performance

Operating result Figures in '000 -11 667           74 071 -85 738           -69 953 -15 785 583 -16 368 1 489 -17 857 
Profit after tax Figures in '000 97 708             461 088 -363 380        -342 356 -21 024 -2 288 -18 736 377 -19 113 

Average remuneration of employees

Average employee 562 644 0 562 644 0 562 644 0 562 644 0 562 644

Changes presented in absolute figures, as percent are mainly not applicable

CEO Comment Shares Options Warrants Other
Kristian Flaten via Caprock AS 0 0 0 nil
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5 CONSIDERATIONS AT THE ANNUAL GENERAL MEETING  

This report is approved by the Board of ABT.  

The auditor (BDO) has reviewed the Report in accordance with Section 6-16b. 

This Report will be presented to the Company's annual general meeting, to be held on 17 June 2026, 

and will be subject to an advisory vote. 

 

16. June 2026 

 

Board of Directors of Aqua Bio Technology ASA 

 

 

Roger Sedal 

Chair 

 

Terje Blytt     Sofie Siem 

 

 

Tonje Blaker     David Huggins 
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