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Rights Issue and Offer Document (Offer Document)

Rights issue of up to 14,654,142 shares in IntelliSearch AS at a subscription price of NOK 0.13648 per 

share (ñRights Offeringò)

Sale of a maximum of 24,944,877 shares in IntelliSearch AS at a price of NOK 0.13648 per share (ñOffer Iò)

Sale of a maximum of 37,572,610 shares in IntelliSearch AS at a price of NOK 0.1370 per share (in certain 

instances at a price of NOK 0.005 per share as set out in this Offer Document) (ñOffer IIò)

Offer I is made by Sportsmagasinet AS and Gezina AS pursuant to an agreement with IntelliSearch AS

Offer II is made by Sportsmagasinet AS pursuant to an agreement with IntelliSearch AS

Offer period August 1 2008 to and including 16:00 Oslo time on August 20, 2008

July 31, 2008

This Offer Document has been registered with the Norwegian Register of Business Enterprises for the purpose of 

notoriety, but has not been reviewed or approved by any public authority or stock exchange.
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Disclaimer

Å This offer document and its appendices (jointly the ñOffer Documentò) is for information purposes only and does not constitute an offer to 
sell or the solicitation of an offer to buy any financial instruments in any jurisdiction to any person to whom it is unlawful to make such and 
offer or solicitation in such jurisdiction.

Å No due diligence investigation has been performed on IntelliSearch and the Sellers make no representation or warranty, express or 
implied, to the potential investor regarding the accuracy or completeness of the information (whether written or oral), concerning 
IntelliSearch or the Offer Shares, expect that at the time of the completion of the Offer, the Seller will be the owner of the Offer Shares, 
and the Offer Shares will be transferred to the respective accepting Right Holder free of any encumbrances.

Å This Offer Document is being communicated in English to persons who have professional experience in matters relating to investments 
falling within Article 19 (1) of the Financial services and Markets Act 2000 (Financial Promotion) Order 2005 (such persons being referred 
to as ñinvestment professionalsò). This Offer Document is only directed at qualified investors and investment professionals and other 
persons should not rely on or act upon this Offer Document or any of its contents. This Offer Document (or any part of it) is not to be 
reproduced, distributed, passed on, or the contents otherwise divulged, directly or indirectly, to any other person (excluding an investment 
professionalôs adviser) without the prior written consent of the Seller and IntelliSearch. 

Å This Offer Document and the information contained herein are not an offer of securities for sale in the United States and are not for 
publication and distribution to persons in the United States (within the meaning of Regulation S under the U.S. Securities Act of 1933, as 
amended (the ñSecurities Actò)). The securities in IntelliSearch proposed to be offered have not been and will not be registered under the 
Securities Act and may not be offered or sold in the Untied States except pursuant to an exemption from the registration requirements of 
the Securities Act.

Å The distribution of this Offer Document and the offering, subscription, purchase or sale of securities issued by IntelliSearch in certain 
jurisdictions is restricted by law. The information contained in this Offer Document does not constitute or form part of, and should not be 
construed as, an offer or invitation to subscribe for or purchase the securities discussed herein in any jurisdiction. Neither this Offer 
Document nor any part of it shall form the basis of, or be relied upon in connection with any offer, or act as an inducement to enter into 
any contract or commitment whatsoever. Persons into whose possession this Offer Document may come are required by IntelliSearch 
and the Seller to inform themselves about and to comply with all applicable laws and regulations in force in any jurisdiction in or form 
which it invests or receives or possesses this Offer Document and must obtain any consent, approval or permission required under the 
laws and regulations in force in such jurisdiction, and neither IntelliSearch nor the Seller shall have any responsibility or liability for these 
obligations. In particular, neither this Offer Document nor any copy of it may be taken  or transmitted or distributed, directly or indirectly, 
into Canada or Japan. 

Å The contents of this Offer Document are not to be construed as legal, business, investment or tax advice. Each recipient should consult 
with its own legal, business, investment and tax adviser as to legal, business, investment and tax advice. You will be solely responsible 
for your own assessment of the market and the market position of IntelliSearch and that you will conduct your own analysis  and be solely 
responsible for forming your own view of the potential future performance of IntelliSearchôs business.

Å This Offer Document is subject to Norwegian law, and any dispute arising in respect of this Offer Document is subject to the exclusive 
jurisdiction of the Norwegian courts.
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1. Purpose of offers - responsibility

Responsibility statement

Å Offer I is in reality a rights offering (fortrinnsrettsemisjon), but has been structured as a directed 
offering towards Sportsmagasinet AS and Gezina AS, with an obligation to offer for sale a 
proportionate part of the subscribed shares, linked to the Rights Offering. This Offer Document is 
prepared by the board of directors of IntelliSearch in order to provide an adequate information 
basis in connection with the Rights Offering and the Offer I and Offer II to subscribe and acquire 
shares in IntelliSearch. The board acknowledges responsibility that the Offer Document fulfils the 
legal requirements, and confirms that the information given in the Offer Document as far as the 
board is aware is in accordance with material facts, and that the Offer Document does not contain 
materially misleading or incomplete information of facts and circumstances that are of importance 
when considering whether or not to accept the Rights Offering and/or the Offer I and Offer II, and 
that in the Offer Document there are no omissions that could materially alter the import of the 
Offer Document.

Å The description of the market and operational matters is based on the boardôs best judgment of 
such matters. The Offer Document contains forward-looking statements that reflect the current 
view of the board of directors on certain future events and financial performance, but actual events 
or results may differ materially from those projected or implied in such forward-looking statements.

Oslo, July 31, 2008

Ole-Morten Settevik Nicolai Hvam Malling Erik Engebretsen

Rune Sandbæk Shahzad Rana 
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About the Offer Document

Å This Offer Document has been registered with the Norwegian Register of Business Enterprises for 
the purpose of notoriety, but has not been reviewed or approved by any public authority or stock 
exchange.

About IntelliSearch

Å IntelliSearch AS: Norwegian private limited company, incorporated 21 
February 2003.

Å Place of business: Gjerdrumsvei 12A, 0484 Oslo

Å Website: www.intellisearch.no

Å Phone: +47 67 11 37 25

Å Fax: +47 23 00 96 00 

Å Organisation number: 985 459 142

Å Corporate purpose: Developing and trading in computer software and 
equipment, consulting services and participating in other

companies with similar operations.

http://www.intellisearch.no/
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About the Sellers:

Å Sportsmagasinet AS: Norwegian private limited company, incorporated 25 
March 1996

Å Place of business: Stranden 57, 0250 Oslo

Å Phone: +47 22 01 91 48

Å Fax: +47 22 01 91 02

Å Organisation number: 976 335 120

Å Corporate purpose: Consulting and advisory services, investments

Å Gezina AS: Norwegian private limited company, incorporated 9 February 1999

Å Place of business: Kronprinsesse Märthas plass 1, 0111 Oslo

Å Phone: +47 22 40 30 80

Å Fax: +47 22 40 30 81

Å Organisation number: 980 527 328

Å Corporate purpose: Shipping and investments

The Sellers make no representations or warranties with respect to IntelliSearch or its operations 
as described in this Offer Document, except that at the time of the completion of the Offer I and 
Offer II, the respective Seller will be the owner of the Offer Shares, and the Offer Shares will be 
transferred to the respective accepting Right Holder free of any encumbrances.
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2. Executive summary / Investment case

ÅIntelliSearch is an Enterprise Search Vendor 
ï 3 years of operation and 6 years development, approx. NOK 50 mill invested, Saganox AS largest 

owner

ï Operations in Norway, Sweden and Denmark
Å Customers such as Ericsson, Yara, Seadrill, Expert and Hjemmet Mortensen

ï Recent merger with Questpoint ïconsultancy with strong Sharepoint/Microsoft competence 

ÅIntelliSearch offers a unique proposition within the Gartner Magic Quadrant in a fast growing 

market
ï Low implementation cost and operational risk ïstandard product

ï Low investment risk; Payment based on usage

ï Easy to use and enabling increased productivity

ÅStrategy to build a strong position in the mid-market while capitalizing on scalable solutions 

and delivery platform
ï Scalable business model based on Microsoft.NET technology and standardized delivery solutions

ï Focus on mid-market ïenterprise, portals/media and OEM 

ï Go to market by partnerships, OEMs and build in-house sales & delivery capacity

ÅTurnaround case
ï Restructuring process 2008

ï Revenue of NOK 14,7million in 2007 (including QuestPoint), from NOK 2,4 Million (excluding 

QuestPoint) in 2005 and NOK 8,2 (excluding QuestPoint) Million in 2006
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3. The transactions

Å In order to implement the boardôs strategic plans for future growth and development of IntelliSearch AS, the company has been and is in need of 
additional equity. After considering and working actively with different alternatives, the board decided to propose, and the general meeting of 
IntelliSearch has on 27 June 2008 resolved, to carry out 

Å (1) the Rights Offering, being a rights offering (Norw: fortrinnsrettsemisjon) of up to 14,654,142 shares, at a subscription price of NOK 0.13648 
per share, in total up to NOK 2 million. In the Rights Offering, the shareholders of IntelliSearch per 27 June 2008 (the Right Holders), as registered on 
the respective Right Holderôs VPS account on 3 July 2008, excluding Sportsmagasinet AS and Gezina AS are given the right to subscribe shares in 
IntelliSearch. Each share in IntelliSearch gives the right to subscribe 0.19375 new shares in IntelliSearch (rounded down to the nearest whole share).

Å (2) a private placement directed at Sportsmagasinet AS and Gezina AS (the Offer I Sellers) of 36,635,354 shares at a subscription price of NOK 
0.13648 per share. The Sellers have undertaken to sell up to 24,944,877 of such shares (the ñOffer I Sharesò) to the Right Holders pro rata on the basis 
of the holdings of shares in IntelliSearch on 27 June 2008, as registered on the respective Right Holderôs VPS account on 3 July 2008 at a price of NOK 
0.13648 per share. Each share in IntelliSearch gives the right to acquire 0.32981 shares from the Offer I Sellers, however, limited so that no 
shareholder through the Rights Offering and this Offer I shall be entitled to receive an aggregate of more than 0.52357 new shares per share in 
Intellisearch (rounded down to the nearest whole share).

Å (3) a private placement directed at Sportsmagasinet AS (the Offer II Seller) of 29,239,277 shares at a subscription price of NOK 0.005 per 
share. In February 2008, the Offer II Seller subscribed 8,333,333 shares at a subscription price of NOK 0.60 per share, and it has been agreed to carry 
out this private placement to ensure that the Offer II Seller achieves an average subscription price for the shares subscribed in said placements (a total 
of 37,572,610 shares) of NOK 0.1370 per share. The Offer II Seller has further undertaken to sell up to 37,572,610 shares (the ñOffer II Sharesò) to the 
shareholders in IntelliSearch pro rata on the basis of the holdings of shares in IntelliSearch on 14 February 2008 (the Offer II Right Holders), as 
registered on the respective Right Holderôs VPS account on 20 February 2008, and each such share entitles the Offer II Right Holders to acquire 
0.419209 (rounded down to the nearest whole number) Offer II Shares. The purchase price shall be NOK 0.1370 per share. 

Å To the extent Offer II Right Holders accepted the offer to acquire shares from Sportsmagasinet AS under the offer document dated March 18, 2008 (the 
March Offer), such Offer II Right Holder shall be entitled to purchase a number of shares from Sportsmagasinet AS at a price of NOK 0.005 per share, 
sufficient to ensure that the average purchase price of the shares so acquired and the shares acquired under the March Offer is NOK 0.1370. For each 
share acquired under the March Offer, the Offer II Right Holder shall thus be entitled to purchase 3.508713 (rounded down to the nearest whole 
number) Offer II Shares at NOK 0.005 per share.

Å This Offer Document has been written before the rights offerings resolved upon at the general meeting of Intellisearch of 27 June 2008 have 
been registered in the Norwegian Register of Business Enterprises, throughout the Offer Document it has however been deemed that the 
said share capital increases have been registered in the Norwegian Register of Business Enterprises. The subscription funds have been 
received by Intellisearch and merely details are outstanding before such registration can take place and registration is expected to take 
place during week 33. Offer I and Offer II is made conditional upon that such registration take place before 20 August 2008. The board will 
furthermore offer all subscribers in the Rights Offering to withdraw their subscriptions in case such registration has not taken place by 20 
August.

A copy of the minutes of the general meeting of IntelliSearch of 27 June 2008 is attached to this Offer Document as Appendix 4.
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The Rights Offering and Offer I

The Offer Period for the Rights Offering and Offer I

Å The Right Holders that wish to subscribe shares in the Rights Offering and accept the Offer I need 

to complete and return the Subscription and Acceptance Form attached as Appendix 1, so that 

IntelliSearch and the Sellers receive it no later than 16:00 (Oslo time) on 20 August 2008. Posting 

the Subscription and Acceptance Form within this deadline is consequently not sufficient, and the 

Right Holders are urged to send the Subscription and Acceptance Form as early as possible, and 

preferably by mail or fax. If the Subscription and Acceptance Form is received after the deadline, 

the Right Holders should not expect to be deemed as having accepted the Rights Offering and the 

Offer I.

Å Subscriptions under the Rights Offering and acceptances of the Offer I should be sent to

Intellisearch AS

Gjerdrumsvei 12A, 0484 Oslo

Att: Lasse Ruud

Fax; +47 23 00 96 00

E-mail: lasse@questpoint.no
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Allocation of shares in the Rights Offering

Å The Right Holders are given subscription rights, each share in IntelliSearch giving the Right Holder a right to subscribe 0.19375 new 
shares. To the extent the subscription rights are not fully utilized, the Right Holders having used their subscription rights wanting to 
subscribe additional shares may do so, by subscribing the part of the Rights Offering not allocated based on utilized subscription rights 
(Norw: overtegning). The shares so subscribed shall, to the extent possible, be allocated between the subscribing Rights Holders 
proportionate to the number of subscription rights used by them.

Allocation of shares in the Offer I

Å The Right Holders that have fully used their subscription rights as set out above and want to acquire further shares, may do so by 
accepting the offer by the Offer I Seller to sell additional shares under the Offer I. The right to acquire shares under the Offer I is further 
limited so that no Right Holder through his subscription in the Rights Offering and purchase under the Offer I shall receive more than 
0.52357 new share per share in IntelliSearch.

Time of allocation under the Rights Offering and the Offer I

Å The Right Holders can expect to be given notice of the allocation of shares under the Rights Offering and the Offer I on 24 August 2008.

Payment for allocated shares under the Rights Offering and the Offer I

Å Upon subscription of shares under the Rights Offering and acceptance of the Offer I, the Right Holder must give IntelliSearch AS a one-
time power of attorney to draw funds from a specified bank account. The drawing of funds will take place on or about 22 August 2008. If 
there is insufficient funds in the specified account, or it for some other reason is not possible to draw funds from the account, IntelliSearch 
and the Offer I Sellers have the right to cancel the subscription and acceptance, respectively. On late payment, a late payment interest of 
12% p.a. will accrue from 22 August 2008 to the date of payment.

Rights to the shares issued in the Rights Offering

Å The shares issued in the Rights Offering give the right to dividend and other shareholder rights from the time of registration of the share 
capital increase in the Norwegian Register of Business Enterprises. The shares will be registered on the respective Right Holderôs VPS 
account as soon as possible after the due registration of the capital increase in the Norwegian Register of Business Enterprises.

Rights to the Offer I Shares

Å The Offer I Shares are registered in the Norwegian Register of Business Enterprises, and have equal rights to other shares in
IntelliSearch. The Offer I Shares will be transferred to the VPS accounts of the respective accepting Offer I Right Holders upon payment 
of the relevant purchase price. 

Registration in the VPS

Å The shares in IntelliSearch are registered in the VPS.

Å DnB NOR Verdipapirservice is the account manager for IntelliSearch.
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The Offer II

The Offer Period Offer II

Å The Offer II Right Holders that wish to accept the Offer II need to complete and return the 
Acceptance Form attached as Appendix 2, so that the Seller receives it no later than 16:00 (Oslo 
time) on 20 August 2008. Note that the acceptance form in Appendix 2a is to be used by Offer II 
Right Holders who did not accept the March Offer and the acceptance form in Appendix 2b to be 
used by the Offer II Right Holders who did accept the March Offer.

Å Posting the Acceptance Form within this deadline is consequently not sufficient, and the Offer II 
Right Holders are urged to send the Acceptance Form as early as possible, and preferably by mail 
or fax. If the Acceptance Form is received after the deadline, the Offer II Right Holders should not 
expect to be deemed as having accepted the Offer II.

Å Acceptances of the Offer II should be sent to

Sportsmagasinet AS

c/o Intellisearch AS

Gjerdrumsvei 12A, 0484 Oslo 

Att: Lasse Ruud

Fax; +47 23 00 96 00

E-mail: lasse@questpoint.no
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Rights to the Offer II Shares

Å The Offer II Shares are registered in the Norwegian Register of Business Enterprises, and have 
equal rights to other shares in IntelliSearch. The Offer II Shares will be transferred to the VPS 
accounts of the respective accepting Offer II Right Holders upon payment of the relevant purchase 
price. DnB NOR Verdipapirservice is the account manager for IntelliSearch.

Payment for the Offer II Shares

Å Payment for the Offer II Shares shall take place in the period ending 24 august 2008. The 
respective Offer II Right Holder shall pay the purchase price for the relevant portion of the Offer II 
Shares to the Sellers at:

Sportsmagasinet AS

c/o IntelliSearch AS

Account no: 6222.05.43868

so that the purchase price is in such account no later than 16:00 Oslo time on August 24, 2008. If 
the relevant purchase price is received in said account after the deadline, the Offer II Right Holder 
should not expect to be deemed as having accepted the Offer II.

Å Payment to be marked ñPayment for shares in IntelliSearch ASò. It is further important that the 
payment includes details about the Offer II Right Holder. If payment is made on behalf of a right 
holder, this should be clearly stated.
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4. About IntelliSearch

4.1 Introduction

IntelliSearch-in-Short: Search and Content Management 

Technology Company

ïCompany established in 2004 (after CyberWatcher spin-off)

ïProvides Intelligent Search based on combination of Syntax & Semantic 

search technologies

ïMicrosoft.NET based technology

ïOffices in Norway, Denmark and Sweden

ïMerger with QUESTPOINT December 2007 
Å leading Norwegian Sharepoint consultancy firm 

ïListed on OTC (INTS)
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Announced in the market:

ïJan 08: IntelliSearch shall deliver search technology to Hjemmet 

Mortensenôs Internet initiative. 6,7 MNOK contract

ïJan 08: IntelliSearch and Questpoint merger

ïNov 07: Leading engineering company standardizes on information 

access from IntelliSearch 

ïOct 07: University Hospital implements IntelliSearch Enterprise 

Search

ïOct 07: IntelliSearch enables online access to Cultural Heritage 

ïOct 07: YARA International rolls out IntelliSearch to 50 countries 

ïSep 07:  Ericsson and IntelliSearch sign global contract 

Recent company market news

Merger with

http://images.google.no/imgres?imgurl=http://www.va-yngre.no/var/storage/images/media/00bilder/logoer/norconsultlogo/214028-1-eng-GB/norconsultlogo_medium.jpg&imgrefurl=http://www.va-yngre.no/content/view/full/18354&h=34&w=200&sz=3&hl=no&start=2&um=1&tbnid=IHvHOOlGHaISpM:&tbnh=18&tbnw=104&prev=/images?q=Norconsultlogo&svnum=10&um=1&hl=no&cr=countryNO&rlz=1T4SUNA_enNO238NO239
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IntelliSearch technology-based Search and Content Management Company

Source: UC Berkeley, School of Information Management and Systems; IDC 2007 study 

Data storage in company infrastructure

1999

2002: 12mGB

2004: 48mGB

8
0

%
 U

n
s
tr

u
c
tu

re
d

 d
a

ta

2000: 3mGB

Cave paintings,
Bone tools 40,000 

BCEWriting 3500 BCE

0 C.E.
Paper 105

Printing 1450

Electricity, Telephone 
1870

Transistor 1947

Computing 1950
Internet (DARPA) Late 1960s

The Web 1993

Information grows 1% per week

2006: 161mGB

2010e: 988mGB
Search engine becomes

ÅKey information access tool

ÅInformation-broker between end-user 

needs and available information bits / 

web-parts

ÅEnabler of functional specific mashed-up 

user-interfaces

Solutions built on Web 2.0

ÅPersonalized solutions

ÅFunctional and adoption-specific user-

interfaces

ÅApplication and data broken up into 

components and made available into 

individual services

Drives Information Search and 
Retrieval demand

4.2 Market Development 

Content explosion in company infrastructure
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ü Desktop, email and file search

ü Down-loadable, out-of-the-box

KEY SUCCESS FACTORS

ü Global performance

ü Customization

ü Partner network

ü Security

ü Connectors to a wide range of 

standard applications

ü Technological fit

ü Price/performance

IntelliSearch market positioning

The Enterprise Search Market

http://www.google.no/
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IntelliSearch included in Gartnerôs Magic Quadrant in 2007

IntelliSearch become part of the well-

acknowledged Gartner Magic Quadrant 

in August 2007, where Niche players are 

described as: ñPossess the attributes 

necessary to satisfy particular categories 

of projects, (é) they are typically right 

for a particular set of needs, and they 

offer attractive pricing, special 

capabilities and vertical-industry 

knowledge.ò

IntelliSearch is aiming to move into the 

upper right quadrant; dominated by 

players with strong financial resources, 

large architectural flexibility and a 

complete product offering

Comments

Magic Quadrant for Information Access Technology

IntelliSearch
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RDBMSEMAILINTRANET WEB-SITE

ERP/CRM/

BI /CustomDMS FILE INTERNET

NEWS 

FEED

BUILT-IN

OCR

INTELLISEARCH PLATFORM

SITE
ENTER-

PRISE

ONLINE 

MEDIA

eCOM-

MERCE

COMPETITIVE

INTELLIGENCE
OEM

4.3 Products and technology

IntelliSearch offers search capabilities for all markets
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IntelliSearch Search Platform has one access to any file, 

any source

Provides search, monitor and share solutions

RDBMSEMAILINTRANET WEB-SITE

ERP/CRM/

BI /CustomDMS FILE INTERNET
NEWS 

FEED

BUILT-IN

OCR

SEARCH PLATFORM

Internet

Intranet

Extranet

Desktop

+ Webservices

Email/sms

Applications

Advanced input 

processor

Å Spelling

Å Synonyms

Å Stemming

Å Dictionaries

Advanced output 

processor

Å Relevance

Å Categorization

Å Prioritization

ÅIntelliSearch enables 

access to ALL available 

information through one 

common access point

ÅSearch can be 

conducted in any 

information source, 

internal and external

ÅAll kinds of user 

interfaces can be 

applied; e-mail, Internet, 

citrix, Intranet etc.

Description
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Semantic search technology

Relevance - Applying vectorization for relevance indexing

IntelliSearch search

platform measure the 

angle between the vectors 

(scalar product ). This 

answer provides the 

relevancy between the 

documents

STEP 1 ïEntering Search string

Search expression (natural language, paragraphs, documents)

Telenor Launched UMTS in 2004

ÅHigh degree of relevancy matching

ÅHigh performance

ÅFinds similar documents

ÅEnables automatic application-based 

search
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STEP 2 ïSearch Engine creates vectors for semantic

representation

STEP 3 ïMatching semantic representation with index
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Index matching

Key Benefits

INDEX

ÅSemantic modeling of documents and 

search strings

ÅSimilarity and relevancy matching 

based on freshness, prioritization, word 

location and uniqueness 

Description
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Knowledge Assistant 

Your Personal Knowledge Assistant ïautomatic search for relevant information while you work

ÅRelevant information in 

the various connected 

information sources 

are automatically 

displayed when 

entering a text in e.g. 

Word

ÅVery time-saving with 

regards to finding 

relevant text, phrases, 

documents etc.

Description


