
 

 

TERMS AND CONDITIONS OF THE OFFERING 

The term ”subscription” herein refers to the investor’s offer or commitment in the Offering, and it is of no rele-
vance whether the investor has offered or committed to purchase existing shares or to subscribe for new 
shares. Similarly, the terms “subscriber”, “offer period”, “subscription place”, “subscription price”, “subscrip-
tion offer” and “commitment” (and other similar terms) refer to both the Share Issue and the Share Sale. 

General 

Initial Public Offering 
 
In the Share Issue and the Share Sale (as defined below in sections ” – Share Issue” and ” – Share Sale”, 
together the “Offering”) a maximum of 2,593,658 shares in Fellow Finance Plc (the “Company”) are offered 
(the “Offer Shares”) to institutional investors in Finland, and, in accordance with the applicable laws, interna-
tionally (the “Institutional Offering”); to private individuals and entities in Finland (the “Public Offering”); 
and to the personnel of the Fellow Finance Group and the members of the Board of Directors (the “Person-
nel Offering”). The Offer Shares represent approximately 44.6 per cent of the Company’s shares and votes 
before the Offering and up to approximately 36.4 per cent after the Offering assuming that all Offer Shares 
offered preliminary in the Offering are subscribed for and sold in full. 

 
The terms and conditions of the Offering consist of the general terms and conditions of the Offering as well 
as of the special terms and conditions of the Institutional Offering, the Public Offering and the Personnel Of-
fering. 
 
Evli Bank Plc (“Evli Bank” or the “Lead Manager”) acts as the lead manager for the Offering and the place 
of subscription. In addition to the Lead Manager, Nordnet Bank Ab Finland branch (“Nordnet”) acts as a 
Subscription Place. 
 
Share Issue 
 
The Company’s shareholders resolved unanimously on 7 September 2018 to authorize the Board of Direc-
tors of the Company to decide on an directed issue of a maximum of 1,700,000 new Shares of the Company. 
On the basis of the authorization granted by the shareholders, the Board of Directors resolved preliminarily 
on 26 September 2018 to issue a maximum of 1,300,000 new shares (the “Issue Shares”) and to offer the 
Issue Shares for subscription in the Institutional Offering, the Public Offering and the Personnel Offering (the 
“Share Issue”). The Issue Shares are offered in deviation from the shareholders’ pre-emptive subscription 
right in order to enable the listing of the Company’s shares for multilateral trading on the First North Finland 
marketplace of Nasdaq Helsinki Ltd (“First North”).  
 
The payment made to the Company for an approved Issue Share subscription will be booked in its entirety in 
the invested unrestricted equity fund. Thus, the Company’s share capital will not increase in connection with 
the Share Issue. 
 
As a result of the Share Issue, the number of the Company’s shares may increase up to a maximum of 
7,117,625 shares. The Issue Shares issued in the Share Issue represent approximately 22.3 per cent of the 
Company’s shares and votes before the Share Issue and approximately 18.3 per cent of the shares and 
votes after the Share Issue assuming that all of the Issue Shares preliminarily offered in the Offering are 
subscribed for and sold in full. 
 
Share Sale 
 
The shareholders of the Company listed in Annex 1 of the Finnish language Prospectus of the Company ap-
proved by the Finnish Financial Supervisory Authority on 26 September 2018 (the “Prospectus”) (the ”Sell-
ing Shareholders”) are offering for purchase a maximum of 1,293,658 shares (“Sale Shares”) in the Institu-
tional Offering and the Public Offering (the “Share Sale”). The Sale Shares represent approximately 22.2 per 
cent of the shares and votes in the Company before the Offering and approximately 18.2 per cent after the 
Offering assuming that all of the Offer Shares preliminarily offered in the Offering are subscribed for and sold 



 

 

in full. If the Offering would not be subscribed for in full and the Offering was nevertheless implemented, the 
number of Sale Shares would be decreased to correspond to the subscriptions made. When decreasing the 
amount of Sale Shares, the Sale Shares would first be decreased from the shares offered for sale by Taaleri 
Plc, E-Capital Ltd and Karri Haaparinne by no more than a maximum of 646,830 Sale Shares in the same ra-
tio as Taaleri Plc, E-Capital Ltd and Karri Haaparinne have offered them for sale. After this, the remaining 
part of the Sale Shares would be proportionally decreased to correspond with the subscriptions made in the 
same ratio as the Selling Shareholders have offered them for sale. For more information on Selling Share-
holders, please see “Annex 1 – Selling Shareholders” section of the Prospectus. 
 
The gross proceeds raised by the Selling Shareholders from the Share Sale are expected to total approxi-
mately EUR 10.0 million and the net proceeds after the expenses related to the Share Sale approximately 
EUR 9.9 million.1 
 
Placing Agreement 
 
The Company and the Lead Manager are expected to enter into a placing agreement (the “Placing Agree-
ment”) on or about 10 October 2018 (for more information, please see section “Arrangement of the Offering” 
of the Prospectus). The Placing Agreement is conditional to certain ordinary terms and conditions. Each of 
the Selling Shareholders have given separate undertaking to Lead Manager to sell the Offer Shares. The 
Selling Shareholders have undertaken that the Board of Directors of the Company decides about all the mat-
ters relating to the fulfilment of the Offering. 
 
Lock-up  
 
The Company, the Selling Shareholders and other existing shareholders of the Company have undertaken 
that: during a period ending 180 days from the start of trading in the Company’s shares on First North (i.e. 
from on or about 11 October 2018) as regards the Company and Taaleri Plc, and 360 days from the start of 
trading in the Company’s shares on First North as regards the Selling Shareholders and other existing 
shareholders of the Company, neither any of these persons nor any party acting on their behalf, save for cer-
tain exceptions, will, without the prior written consent of the Lead Manager, issue, offer, pledge, sell, contract 
to sell or issue, sell any option rights or right to purchase, purchase any option or right to sell, grant any op-
tion right or warrant to purchase, lend or otherwise transfer or dispose of, directly or indirectly, any shares or 
any securities exchangeable for or convertible into or exercisable for shares, or enter into any swap or other 
agreement that transfers, in whole or in part, any of the economic consequences of ownership of the shares, 
whether any such transactions are to be settled by delivery of the shares or other securities, in cash or oth-
erwise. As regards the Company, the lock-up does not apply to share issues executed on the basis of poten-
tial share-based incentive schemes of the Company or to Share issues executed in relation to acquisitions 
on condition that the subscriber or receiver of the shares will, for his or her part, undertake a similar lock-up 
for a period ending 180 days from the first trading day of the Offer Shares. As regards the Selling Share-
holders and other existing shareholders of the Company, the lock-up does not apply in relation to a takeover 
bid concerning the Company or a Share buyback directed to all shareholders. 
 
The parties participating in the Personnel Offering undertake that they may not, without the prior written con-
sent of the Lead Manager: offer; pledge; sell; contract to sell; set any options or right to purchase; purchase 
any option or contract to sell; grant any option right or warrant to purchase; or otherwise transfer or dispose 
of; directly or indirectly, any Shares or any securities exchangeable for or convertible into or exercisable for 
Shares; or enter into any swap or other agreement that transfers, in whole or in part, any of the economic 
consequences of ownership of the Shares; whether any such transactions are to be settled by delivery of the 
Shares or other securities, in cash or otherwise. The lock-up is valid for a period ending 360 days from the 
start of trading in the Company’s shares on First North. The lock-up does not apply in relation to a takeover 
bid concerning the Company or a Share buyback directed to all shareholders, and the restriction regarding 
pledge does not apply if a party participating in the Personnel Offering pledges the Shares as collateral for a 
loan taken out for purchasing Shares. 
 

                                                      
1  Calculated by the maximum number of Sale Shares assuming that a maximum number of Sale Shares are subscribed for. 



 

 

The lock-ups concern in total approximately 65.0 per cent of the Shares after the Offering assuming that all 
Offer Shares preliminarily offered are fully subscribed for. 
 
Subscription Price 
 
The subscription price for the Offer Shares (”the Subscription Price”) is EUR 7.73 per share in the Public 
Offering and the Institutional Offering. In the Personnel Offering, the subscription price is 10 per cent lower 
than the Subscription Price, i.e. EUR 6.96 per Offer Share. In determining the Subscription Price, prevailing 
market conditions, the valuation multiples of companies operating in the same field of operation, as well as 
the expectations on the Company’s results have been, among other factors, taken into account. 
 
Offer Period 
 
The subscription period for the Institutional Offering will commence on 27 September 2018 at 9:30 a.m. 
(Finnish time) and end on 9 October 2018 at 12 noon (Finnish time), at the latest. The subscription period for 
the Public Offering and the Personnel Offering will commence on 27 September 2018 at 9:30 a.m. (Finnish 
time) and end on 5 October 2018 at 4:30 p.m. (Finnish time), at the latest. 
 
The Company has, in the event of oversubscription, the right to discontinue the Institutional Offering, the 
Public Offering, and/or the Personnel Offering no earlier than 4 October 2018 at 4:30 p.m. (Finnish time). 
The Institutional Offering, the Public Offering and/or the Personnel Offering may be discontinued inde-
pendently of each other. In the event of oversubscription in the Institutional Offering, the Public Offering, 
and/or the Personnel Offering, the entire Offering may also be discontinued. A company announcement re-
garding the possible discontinuation of the Institutional Offering, the Public Offering, and/or the Personnel Of-
fering will be published immediately after the discontinuation has taken place. 
 
The Company’s Board of Directors has the right to extend the subscription period of the Institutional Offering, 
the Public Offering, or the Personnel Offering. A possible extension of the subscription period will be com-
municated through a company announcement, which will indicate the new end date of the subscription peri-
od. Possible company announcement concerning the extension of the subscription period of the Institutional 
Offering, the Public Offering, or the Personnel Offering is released no later than on the above-mentioned es-
timated end dates of the Institutional Offering or the Public Offering and the Personnel Offering. 
 
Supplementation of the Prospectus and the Right to Cancel a Subscription Commitment 
 
A commitment to subscribe for shares in the Offering is binding and cannot be amended or cancelled except 
for in the situations provided for in the Finnish Securities Markets Act (746/2012, as amended, the “Securi-
ties Markets Act”).  
 
Under the Securities Markets Act, the Prospectus has to be supplemented in certain situations, such as due 
to such errors or omissions in the Prospectus or material new information that may be of material importance 
to investors. If the Prospectus is supplemented or corrected, investors who have undertaken to purchase or 
subscribe for the securities before the correction or supplement is published, have to be granted the right to 
cancel their subscription commitments within a time limit which is at least two (2) banking days after the sup-
plement or correction has been published. The use of the cancellation right requires that the error, omission 
or material new information arose or was noted prior to the delivery of the securities to the investors. 
 
The possible cancellation of a subscription commitment must concern the full number of shares covered by 
the subscription commitment to be cancelled. 
 
If the Prospectus is supplemented, the supplement will be published through a company announcement and 
on the Internet at www.fellowfinance.fi/yritys/listautumisanti. The company announcement will also include in-
formation on the right of the investors to cancel their subscription commitments. 
 
Procedure to Cancel a Subscription Commitment in Certain Situations Under the Securities Markets 
Act 
 



 

 

If an investor wants to cancel his or her subscription commitment under his or her above-mentioned right to 
cancel a subscription commitment due to supplementation of the Prospectus, the cancellation of a subscrip-
tion commitment must be notified in writing to the subscription place where the subscription commitment was 
made. However, a cancellation cannot be made through Evli Bank’s online services. Instead, it must be 
made at the office of Evli Bank at Aleksanterinkatu 19 A, FI-00100 Helsinki, Finland, or by delivering the 
cancellation notice in writing by fax or by email, for which more detailed instructions have to be requested 
beforehand by phone from Evli Bank’s subscription location number +358 9 4766 9645. Those who have 
subscribed for through Nordnet, must send a written request for cancellation through e-mail, within a set time 
limit, to the email address operations.fi@nordnet.fi or by delivering the cancellation to the office with the fol-
lowing exceptions: Subscription commitment given by Nordnet’s own customers through internet service can 
be cancelled through a representative or through Nordnet’s internet service by accepting a separate cancel-
lation of Subscription Commitment by using Nordnet Bank’s bank identifiers. 
 
The possible cancellation of a subscription commitment concerns the entire subscription commitment. After 
the time limit set for cancellation has expired, the cancellation right is no longer valid. If a subscription com-
mitment is cancelled, the place of subscription will return the amount paid for the Offer Shares to the bank 
account stated in the subscription commitment. The money is refunded as soon as possible after the cancel-
lation of the subscription commitment, approximately within five (5) banking days of the cancellation notice 
being given to the subscription place. If an investor’s bank account is in a different bank than the subscription 
place, the refund will be paid to a Finnish bank account in accordance with the payment schedule of the fi-
nancial institutions, approximately no later than two (2) banking days thereafter. No interest will be paid on 
the refunded amount. 
 
Decisions Regarding the Offering and the Allocation of the Offer Shares 
 
The Board of Directors of the Company will decide, on behalf of the Company and the Selling Shareholders, 
on or about 10 October 2018 on the final number of the Offer Shares, the allocation of the final number of Of-
fer Shares between the Institutional Offering, the Personnel Offering, and the Public Offering and the ap-
proval of subscription commitments submitted in the Offering either in full or partially.  
 
The Company may, based on demand, reallocate Offer Shares without limitation between the Institutional 
Offering, the Public Offering, and the Personnel Offering in deviation from the preliminary number of Offer 
Shares as provided for in the special terms and conditions of the Institutional Offering, the Public Offering, 
and the Personnel Offering.  
 
The Company’s Board of Directors will decide on the procedures in the events of oversubscription or under-
subscription and it may also decide not to execute the Offering. In the event of oversubscription, the Compa-
ny aims to approve subscription commitments submitted in the Public Offering in full for up to 500 Offer 
Shares per investor, as far as investors, who are investor customers of the Company, are concerned, and in 
full for up to 75 Offer Shares per investor as far as others who have given subscription commitment in Public 
Offering are concerned and in the Personnel Offering in full for up to 500 Offer Shares per investor. The 
Cornerstone Investors subscribing shares in Personnel Offering have an allocation benefit in Personnel Of-
fering for up to the amount of their subscription commitments given in advance. For subscription commit-
ments exceeding these amounts, the Company aims to allocate Offer Shares in the Public Offering and Per-
sonnel Offering in proportion to the amount of unmet subscription commitments. Allocation benefit is offered 
to the Company’s investor customers. Investor customer is a natural or legal person who is registered as an 
investor in the Company’s crowdfunding platform at the end of subscription period of Public Offering. 
 
The Company will announce the result of the Offering through company announcement on or about 10 Oc-
tober 2018 and on the Internet at www.fellowfinance.fi/yritys/listautumisanti. 
 
Refunding of Paid Amount 
 
If a subscription commitment submitted in the Public Offering or the Personnel Offering is rejected or ap-
proved only in part, the paid amount or the part thereof will be refunded to the investor who submitted the 
subscription commitment to the Finnish bank account stated in the subscription commitment or when it 
comes to Nordnet’s own customers, who have given subscription commitment through Nordnet’s subscrip-



 

 

tion place, to Nordnet’s cash account. The refund will take place on or about 10 October 2018. If an inves-
tor’s bank account is in a different bank than the subscription place, the refund will be paid to a Finnish bank 
account in accordance with the payment schedule of the financial institutions, approximately no later than 
two (2) banking days thereafter. If the subscription commitments submitted by one and the same investor are 
being combined, the potential refund of paid amount is only refunded to one bank account of the investor. No 
interest will be paid on the refunded amount. Please see also “– Supplementation of the Prospectus and the 
Right to Cancel a Subscription Commitment”. 
 
Subscription Commitments 
 
Certain institutional investors and the members of the Board of Directors of the Company have given sub-
scription commitments in relation to the Offering (the “Cornerstone Investors”). The Cornerstone Investors 
have each individually undertaken to subscribe for Offer Shares at the Subscription Price as follows: 
 

 Certain funds administered by OP Fund Management Company Ltd have given subscription com-
mitment to subscribe for the Offer Shares for approximately EUR 2,000,000 at the subscription price 
of the Institutional Offering. The said Offer Shares represent approximately 10.0 per cent of the Offer 
Shares and approximately 3.6 per cent of all shares and votes of the Company after the Offering, 
assuming that the Offering is subscribed for in full. 

 Certain funds administered by Sp-Fund Management Company Ltd have given subscription com-
mitment to subscribe for the Offer Shares for approximately EUR 1,000,000 at the subscription price 
of the Institutional Offering. The said Offer Shares represent approximately 5.0 per cent of the Offer 
Shares and approximately 1.8 per cent of all shares and votes in the Company after the Offering, 
assuming that the Offering is subscribed for in full.  

 Prior & Nilsson Fond- & Kapitalförvaltning AB has given subscription commitment to subscribe for 
the Offer Shares for approximately EUR 1,000,000 at the subscription price of the Institutional Offer-
ing. The said Offer Shares represent approximately 5.0 per cent of the Offer Shares and approxi-
mately 1.8 per cent of all shares and votes of the Company after the Offering, assuming that the Of-
fering is subscribed for in full. 

 The chairman of the Board of Directors, Kai Myllyneva, has given subscription commitment to sub-
scribe for, personally or in the name of his fully owned company, the Offer Shares for approximately 
EUR 500,000 in the Personnel Offering. The said Offer Shares represent  approximately 2.8 per cent 
of the Offer Shares and approximately 1.0 per cent of all shares and votes of the Company after the 
Offering, assuming that the Offering is subscribed for in full. 

 Alanne Capital Oy (Company owned by the member of the Board of Directors of the Company Jor-
ma Alanne) has given subscription commitment to subscribe for Offer Shares for approximately EUR 
40,000 in the Personnel Offering. The said Offer Shares represent approximately 0.2 per cent of the 
Offer Shares and approximately 0.1 per cent of all shares and votes of the Company after the Offer-
ing, assuming that the Offering is subscribed for in full. 

 The member of the Board of Directors, Esa Laurila, has given subscription commitment to subscribe 
for, personally or in the name of his fully owned company, the Offer Shares for approximately EUR 
30,000 in the Personnel Offering. The said Offer Shares represent approximately 0.2 per cent of the 
Offer Shares and approximately 0.1 per cent of all shares and votes of the Company after the Offer-
ing, assuming that the Offering is subscribed for in full. 

 
The subscription commitments of the Cornerstone Investors are conditional on, among other things, the Of-
fering being executed so that the first trading day in the Company’s shares will be on 31 December 2018 at 
the latest, and that at least the above-mentioned minimum allocation of Offer Shares will be allocated to the 
Cornerstone Investors. If these terms and conditions are not fulfilled, the Cornerstone Investors have no ob-
ligation to subscribe for Offer Shares. 

 
The Cornerstone Investors will not be compensated for their subscription commitments. The subscription 
commitments of the Cornerstone Investors are not guaranteed by bank guarantee, escrow account, collat-
eral security or by any corresponding arrangement. The aggregate subscription commitments of the Corner-



 

 

stone Investors amount to approximately 23.1 per cent of the total number of Offer Shares assuming that the 
Share Issue is subscribed for in full. Please see section “Arrangement of the Offering – Subscription Com-
mitments” of the Prospectus. 
 
Registration of Offer Shares to Book-Entry Accounts 
 
An investor making a subscription commitment must have a book-entry account with a Finnish account oper-
ator, or with an account operator operating in Finland, and state the number of his or her book-entry account 
in the subscription commitment. Offer Shares issued in the Offering are recorded in the book-entry accounts 
of investors on or about 10 October 2018. Offer Shares issued in the Public Offering and the Personnel Of-
fering are recorded in the book-entry accounts of investors who have made an approved subscription com-
mitment on or about 10 October 2018. In the Institutional Offering, the Offer Shares will be ready to be deliv-
ered against payment on or about 15 October 2018 through Euroclear Finland Ltd. 
 
Title and Shareholder Rights 
 
The title to the Sale Shares is transferred when the Offer Shares are paid for and recorded in the investor’s 
book-entry account. The Sale Shares carry rights equal to all other shares in the Company and will entitle 
their holders to dividend and other distributions of funds as well as other rights related to the Company’s 
shares as at the date title has been transferred. The Issue Shares carry rights equal to all other shares in the 
Company and will entitle their holders to dividend and other distributions of funds as well as other rights re-
lated to the Company’s shares as at the date the Issue Shares are registered in the Trade Register main-
tained by the Finnish Patent and Registration Office on or about 10 October 2018. The rights carried by the 
Issue Shares may be exercised when the Offer Shares have been recorded in the investor’s book-entry ac-
count. 
 
Each Share in the Company entitles to one vote at the Company’s General Meeting. 
 
Trading in the Company’s Shares 
 
Prior to the execution of the Offering, the shares in the Company have not been subject to public trading on 
any regulated market or multilateral trading facility. The Company will submit a listing application for the list-
ing of the shares on First North. Trading in the shares on First North is expected to begin on or about 11 Oc-
tober 2018. The share trading code of the shares is FELLOW and the ISIN code FI4000348974. Evli Bank 
Plc acts as the Certified Adviser for the Company in accordance with the First North Nordic Rulebook. 
 
Transfer Tax and Operating Expenses  
 
No transfer tax is expected to be due in connection with the subscription for the Offer Shares. Account oper-
ators may charge fees in accordance with their price lists for the maintenance of the book-entry account and 
for safekeeping of the shares. 
 
Offering the Offer Shares Outside Finland 
  
Regulations in certain countries may restrict participating in the Offering. Additional information regarding the 
restrictions on offering the Offer Shares can be found under the section “Important Information on the Pro-
spectus” of the Prospectus. 
 
The Company’s Board of Directors has the right to reject any commitment to subscribe for the Offer Shares 
that does not, in the opinion of the Company’s Board of Directors, comply with laws, regulations or provi-
sions. 
 
Right to Cancel the Offering 
 
The Company’s Board of Directors may cancel the Offering, on behalf of the Company and the Selling 
Shareholders, at any time before the execution of the Offering on the grounds of, for example, the market 
conditions, the Company’s financial position or a material change in the Company’s business. If the Board of 



 

 

Directors decides to cancel the Offering, the Subscription Price paid by the investors will be refunded in ap-
proximately five (5) banking days from the cancellation decision of the Board of Directors to the bank ac-
count stated in the subscription commitment. For Nordnet’s own customers that have given subscription 
commitment through Nordnet Bank’s subscription place, the refund will be paid to Nordnet’s cash account. If 
an investor’s bank account is in a different bank than the subscription place, the refund will be paid to a Finn-
ish bank account in accordance with the payment schedule of the financial institutions, approximately no lat-
er than two (2) banking days thereafter. No interest will be paid on the refunded amount. 
 
Other Issues 
 
Other issues and practical matters relating to the Offering will be resolved by the Company’s Board of Direc-
tors. 
 
Documents on Display 
 
Documents pursuant to Chapter 5, Section 21 of the Finnish Limited Liability Companies Act (624/2006) are 
available during the subscription period at the registered office of the Company at Ratakatu 1 b A 10, 00120 
Helsinki. 
 
Governing Law 
 
The Offering shall be governed by the laws of Finland. Any disputes arising in connection with the Offering 
shall be settled by a court of competent jurisdiction in Finland. 

Special Terms and Conditions of the Institutional Offering 

Preliminarily a maximum of 1,718,658 Offer Shares are offered in the Institutional Offering to institutional in-
vestors in Finland, and in accordance with the applicable laws, internationally, in accordance with the terms 
and conditions provided for herein. The number of Offer Shares may be greater or smaller than what is pre-
sented herein. The Company may, based on demand, reallocate Offer Shares between the Institutional Of-
fering, the Public Offering, and the Personnel Offering in deviation from the preliminary number of Offer 
Shares without limitation. 
 
In the Institutional Offering, the Offer Shares are being offered outside the United States to institutional in-
vestors in accordance with Regulation S rules given under the U.S. Securities Act of 1933. The Offer Shares 
have not been registered, and they will not be registered under the U.S. Securities Act of 1933, and they 
may not be offered or sold in the United States. For more information on restrictions concerning the offering 
of the Offer Shares, please see section “Important Information on the Prospectus” of the Prospectus. 
 
The Lead Manager has the right to reject a subscription commitment either partially or in full if it has not been 
submitted in accordance with these terms and conditions. 
 
Right to Participate 
 
An investor, whose subscription commitment includes at least 13,000 Offer Shares, may participate in the In-
stitutional Offering. 
 
Places of Subscription 
 
The subscription commitments of the institutional investors may be submitted to the Lead Manager of the Of-
fering and Nordnet. Additional information is available on Evli by phone +358 9 4766 9645 and by email op-
erations@evli.com and on Nordnet by phone +358 9 6817 8444. 
 
Payment of the Offer Shares 
 
Institutional investors must pay for the Offer Shares corresponding to their accepted subscription commit-
ment in accordance with the instructions issued by the Lead Manager, on or about 15 October 2018. If nec-



 

 

essary, when receiving a subscription commitment or prior to the approval of a subscription commitment, the 
Lead Manager has the right provided by the duty of care set for securities intermediaries to require that the 
investor provides information concerning its ability to pay for the Offer Shares corresponding to its subscrip-
tion commitment or require that the amount corresponding to the subscription commitment be paid in ad-
vance. The amount to be paid in this connection is the Subscription Price multiplied by the number of Offer 
Shares covered by the subscription commitment. Possible refunds will be made on or about 16 October 
2018. No interest will be paid on the refunded amount. 
 
Approval of Subscription Commitments 
 
The Company decides on the approval of submitted subscription commitments.  
The Cornerstone Investors have an allocation privilege in the Offering. The Cornerstone Investors will not be 
compensated for their subscription commitments, and the investments of the Cornerstone Investors will be 
made at Subscription Price. 
 
A confirmation regarding the subscription commitments approved in the Institutional Offering will be provided 
as soon as practically possible after the allocation of the Offer Shares. 

Special Terms and Conditions of the Public Offering 

Preliminarily a maximum of 775,000 Offer Shares are offered in the Public Offering for subscription by private 
individuals and entities in Finland under the terms and conditions set forth herein. The Company may, based 
on demand, reallocate Offer Shares between the Institutional Offering, the Public Offering, and the Person-
nel Offering in deviation from the preliminary number of Offer Shares without limitation. However, the mini-
mum number of Offer Shares to be offered in the Public Offering shall be 400,000 Offer Shares or, if the ag-
gregate number of Offer Shares covered by the subscription commitments submitted in the Public Offering is 
smaller than this, such aggregate number of Offer Shares as covered by the subscription commitments.  
 
The subscription place has the right to reject a subscription commitment, either in full or partially, if the sub-
scription commitment does not comply with the terms and conditions set forth herein or if it is otherwise in-
complete. 
 
Right to Participate and the Minimum and Maximum Amounts for Subscription Commitments 
 
Investors, whose domicile is in Finland and who submit their subscription commitments in Finland, may par-
ticipate in the Public Offering. Subscription commitments by on or behalf of persons under the age of 18, or 
otherwise under guardianship, must be made by their legal guardians and they can require permission of the 
Finnish local guardianship authority. A guardian may not subscribe for Offer Shares without the permission 
of the local guardianship authority, as the Offer Shares are not listed on the stock exchange at the time of 
the Subscription. Additional information on the restrictions on the offering of the Offer Shares can be found 
under the section “Important Information on the Prospectus” of the Prospectus. In the Public Offering, the 
subscription commitment must concern a minimum of 150 Offer Shares and a maximum of 12,999 Offer 
Shares. The subscription commitments submitted by one and the same investor in one or more subscription 
places will be combined into one subscription commitment to which the above-mentioned minimum and max-
imum amounts are applied. However, the subscription commitments submitted by one and the same investor 
in the Public Offering and the Personnel Offering will not be combined. 
 
Places of Subscription and Submission of Subscription Commitments 
 
The places of subscription in the Public Offering are: 
 

 The online services of Evli Bank at www.evli.com/fellowfinance. A subscription commitment can be 
submitted through online services with the bank identifiers of Evli Bank, Danske Bank, S-Bank, 
Nordea Bank, OP Group, Aktia, Handelsbanken or Ålandsbanken. A subscription commitment must 
be paid for when it is submitted and the investor must ensure that the amount of to be paid for the 
subscription commitment does not exceed the possible daily limit of his or her bank account for 
funds transfer. A subscription commitment cannot be made through online services if the payment is 
not made in connection with submitting the subscription commitment. 



 

 

 The office of Evli Bank at Aleksanterinkatu 19 A, FI-00100, Helsinki, Finland, on weekdays from 9 
a.m. to 4 p.m. An investor has to prove his or her identity when submitting a subscription commit-
ment. In addition, a person submitting a subscription commitment on behalf of an entity must prove 
that they have the authority to make the subscription commitment. The payment of the subscription 
commitment must be made to Evli Bank’s bank account in accordance with the instructions given in 
the subscription commitment form. 

 The subscription location of Evli Bank to which a subscription commitment may be delivered by fax 
or by email. More detailed instructions for submitting a subscription commitment by fax or by email 
have to be requested beforehand by phone from Evli Bank Plc’s subscription location, number +358 
9 4766 9645. 

 Nordnet's internet service at www.nordnet.fi/fellowfinance. The subscription can be made through in-
ternet service with the bank identifiers of Nordnet, Aktia, Danske Bank, Nordea, Oma Säästöpankki, 
Osuuspankki, POP Bank, S-Bank as well as Ålandsbanken. In addition, when separately agreed, the 
subscription commitment in the Public Offering can be made at Nordnet Bank Ab Finland branch's 
office at Yliopistonkatu 5, 00100 Helsinki, on weekdays from 9:30 a.m. to 4:30 p.m. 
 

A subscription commitment will be considered to have been made when the investor has, when subscribing 
for shares at Evli Bank’s or Nordnet Bank Ab Finland branch office, submitted a signed subscription com-
mitment form to the subscription place in accordance with the instructions of the subscription place, or, when 
submitting the subscription commitment in an internet service, confirmed his or her subscription commitment 
with his or her bank identifiers, and paid the subscription reservation payment. The subscription reservation 
payment per share is the Subscription Price. The payment of a subscription commitment made with a sub-
scription commitment form delivered to the subscription place must be made to bank account of the bank 
acting as a subscription place immediately after submitting the subscription commitment form in accordance 
with the instructions given in the subscription commitment form. The payment of a subscription commitment 
made in the internet service is carried out while making the subscription commitment using bank identifiers. 
The payment of the subscription commitment must be made from the bank account that is registered in the 
name of the investor. Corporations, estates of a deceased person or persons under guardianship cannot 
submit the subscription commitment through online services of Evli Bank but instead they have to submit the 
subscription commitment at the office of Evli Bank. The subscription commitment can also be made on be-
half of corporation through the online service of Nordnet. Estates of a deceased person or persons under 
guardianship cannot submit the subscription commitment through online service of Nordnet, but instead they 
have to submit subscription commitment at the office of Nordnet. 
 
A subscription commitment to subscribe for shares submitted in the Public Offering is binding and can be 
cancelled solely in the situations and in the manner set forth above under “– Supplementation of the Pro-
spectus and the Right to Cancel a Subscription Commitment”.  
 
When submitting a subscription commitment, possible more detailed instructions given by the place of sub-
scription must be taken into consideration. 
 
Approval of Subscription Commitments and Allocation of Offer Shares 
 
The Company will decide on the allocation of the Offer Shares to the investors. The Company will decide on 
the procedures to be followed in the event of a potential oversubscription. The subscription commitments 
submitted in the Public Offering may be approved in full or in part or they can be rejected. The Company 
aims to approve subscription commitments submitted in the Public Offering in full for up to 500 Offer Shares 
per investor, as far as investors, who are investor customers of the Company, are concerned, and in full for 
up to 75 Offer Shares per investor as far as others who have given subscription commitment in Public Offer-
ing are concerned and, for subscription commitments exceeding these amounts, allocate Offer Shares in 
proportion to the amount of unmet subscription commitments submitted in the Public Offering. Public Offer-
ing’s allocation benefit is offered to the Company’s investor customers. Investor customer is a natural or legal 
person who is registered as an investor in the Company’s crowdfunding platform at the end of subscription 
period of Public Offering. After the allocation, a confirmation letter regarding the approval of the subscription 
commitments and allocation of the Offer Shares will be sent to all investors who have participated in the Pub-
lic Offering on or about 10 October 2018. The subscription commitments are binding regardless of whether 
the confirmation letter is received or not. 



 

 

Special Terms and Conditions of the Personnel Offering 

In the Personnel Offering, preliminarily a maximum of 100,000 Offer Shares will be offered to the personnel 
of the Company under the terms and conditions set forth herein. The Company may, based on demand, real-
locate Offer Shares between the Institutional Offering, the Public Offering and the Personnel Offering in de-
viation from the preliminary number of Offer Shares without limitation. However, the minimum number of Of-
fer Shares to be offered in the Personnel Offering is 85,000, or, if the number of shares covered by the sub-
scription commitments submitted in the Personnel Offering is smaller than this, such aggregate number of 
Offer Shares as covered by the subscription commitments submitted in the Personnel Offering. Only Issue 
Shares in the Company will be offered in the Personnel Offering.  
 
The subscription place has the right to reject a subscription commitment either in full or partially, if the sub-
scription commitment does not comply with the terms and conditions set forth herein or if it is otherwise in-
complete.  
 
Right to Participate and the Minimum and Maximum Amounts for Subscription Commitments  

The Members of the Company’s Board of Directors and persons who are directly in the service of or em-
ployed by the Company or its subsidiaries at the beginning of the Offer Period on 27 September 2018 are 
entitled to participate in the Personnel Offering. However, persons acting as Selling Shareholders in the Of-
fering cannot participate in the Personnel Offering even if they would otherwise meet the requirements for 
participating in the Personnel Offering. The right to participate in the Personnel Offering is personal and non-
transferrable. A subscription may be carried out through a representative. A subscription commitment in the 
Personnel Offering must concern at least 150 and at the most 72,000 Offer Shares. The subscription com-
mitments submitted by one and the same investor will be combined into one subscription commitment, to 
which the above-mentioned maximum amount is applied. However, the subscriptions submitted by one and 
the same investor in the Public Offering and the Personnel Offering will not be combined. 

A prerequisite for participating in the Personnel Offering is to adhere to the lock-up (for more information see 
above under section “Lock-Up”). 

Places of Subscription and Submission of Subscription Commitments 

Subscription commitments by persons entitled to subscribe for shares in the Personnel Offering may be 
submitted to Evli Bank in accordance with the instructions given separately to such persons. 

A subscription commitment will be considered to have been made when the place of subscription has re-
ceived a subscription commitment from the investor in accordance with the instructions of the place of sub-
scription, and the investor has paid for the subscription concerned by the subscription commitment. Any 
more detailed instructions issued by the place of subscription must be taken into consideration when submit-
ting a subscription commitment. A subscription commitment submitted in the Personnel Offering is binding 
and it cannot be amended, and it can only be cancelled in the situations and in the manner referred to above 
under the section “– Supplementation of the Prospectus and the right to cancel a subscription commitment”. 

Payment of the Offer Shares  

In Personnel Offering, EUR 6.96 per Offer Share multiplied by the number of shares covered by the sub-
scription commitment is to be paid for the Offer Shares when submitting the subscription commitment. 

Approval of Subscription Commitments and Payment of the Offer Shares  

The Company will decide on the allocation of the Offer Shares to the investors participating in the Personnel 
Offering. The Company will decide on the procedures in the event of a potential oversubscription of the Per-
sonnel Offering. The subscription commitments submitted in the Personnel Offering can be approved either 
in full or in part or they can be rejected. The Company aims to approve subscription commitments submitted 
in the Personnel Offering in full for up to 500 Offer Shares per investor and, for subscription commitments 
exceeding these amounts, allocate Offer Shares in proportion to the amount of unmet subscription commit-
ments submitted in the Personnel Offering. The Cornerstone Investors subscribing for shares in Personnel 
Offering have an allocation benefit in Personnel Offering for up to the amount of the subscription commit-



 

 

ments given in advance. After the allocation, a confirmation letter regarding the approval of the subscription 
commitments and allocation of the Offer Shares will be sent to all investors who have participated in the Per-
sonnel Offering on or about 10 October 2018. The subscription commitments are binding regardless of 
whether the confirmation letter is received or not. 


