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Voluntary Public Cash Tender Offer by Anton Holding II Oy 

for All Shares and Special Rights in Avidly Plc 

 

Anton Holding II Oy (the “Offeror”) hereby offers to acquire, through a voluntary public cash tender offer in accordance with 

Chapter 11, Section 27 of the Finnish Securities Market Act (746/2012, as amended, the “Securities Market Act”) and subject to 

the terms and conditions of this tender offer document (the “Tender Offer Document”), all of the issued shares (the “Shares” or, 

individually, a “Share”) and special rights (the “Special Rights” or, individually, an “Special Right”) in Avidly Plc (the 

“Company” or “Avidly”) that are not held by the Company or any of its subsidiaries (the “Tender Offer”). The Special Rights are 

held only by certain members of the management of the Company.  

The Offeror is a private limited liability company incorporated under the laws of Finland. As at the date of this Tender Offer 

Document, the Offeror is indirectly wholly owned by Goldcup 31291 AB (a registration of a name change to Antoninvest Holding 

AB is pending) (“Adelis Swedish HoldCo”), which was incorporated to be the holding company in the acquisition structure. Adelis 

Swedish HoldCo is wholly owned by Adelis Holding III AB through Adelis Equity Partners Fund III AB (“Adelis Fund III”) and 

its affiliated entities.  

Avidly is a public limited liability company incorporated under the laws of Finland, and its Shares are listed on First North Growth 

Market Finland maintained by Nasdaq Helsinki Ltd (“First North”) (Avidly together with its direct and indirect subsidiaries, the 

“Avidly Group”). 

The Tender Offer was announced by the Offeror on 12 July 2022 (the “Announcement Date”), and the Offeror and the Company 

have on the Announcement Date entered into a combination agreement (the “Combination Agreement”) pursuant to which the 

Offeror makes the Tender Offer. For details, please see “Summary of the Combination Agreement”. 

The price offered for each Share validly tendered in the Tender Offer is EUR 5.50 in cash (the “Share Offer Price”), subject to 

possible adjustments as described under section “Terms and Conditions of the Tender Offer—Share Offer Price and Special Right 

Offer Price”. 

The price offered for each Special Right validly tendered in the Tender offer is EUR 5.49 in cash (the “Special Right Offer Price”), 

subject to possible adjustments as described under section “Terms and Conditions of the Tender Offer—Share Offer Price and 

Special Right Offer Price”. 

The Share Offer Price of EUR 5.50 represents a premium of approximately 48.6 percent compared to the closing price per Share on 

First North on 11 July 2022, the last trading day immediately preceding the Announcement Date, and a premium of approximately 

41.9 percent compared to the volume-weighted average trading price of the Shares on First North during the three-month period 

immediately preceding the Announcement Date. 

The acceptance period under the Tender Offer (as extended or discontinued, the “Offer Period”) will commence on 25 July 2022 at 

9:30 a.m. (Finnish time) and expire on 2 September 2022 at 4:00 p.m. (Finnish time), unless the Offer Period is extended or 

discontinued. For details, please see “Terms and Conditions of the Tender Offer”. 

The completion of the Tender Offer is subject to the satisfaction of the conditions described in “Terms and Conditions of the Tender 

Offer—Conditions to Completion of the Tender Offer”. The Offeror reserves the right to waive any conditions to completion of the 

Tender Offer, to the extent permitted by applicable law. 

CapMan Growth Equity Fund 2017 Ky, Stockholm Holding Co w.l.l., Palcmills Oy, Amrap Holding AS, Gobelet Oy, Viento Oy, 

WeAreFuture AB, Juha Impola, Jonaz Kumlander, Jesse Maula, Ismo Nikkola, Hans Parvikoski and Ville Skogberg (jointly, the 

“Major Shareholders”) have irrevocably undertaken to accept the Tender Offer. Such undertakings concern approximately 57.0 

percent of the issued and outstanding shares and votes in Avidly (on a fully diluted basis assuming full conversion of the Special 

Rights into shares) and will remain in force regardless of any superior competing offers. The Board of Directors of Avidly has 

unanimously decided to recommend that the shareholders of Avidly and holders of Special Rights accept the Tender Offer. 

The information on this front page should be read in conjunction with the more detailed information in this Tender Offer Document, 

in particular in section “Terms and Conditions of the Tender Offer”. 

THE TENDER OFFER IS NOT BEING MADE DIRECTLY OR INDIRECTLY IN ANY JURISDICTION WHERE 

PROHIBITED BY APPLICABLE LAW AND THIS TENDER OFFER DOCUMENT AND RELATED ACCEPTANCE 

FORMS ARE NOT AND MAY NOT BE DISTRIBUTED, FORWARDED OR TRANSMITTED INTO OR FROM ANY 

JURISDICTION WHERE PROHIBITED BY APPLICABLE LAW BY ANY MEANS WHATSOEVER INCLUDING, 

WITHOUT LIMITATION, MAIL, FACSIMILE TRANSMISSION, E-MAIL OR TELEPHONE. IN PARTICULAR, THE 

TENDER OFFER IS NOT MADE IN AND THIS TENDER OFFER DOCUMENT MUST UNDER NO CIRCUMSTANCES 

BE DISTRIBUTED INTO CANADA, JAPAN, AUSTRALIA, SOUTH AFRICA, HONG KONG SPECIAL 

ADMINISTRATIVE REGION OF THE PEOPLE’S REPUBLIC OF CHINA OR NEW ZEALAND OR ANY OTHER 

JURISDICTION WHERE PROHIBITED BY APPLICABLE LAW. 

Financial adviser to the Offeror Arranger of the Tender Offer 

  

Carnegie Investment Bank AB, Finland Branch Evli Plc 
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IMPORTANT INFORMATION 

This Tender Offer Document has been prepared in accordance with Finnish law, including Chapter 11, Section 27 of the 

Securities Market Act, Decree 1022/2012 of the Finnish Ministry of Finance and Regulations and Guidelines 9/2013 (FIVA 

10/01.00/2013) issued by the Finnish Financial Supervisory Authority (the “FFSA”). The Tender Offer Document and the 

Tender Offer are governed by Finnish law and any disputes related thereto shall be exclusively settled by Finnish courts of 

competent jurisdiction. 

The Offeror and the Company have in the Combination Agreement undertaken to comply with the Helsinki Takeover Code 

issued by the Finnish Securities Market Association referred to in Chapter 11, Section 28 of the Securities Market Act (the 

“Helsinki Takeover Code”). 

This Tender Offer Document has not been approved by the FFSA. Under the Securities Market Act, the FFSA’s approval is 

not sought for a tender offer document regarding shares traded on a multilateral trading facility.   

The Tender Offer Document is available in Finnish and as an English translation. In the event of any discrepancy between the 

two language versions of the Tender Offer Document, the Finnish language version shall prevail. 

The Finnish language version of this Tender Offer Document will be available from 25 July 2022 onwards online at 

https://investors.avidlyagency.com/adelis. The English language translation of the Tender Offer Document will be available 

from 25 July 2022 onwards online at https://investors.avidlyagency.com/en/adelis/.  

The Offeror reserves the right to acquire Shares and/or Special Rights in public trading on First North or otherwise outside 

the Tender Offer before, during and after the Offer Period and any Subsequent Offer Period (as defined below), to the extent 

permitted by applicable laws and regulations. 

The Tender Offer is not being made directly or indirectly in any jurisdiction where prohibited by applicable law. This Tender 

Offer Document and related acceptance forms as well as any other related materials are not and may not be distributed, 

forwarded or transmitted into or from any jurisdiction where it would be prohibited by the applicable laws and regulations. In 

particular, the Tender Offer is not being made in and this Tender Offer Document must under no circumstances be distributed 

into, directly or indirectly, in or into, or by use of the postal service of, or by any means or instrumentality (including, without 

limitation, e-mail, post, facsimile transmission, telex, telephone or electronic transmission by way of the internet or 

otherwise) of interstate or foreign commerce of, or through any facilities of a national securities exchange of, Australia, 

Canada, Hong Kong Special Administrative Region of the People’s Republic of China, Japan, New Zealand or South Africa. 

The Tender Offer cannot be accepted, directly or indirectly, by any such use, means or instrumentality or from within, 

Australia, Canada, Hong Kong Special Administrative Region of the People’s Republic of China, Japan, New Zealand or 

South Africa. Any purported acceptance of the Tender Offer resulting directly or indirectly from a violation of these 

restrictions will be invalid.  

All financial and other information presented in this Tender Offer Document concerning the Company has been extracted 

from, and has been provided exclusively based upon, the unaudited business review published by the Company for the three 

months ended 31 March 2022, the annual report and audited consolidated financial statements published by the Company as 

at and for the financial year ended 31 December 2021, the company releases published by the Company, entries in the 

Finnish trade register, the shareholders’ register of the Company as at 22 July 2022, and other publicly available information. 

Accordingly, the Offeror does not accept any responsibility for such information except for the accurate restatement of such 

information herein. 

Save to the extent required by mandatory law, this Tender Offer Document will not be supplemented or updated with any 

financial information or other company releases published by Avidly after the date of this Tender Offer Document nor will 

the Offeror otherwise separately inform any person about the publication of any such financial information or other company 

releases by Avidly.  

Carnegie Investment Bank AB, Finland Branch (“Carnegie”), is acting as financial adviser to the Offeror and no one else in 

connection with the Tender Offer, will not regard any other person than the Offeror as its client in relation to the Tender 

Offer and will not be responsible to anyone other than the Offeror for providing the protections afforded to its clients nor for 

providing advice in relation to the Tender Offer. 

Evli Plc (the “Arranger” or “Evli”) is acting as arranger in relation to the Tender Offer, will not regard any other person than 

the Offeror as its client in relation to the Tender Offer and will not be responsible to anyone other than the Offeror for 

providing the protections afforded to clients of the Arranger nor for providing advice in relation to the Tender Offer. 

Information for Securityholders in the United States 

Securityholders in the United States are advised that the Shares and Special Rights are not listed on a U.S. securities 

exchange and that the Company is not subject to the periodic reporting requirements of the U.S. Securities Exchange Act of 

1934, as amended (the “Exchange Act”), and is not required to, and does not, file any reports with the U.S. Securities and 

Exchange Commission (the “SEC”) thereunder.  
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The Tender Offer is made for the issued and outstanding Shares and Special Rights in the Company, which is domiciled in 

Finland, and is subject to Finnish disclosure and procedural requirements. The Tender Offer is made in the United States 

pursuant to Section 14(e) and Regulation 14E under the Exchange Act (taking into account certain relief available 

thereunder), and otherwise in accordance with the disclosure and procedural requirements of Finnish law, including with 

respect to the Tender Offer timetable, settlement procedures, withdrawal, waiver of conditions and timing of payments, 

which are different from those applicable under United States tender offer rules and regulations. The financial statements and 

financial information included in this Tender Offer Document have been prepared in accordance with applicable accounting 

standards in Finland, which may not be comparable to the financial statements or financial information of U.S. companies. 

The Tender Offer is made to the Company’s securityholders resident in the United States on the same terms and conditions as 

those made to all other securityholders of the Company to whom an offer is made. 

To the extent permissible under applicable law and regulations (including Rule 14e-5 under the Exchange Act), the Offeror 

and its affiliates and their respective nominees or brokers (acting as agents for the Offeror or its affiliates, as applicable) may 

from time to time and during the pendency of the Tender Offer, and other than pursuant to the Tender Offer, directly or 

indirectly, purchase or arrange to purchase, the Shares or any securities that are convertible into, exchangeable for or 

exercisable for such Shares. Any such purchases or arrangements to purchase may occur in the open market at prevailing 

prices or in private transactions at negotiated prices. To the extent information about any such purchases or arrangements to 

purchase is made public in Finland, such information will be disclosed by means of a press release or other means reasonably 

calculated to inform U.S. securityholders of the Company of such information. In addition, the financial advisers to the 

Offeror may also engage in ordinary course trading activities in securities of the Company, which may include purchases or 

arrangements to purchase such securities. To the extent required in Finland, any information about any such purchases or 

arrangements to purchase will be made public in Finland in the manner required by Finnish law. 

Neither the SEC nor any U.S. state securities commission has approved or disapproved the Tender Offer, passed upon the 

merits or fairness of the Tender Offer, or passed any comment upon the adequacy, accuracy or completeness of this Tender 

Offer Document. Any representation to the contrary is a criminal offence in the United States. 

The receipt of cash pursuant to the Tender Offer by a U.S. holder of Shares or Special Rights may be a taxable transaction for 

U.S. federal income tax purposes and under applicable U.S. state and local, as well as foreign and other, tax laws. Each 

holder of Shares and Special Rights is urged to consult its independent professional adviser immediately regarding the tax 

consequences of accepting the Tender Offer. 

It may be difficult for the Company’s U.S. securityholders to enforce their rights and any claims they may have arising under 

the U.S. federal securities laws against the Offeror or the Company, since the Offeror and the Company are located in non-

U.S. jurisdictions, and some or all of their respective officers and directors may be residents of non-U.S. jurisdictions. In 

addition, all or most of the assets of the Offeror and the Company, respectively, are located outside the United States. The 

Company’s securityholders may not be able to sue the Offeror or the Company or their respective officers or directors in a 

non-U.S. court for violations of the U.S. federal securities laws. It may be difficult to compel the Offeror, the Company or 

their respective affiliates to subject themselves to a U.S. court’s judgment. 

Information for Securityholders in the United Kingdom 

THIS TENDER OFFER DOCUMENT AND ANY OTHER DOCUMENTS OR MATERIALS RELATING TO THE 

TENDER OFFER ARE NOT BEING MADE AND HAVE NOT BEEN APPROVED BY AN AUTHORISED PERSON 

FOR THE PURPOSES OF SECTION 21 OF THE UK FINANCIAL SERVICES AND MARKETS ACT 2000 (THE 

“FSMA”). ACCORDINGLY, THIS TENDER OFFER DOCUMENT AND ANY OTHER DOCUMENTS OR 

MATERIALS RELATING TO THE TENDER OFFER ARE NOT BEING DISTRIBUTED TO, AND MUST NOT BE 

PASSED ON TO, THE GENERAL PUBLIC IN THE UNITED KINGDOM. THE COMMUNICATION OF THIS TENDER 

OFFER DOCUMENT AND ANY OTHER DOCUMENTS OR MATERIALS RELATING TO THE TENDER OFFER IS 

EXEMPT FROM THE RESTRICTION ON FINANCIAL PROMOTIONS UNDER SECTION 21 OF THE FSMA ON THE 

BASIS THAT IT IS A COMMUNICATION BY OR ON BEHALF OF A BODY CORPORATE WHICH RELATES TO A 

TRANSACTION TO ACQUIRE DAY TO DAY CONTROL OF THE AFFAIRS OF A BODY CORPORATE; OR TO 

ACQUIRE 50 PER CENT. OR MORE OF THE VOTING SHARES IN A BODY CORPORATE, WITHIN ARTICLE 62 

OF THE FINANCIAL SERVICES AND MARKETS ACT 2000 (FINANCIAL PROMOTION) ORDER 2005. 

Forward-looking Statements 

This Tender Offer Document contains statements that, to the extent they are not historical facts, constitute “forward-looking 

statements”. Forward-looking statements include statements concerning plans, expectations, projections, objectives, targets, 

goals, strategies, future events, future revenues or performance, capital expenditures, financing needs, plans or intentions 

relating to acquisitions, competitive strengths and weaknesses, plans or goals relating to financial position, future operations 

and development, business strategy and the trends in the industries and the political and legal environment and other 

information that is not historical information. In some instances, they can be identified by the use of forward-looking 

terminology, including the terms “believes”, “intends”, “may”, “will” or “should” or, in each case, their negative or 

variations on comparable terminology. By their very nature, forward-looking statements involve inherent risks, uncertainties 

and assumptions, both general and specific, and risks exist that the predictions, forecasts, projections and other forward-

looking statements will not be achieved. Given these risks, uncertainties and assumptions, investors are cautioned not to place 
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undue reliance on such forward-looking statements. Any forward-looking statements contained herein speak only as at the 

date of this Tender Offer Document. 

Certain Key Dates 

Certain key dates relating to the Tender Offer are set forth below, provided that the Offer Period has not been extended or 

discontinued in accordance with, and subject to, the terms and conditions of the Tender Offer and applicable laws and 

regulations. 

• 12 July 2022 Announcement of the Offeror’s decision to launch the Tender Offer 

• 25 July 2022 Offer Period commences 

• 2 September 2022 (preliminary) Offer Period expires  

• 5 September 2022 (preliminary) Announcement of the preliminary result of the Tender Offer 

• 7 September 2022 (preliminary) Announcement of the final result of the Tender Offer 

• 28 September 2022 (preliminary) Payment of the Share Offer Price and Special Right Offer Price 
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PERSONS RESPONSIBLE FOR THE TENDER OFFER DOCUMENT 

 

Offeror 

 

Anton Holding II Oy 

Address: Regeringsgatan 20  

SE-111 53 Stockholm 

Sweden 

Domicile: Helsinki, Finland 

 

 

The Board of Directors of the Offeror 

 

John-Matias Uuttana (Chairman) 

Hampus Nestius 

 

 

 

This Tender Offer Document has been prepared by the Offeror pursuant to Chapter 11, Section 27 of the Securities Market 

Act for purposes of the Tender Offer set out herein. 

The persons responsible for the Tender Offer Document represent that to their best understanding the information contained 

in this Tender Offer Document is accurate and no information has been omitted that is likely to affect the assessment of the 

merits of the Tender Offer. 

All information concerning the Company presented in this Tender Offer Document has been extracted from, and has been 

provided exclusively based upon, publicly available information. The Offeror confirms that this information has been 

accurately reproduced and that as far as the Offeror is aware and is able to ascertain from information published by the 

Company, no facts have been omitted which would render the reproduced information incorrect or misleading. 

 

In Helsinki, 25 July 2022 

Anton Holding II Oy 
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Arranger of the Tender Offer 

 

Evli Plc 

Aleksanterinkatu 19 

FI-00100 Helsinki 

Finland 

 

Legal adviser to the Offeror in connection with the Tender Offer 

Avance Attorneys Ltd 

Mannerheimintie 20 A 

FI-00100 Helsinki 

Finland 

 

ADVISERS TO THE COMPANY 

Financial adviser to the Company in connection with the Tender Offer 

Ernst & Young Aktiebolag 

EY Corporate Finance 

Hamngatan 26, Stockholm Box 7850 

SE-111 47 Stockholm 

Sweden 

 

Legal adviser to the Company in connection with the Tender Offer 

DLA Piper Finland Attorneys Ltd. 

Fabianinkatu 23 

FI-00130 Helsinki 

Finland 
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1. BACKGROUND AND OBJECTIVES 

1.1 Background to the Tender Offer and Strategic Rationale 

Adelis Fund III together with its affiliated entities (“Adelis”) is a growth partner for well-positioned, Nordic companies. Since 

raising its first fund in 2013, Adelis has been one of the most active investors in the Nordic middle-market, making 34 

platform investments and more than 150 add-on acquisitions. Adelis is a highly active private equity investor in the 

technology services sector, and a significant share of Adelis’ historical track record has been built on investments in 

technology services. Adelis’ investors include leading Finnish, Nordic and global pension funds, foundations, family offices 

and asset managers. The Adelis team has over 100 years of cumulative private equity experience, and Adelis currently 

manages approximately EUR 2 billion in capital. 

Avidly is a leading Nordic-based marketing technology (MarTech) service provider with its shares trading on First North. In 

Avidly’s MarTech offering, customer experience, data and technology are closely entwined into its impact-driven growth 

strategy. Avidly partners with organizations of all sizes, from start-ups to Fortune 500 companies and is committed to 

creating solutions that help companies to grow. Avidly has a team of approximately 280 MarTech professionals in 18 

locations in Finland, Sweden, Norway, Denmark, Germany, the UK and Canada. 

Adelis believes that its extensive experience and excellent track record in technology services, as evident from 

Adelis’ previous investments in, for example, Valtti and AddPro, makes it a strong partner for Avidly and its management 

team in continuing to grow the business both organically and through add-on acquisitions.  

The Offeror and Avidly have on the Announcement Date entered into the Combination Agreement pursuant to which the 

Offeror has undertaken to make a voluntary public cash tender offer for all Shares and Special Rights that are not held by 

Avidly or any of its subsidiaries. The principal terms and conditions of the Combination Agreement have been described in 

“Summary of the Combination Agreement” below. 

After reviewing the Tender Offer and its terms and conditions, as well as other available information, the Board of Directors 

of Avidly has unanimously decided to recommend that the shareholders of Avidly and holders of Special Rights accept the 

Tender Offer (see “—Statement by the Board of Directors of the Company” below and “Appendix A – Statement Issued by the 

Board of Directors of the Company”). The Board of Directors of Avidly has received a fairness opinion dated 12 July 2022 

from Sisu Partners Oy, according to which the terms and conditions of the Tender Offer are, from a financial point of view, 

fair and reasonable to the holders of the Shares and holders of the Special Rights as of the date of the opinion.  

The Major Shareholders have irrevocably undertaken to accept the Tender Offer. Such undertakings concern approximately 

57.0 percent of the issued and outstanding shares and votes in Avidly (on a fully diluted basis assuming full conversion of the 

Special Rights into shares) in the aggregate and will remain in force regardless of any superior competing offers. 

1.2 Effect of the Tender Offer on the Operations and Assets and Future Position of Management and Employees of 

the Company and the Offeror 

The completion of the Tender Offer is not expected to have any major immediate effects on Avidly’s operations or assets, the 

position of its management or employees, or its business locations. However, as is customary, the Offeror intends to change 

the composition of the Board of Directors of Avidly as soon as practically possible after the completion of the Tender Offer 

to reflect the new ownership structure of Avidly. 

The Offeror has not entered into any agreements providing for any compensation or other remuneration granted to the 

management or the members of the Board of Directors of Avidly payable in return for the execution of the Combination 

Agreement and/or for the completion of the Tender Offer. 

In July 2020, Avidly established a share-based long-term incentive plan for the Company’s CEO, CFO and Chief Customer 

Experience Officer (the “LTIP”, as described in “Presentation of the Company—Option Rights and Special Rights Entitling 

to Shares”). The Special Rights have been issued to the LTIP participants under the LTIP. Under the terms and conditions of 

the LTIP, a public tender offer made for the shares in the Company and fulfilling certain criteria set forth in the terms and 

conditions of the LTIP, including the Tender Offer, will cause the full accelerated vesting of the Special Rights and thereby 

the full accelerated payment of LTIP rewards. The accelerated payment of any LTIP rewards is conditional upon the 

completion of the Tender Offer as well as each LTIP participant fulfilling a share ownership prerequisite and continuing in 

the employment or service of the Avidly Group upon payment of the LTIP reward, as described in more detail in 

“Presentation of the Company—Option Rights and Special Rights Entitling to Shares”. In connection with the completion of 

the Tender Offer, the holders of all of the Special Rights are expected, upon request of the Offeror, to convert their Special 

Rights into shares in the Company and the Offeror is expected to acquire such shares for a purchase price of EUR 5.50 per 

share.   
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Other than as described herein and the payment of the Share Offer Price and Special Right Offer Price, the completion of the 

Tender Offer is not expected to have any major immediate effects on the Offeror’s operations or assets, the position of its 

management or employees or its business locations. 

1.3 Financing of the Tender Offer 

As required under applicable laws, the Offeror has, and will have at the completion of the Tender Offer, access to equity 

funding in sufficient amounts to finance the payment of the aggregate Share Offer Price and Special Right Offer Price for all 

of the issued and outstanding shares and special rights in Avidly in connection with the Tender Offer (including in any 

mandatory redemption proceedings in accordance with the Finnish Limited Liability Companies Act (624/2006, as amended, 

the “Finnish Companies Act”)). Adelis Fund III has executed an equity commitment letter addressed to the Offeror 

confirming the financing for such payment. The completion of the Tender Offer is not conditional upon availability of 

financing. 

1.4 Offeror’s Future Plans with respect to the Company’s Shares and Special Rights 

Purpose of the Tender Offer 

The Offeror intends to acquire all of the issued and outstanding Shares and Special Rights. 

Redemption under the Finnish Companies Act 

Under Chapter 18, Section 1 of the Finnish Companies Act, a shareholder holding more than ninety (90) percent of all shares 

and voting rights in a limited liability company shall have the right to acquire and, subject to demand by other shareholders, 

is also obligated to redeem the remainder of the issued and outstanding shares in the company at a fair price. If as a result of 

the completion of the Tender Offer, the Offeror’s ownership, together with any other Shares and votes otherwise acquired by 

the Offeror, exceeds ninety (90) percent of all issued and outstanding Shares and votes in the Company, calculated in 

accordance with Chapter 18, Section 1 of the Finnish Companies Act and on a fully diluted basis, the Offeror intends to 

initiate mandatory redemption proceedings in accordance with the Finnish Companies Act to acquire the remaining Shares in 

Avidly, and thereafter to cause Avidly’s Shares to be delisted from First North as soon after the Settlement Date (as defined 

below) as may be permitted and reasonably practicable under applicable laws and regulations. In connection with any such 

redemption proceedings, the Offeror intends to also acquire or cause the Company to redeem any such Special Rights which 

have not been validly tendered in the Tender Offer, or otherwise acquired by the Offeror, in accordance with the terms and 

conditions of such Special Rights.  

Pursuant to the Finnish Companies Act, a shareholder that holds more than two thirds (2/3) of the shares and voting rights 

carried by the shares present in a company’s general meeting has sufficient voting rights to decide upon, among other things, 

the merger of the company into another company. Should the Offeror in the future elect to amend or waive the current 

condition to completion of the Tender Offer that requires the reaching of a shareholding of more than ninety (90) percent of 

the Shares and voting rights carried by the Shares and then complete the Tender Offer, and should the Offeror’s shareholding 

in Avidly be less than ninety (90) percent but more than two thirds (2/3) of the Shares and voting rights carried by the Shares, 

the Offeror would assess alternatives to acquire the remaining Shares and possibly remaining Special Rights over time, and it 

is possible that Avidly could become subject to certain corporate transactions, including for example purchases of further 

Shares in Avidly after completion of the Tender Offer, or a statutory merger with and into the Offeror or any of its affiliates 

or the issuance of shares in Avidly by way of derogation from the shareholders’ pre-emptive subscription rights. However, as 

at the date of this Tender Offer Document, the Offeror has not taken any decisions on the timeline of any such possible 

transactions or whether any such transactions would be undertaken at all. For more information on an amendment to or a 

waiver of the Conditions to Completion (as defined below) of the Tender Offer, see section “Terms and Conditions of the 

Tender Offer—Conditions to Completion of the Tender Offer”.  

Delisting from First North 

The Offeror’s intention is to acquire all the issued and outstanding Shares and Special Rights and apply for delisting of the 

Shares from First North as soon as reasonably practicable under applicable laws and regulations.  

1.5 Statement by the Board of Directors of the Company 

The Board of Directors of Avidly has unanimously decided to recommend that the shareholders of Avidly and holders of 

Special Rights accept the Tender Offer. 

The Board of Directors of Avidly has requested a fairness opinion regarding the Tender Offer from Sisu Partners Oy. The 

fairness opinion dated 12 July 2022 states that the terms and conditions of the Tender Offer are, from a financial point of 

view, fair and reasonable to the holders of the Shares and holders of the Special Rights as of the date of the opinion. 
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After having obtained the fairness opinion from Sisu Partners Oy and having carefully assessed the Tender Offer and its 

terms and conditions from the point of view of Avidly and its shareholders and holders of Special Rights and other available 

information, the Board of Directors of Avidly has on 22 July 2022 issued a statement to the effect that, under the 

circumstances prevailing at the time the statement was issued, the Tender Offer and the amount of the Offer Price and the 

Special Right Offer Price are fair and reasonable to the holders of the Shares and the holders of the Special Rights. 

Accordingly, the Board of Directors of Avidly has unanimously decided to recommend the holders of the Shares and the 

holders of the Special Rights to accept the Tender Offer.  

According to the statement of the Board of Directors of Avidly, all members of the Board of Directors participated in the 

decision-making concerning the recommendation. 

The statement of the Board of Directors of Avidly is attached to this Tender Offer Document as Appendix A. The fairness 

opinion issued by Sisu Partners Oy is attached to the statement of the Board of Directors of Avidly. 

1.6 Undertakings by Major Shareholders 

Certain major shareholders and certain members of management of Avidly, including the holders of all of the Special Rights 

issued by Avidly, CapMan Growth Equity Fund 2017 Ky, Stockholm Holding Co w.l.l., Palcmills Oy, Amrap Holding AS, 

Gobelet Oy, Viento Oy, WeAreFuture AB, Juha Impola, Jonaz Kumlander, Jesse Maula, Ismo Nikkola, Hans Parvikoski and 

Ville Skogberg have irrevocably undertaken to accept the Tender Offer. Such undertakings concern approximately 57.0 

percent of the issued and outstanding shares and votes in Avidly (on a fully diluted basis assuming full conversion of the 

Special Rights into shares) in the aggregate. Such undertakings will remain in force regardless of any competing tender offer 

or other competing transaction or arrangement (whether superior or not as compared to the Tender Offer), regardless of 

whether the Board of Directors of the Company withdraws or modifies its recommendation concerning the Tender Offer and 

regardless of whether the Offeror waives or modifies any of the Conditions to Completion (as defined below) initially 

included in the terms of the Tender Offer. 

1.7 Authority Approvals 

The Offeror will, as soon as reasonably practicable, make all submissions, notifications and filings required to obtain all 

necessary regulatory approvals from relevant authorities in all jurisdictions where required under applicable laws and 

regulations. Based on currently available information, the Offeror expects the Tender Offer to be subject to merger control 

clearance in Finland and estimates that such clearance as well as any other necessary regulatory approvals will be obtained 

prior to the expiry of the initial Offer Period. If all necessary regulatory approvals have not been obtained prior to the expiry 

of the initial Offer Period, the Offeror will extend the Offer Period in accordance with, and subject to, the terms and 

conditions of the Tender Offer and applicable laws, in order to satisfy the Conditions to Completion (as defined below), 

including obtaining necessary regulatory approvals. See “Terms and Conditions of the Tender Offer—Offer Period” and 

“Terms and Conditions of the Tender Offer—Conditions to Completion of the Tender Offer”. 

1.8 Fees to Advisers 

Carnegie Investment Bank AB, Finland Branch acts as the financial adviser and Avance Attorneys Ltd as the legal adviser to 

the Offeror in connection with the Tender Offer. Evli Plc acts as the arranger in connection with the Tender Offer. The 

Offeror expects the aggregate fees payable to its advisers on the basis of the completion of the Tender Offer to be 

approximately EUR 1 million. 
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2. INFORMATION ON GROUNDS FOR PRICING OF THE TENDER OFFER 

2.1 Grounds for Determining the Share Offer Price and the Special Right Offer Price 

According to Chapter 11, Section 24 of the Securities Market Act, the starting point in determining the consideration to be 

offered in a voluntary tender offer for all shares and other securities entitling to shares in the target company shall be the 

highest price paid for the securities subject to the tender offer by the offeror or by a person related to the offeror as referred to 

in Chapter 11, Section 5 of the Securities Market Act, during a period of six (6) months preceding the announcement of the 

tender offer.  

Neither the Offeror nor any party related to the Offeror as referred to in Chapter 11, Section 5 of the Securities Market Act 

has acquired any Shares or Special Rights in public trading or otherwise within the six (6) months preceding the 

Announcement Date. As at the date of this Tender Offer Document, neither the Offeror nor any party referred to in Chapter 

11, Section 5 of the Securities Market Act holds any Shares or Special Rights. 

Share Offer Price 

The Share Offer Price under the Tender Offer is EUR 5.50 in cash for each Share validly tendered, subject to any adjustments 

as described in “—Adjustment of the Share Offer Price and the Special Right Offer Price” below. The Share Offer Price has 

been determined based on 5,339,537 issued and outstanding Shares as at the Announcement Date.  

The Offeror has determined the Share Offer Price after careful consideration of Avidly’s current market position, historical 

business and financial performance and the prospects of Avidly’s business and its financial condition in the foreseeable 

future, as well as the current and historical trading prices of the Shares on First North. 

Special Right Offer Price 

The Special Right Offer Price under the Tender Offer is EUR 5.49 in cash for each Special Right validly tendered, subject to 

any adjustments as described in “—Adjustment of the Share Offer Price and the Special Right Offer Price” below. The 

Special Right Offer Price has been determined based on 569,580 Special Rights as at the Announcement Date. 

The Special Right Offer Price has been determined by multiplying the Share Offer Price by the number of shares each 

Special Right entitles to subscribe for (i.e., one (1)) and deducting the subscription price of each Special Right as provided in 

the terms of the Special Rights (i.e., EUR 0.01). 

The Special Rights are held only by certain members of the management of the Company.   

2.2 Adjustment of the Share Offer Price and the Special Right Offer Price 

The Share Offer Price has been determined based on 5,339,537 issued and outstanding Shares and the Special Right Offer 

Price has been determined based on 569,580 Special Rights as at the Announcement Date. Should the number of Shares or 

instruments entitling to shares change as a result of a new issuance of shares or instruments entitling thereto (other than the 

issuance of 569,580 shares in connection with the LTIP and the related conversion of each Special Right into shares in the 

Company as may be requested by the Offeror), reclassification, stock split or any other similar transaction, or should the 

Company distribute a dividend or otherwise distribute funds or any other assets to its shareholders or should a record date 

with respect to any of the foregoing occur prior to the Settlement Date (as defined below), the Share Offer Price and the 

Special Right Offer Price will be reduced accordingly on a euro-for-euro basis. 

2.3 Trading Prices and Volumes of the Shares 

Avidly’s Shares are listed on First North under the trading code “AVIDLY”. The ISIN code of the Shares is FI0009015580. 

The chart below sets forth the price development and trading volumes of the Shares on First North during the last three (3) 

years preceding the Announcement Date, i.e., between 11 July 2019 and 11 July 2022.1  

 
1 Source: Nasdaq (closing price) and Factset (trading volume).  
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The closing price per Share on First North on 11 July 2022, i.e., on the last trading day preceding the Announcement Date, 

was EUR 3.70. The volume-weighted average trading price of the Shares on First North over the three-month period 

preceding the Announcement Date, i.e., from 11 April 2022 to 11 July 2022, was EUR 3.87. 

The Share Offer Price of EUR 5.50 for each Share represents a premium of approximately 48.6 percent compared to the 

closing price per Share (EUR 3.70) on First North on 11 July 2022, the last trading day immediately preceding the 

Announcement Date, and a premium of approximately 41.9 percent compared to the volume-weighted average trading price 

of the Shares (EUR 3.87) on First North during the three-month period immediately preceding the Announcement Date. 

The table below sets forth quarterly information on the trading prices and trading volumes of the Shares on the First North for 

the periods indicated. 2 

       

 Closing share price during the period 

(EUR)3 

Share trading volume during the 

period 

Time period Average High Low Shares EUR 

2019           

 Third quarter  

(from 11 July 2019) 
4.24 4.73 3.85 68,627 280,476 

 Fourth quarter 3.91 4.39 3.69 126,866 497,251 

2020           

 First quarter 3.67 5.22 1.12 359,224 1,297,450 

 Second quarter 1.46 1.93 1.10 446,946 623,303 

 Third quarter 2.13 3.00 1.38 754,424 1,674,800 

 Fourth quarter 3.21 3.98 2.60 682,691 2,210,862 

2021           

 First quarter 4.81 5.85 3.68 662,580 3,165,470 

 Second quarter 5.90 6.70 5.30 324,717 1,917,473 

 Third quarter 5.93 6.66 5.46 1,032,197 6,288,070 

 Fourth quarter 5.27 5.94 4.62 1,073,101 5,495,846 

2022           

 First quarter 4.50 5.24 3.42 633,560 2,795,704 

 
2 Source: Nasdaq (closing price) and Factset (trading volume). 
3 High and low prices calculated based on intraday trading data during the period. Average prices calculated as the volume-

weighted average during the period. 
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 Second quarter 3.88 4.28 3.56 245,097 953,825 

  
Third quarter  

(until 11 July 2022) 
3.74 3.86 3.64 8,908 32,793 

  

2.4 Other Tender Offers 

To the knowledge of the Offeror, no public tender offer for the Shares or securities entitling to shares in Avidly has been 

made by any third party during the twelve (12) months preceding the date of this Tender Offer Document.
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3. SUMMARY OF THE COMBINATION AGREEMENT 

This summary is not an exhaustive presentation of all the terms and conditions of the Combination Agreement. This summary 

aims at describing the terms and conditions of the Combination Agreement to the extent that such terms and conditions may 

materially affect the assessment of the shareholders of the Company and holders of the Special Rights of the terms and 

conditions of the Tender Offer.  

3.1 Background to the Combination Agreement  

The Offeror and Avidly have on 12 July 2022 entered into the Combination Agreement pursuant to which the Offeror has 

undertaken to make a voluntary public cash tender offer recommended by the Board of Directors of Avidly for all Shares and 

Special Rights in Avidly that are not held by Avidly or any of its subsidiaries (the Offeror and Avidly hereafter each a 

“Party” and together “Parties”).  

If as a result of the completion of the Tender Offer, the Offeror’s ownership, together with any other Shares and votes 

otherwise acquired by the Offeror, exceeds ninety (90) percent of all issued and outstanding Shares and votes in the 

Company, calculated in accordance with Chapter 18, Section 1 of the Finnish Companies Act and on a fully diluted basis, the 

Offeror intends to initiate mandatory redemption proceedings in accordance with the Finnish Companies Act to acquire the 

remaining Shares in Avidly, and thereafter to cause Avidly’s Shares to be delisted from First North as soon after the 

Settlement Date (as defined below) as may be permitted and reasonably practicable under applicable laws and regulations. In 

connection with any such redemption proceedings, the Offeror intends to also acquire or cause the Company to redeem any 

such Special Rights which have not been validly tendered in the Tender Offer, or otherwise acquired by the Offeror, in 

accordance with the terms and conditions of such Special Rights.  

The background of the Tender Offer is described in more detail under “Background and Objectives” above. 

3.2 Share Offer Price and Special Right Offer Price 

Under the Combination Agreement, the Offeror shall commence the Offer Period without undue delay after the 

announcement of the Tender Offer. The Offeror reserves the right to extend the Offer Period from time to time or discontinue 

the Offer Period in accordance with the terms and conditions of the Tender Offer and applicable laws and regulations.  

The Combination Agreement provides that the Offeror shall offer to acquire all the Shares for a consideration of EUR 5.50 in 

cash for each Share, subject to the terms and conditions of the Tender Offer. The Combination Agreement further provides 

that the Special Right Offer Price offered in cash by the Offeror for each Special Right validly tendered is EUR 5.49. 

The Share Offer Price and the Special Right Offer Price may be adjusted as described in “Terms and Conditions of the 

Tender Offer—Share Offer Price and Special Right Offer Price”. 

3.3 Conditions to Completion 

Under the Combination Agreement, the obligation of the Offeror to consummate the Tender Offer is subject to the fulfillment 

or, to the extent permitted by applicable laws and regulations, waiver by the Offeror of the Conditions to Completion (as 

defined and described in section “Terms and Conditions of the Tender Offer—Conditions to Completion of the Tender Offer”) 

on or prior to the date of the Offeror’s announcement of the final result of the Tender Offer. 

3.4 Recommendation by the Board of Directors of the Company 

Having evaluated the terms and conditions of the Tender Offer from the point of view of Avidly and the holders of the Shares 

and holders of the Special Rights, the Board of Directors of Avidly unanimously recommends that the holders of the Shares 

and holders of the Special Rights accept the Tender Offer. 

Pursuant to the Combination Agreement, the Board of Directors of Avidly may withdraw or modify its recommendation if 

the Board of Directors of Avidly determines in good faith due to a material Effect (as defined below) occurring or becoming 

known after the Announcement Date, after taking advice from reputable external legal and financial adviser, that it would 

clearly no longer be in the best interest of the holders of the Shares and holders of the Special Rights to accept the Tender 

Offer, and that such withdrawal or modification of the recommendation is required for the Board of Directors of Avidly to 

comply with its mandatory fiduciary duties. Prior to and as a precondition for withdrawing or modifying its recommendation, 

the Board of Directors of Avidly shall adhere to certain agreed procedures, including giving the Offeror the opportunity to 

enhance the Tender Offer or otherwise remedy the Effect (as defined below) giving rise to the withdrawal or modification of 

the recommendation, and consider in good faith such enhanced Tender Offer or remedy, if any, when finally resolving upon a 

possible withdrawal or modification of the recommendation. 

The Board of Directors of Avidly may resolve to withdraw or modify its recommendation if a third party publishes its firm 

decision to offer to purchase the outstanding Shares and Special Rights in Avidly through a public tender offer which is 
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serious and capable of being completed in an expedient manner and for which financing has been secured as required under 

the Securities Market Act and the Helsinki Takeover Code (“Competing Offer”), or if the Company receives any oral or 

written proposal, offer or indication of interest that could reasonably be expected to lead to a Competing Offer or to any other 

transaction, including sale of shares, assets or businesses, share issue, merger, demerger, recapitalization or other 

restructuring of the share capital, financing transaction or any other corporate transaction involving Avidly and its affiliates, 

that could constitute or result in any competing transaction or otherwise substantially harm or hinder the launch or 

completion of the Tender Offer (such proposal, offer or indication of interest hereinafter a “Competing Proposal”). The 

Board of Directors of Avidly may resolve to withdraw or modify its recommendation if the Board of Directors of Avidly 

determines in good faith, after taking advice from reputable external legal and financial advisers, that (i) the Competing Offer 

or the Competing Proposal is clearly more favorable to the holders of the Shares and holders of the Special Rights than the 

Tender Offer (including as and to the extent enhanced pursuant to the Combination Agreement) both from a financial point of 

view and when assessed as a whole, and therefore that (ii) it would no longer be in the best interest of the holders of the 

Shares and holders of the Special Rights to accept the Tender Offer, and that such withdrawal or modification of the 

recommendation is required for the Board of Directors of Avidly to comply with its mandatory fiduciary duties. Prior to and 

as a precondition for withdrawing or modifying its recommendation, the Board of Directors of Avidly shall adhere to certain 

agreed procedures which, inter alia, allow the Offeror to assess the Competing Offer or Competing Proposal and to enhance 

its Tender Offer. If the Offeror enhances the Tender Offer such that the enhanced Tender Offer as a whole, in the reasonable 

opinion of the Board of Directors of Avidly, after taking advice from reputable external legal and financial advisers, is no less 

favorable to the holders of the Shares and holders of the Special Rights than the Competing Offer or the Competing Proposal, 

the Board of Directors of Avidly shall confirm and uphold its recommendation (as amended based on the enhanced Tender 

Offer) for the Tender Offer, as enhanced, and shall promptly discontinue any discussions with the party having made the 

Competing Offer or the Competing Proposal. 

3.5 Representations and Warranties 

In the Combination Agreement, Avidly has given to the Offeror certain representations and warranties relating to, among 

other things: 

• Avidly and its affiliates being duly organized and validly existing and Avidly having the corporate power and 

authority to execute the Combination Agreement and to perform its obligations thereunder; 

• neither the execution of the Combination Agreement, the performance of the obligations under the Combination 

Agreement nor the consummation of the Tender Offer (i) conflicting with any applicable laws or regulations or the 

constitutional documents of Avidly or any of its affiliates, or (ii) resulting in a breach, cancellation, non-renewal or 

termination of any material permit, license, approval or agreement of Avidly or any of its affiliates; 

• the latest consolidated financial statements of Avidly having been prepared in conformity with relevant laws and 

accounting standards and being complete and correct in all material respects and giving a true and fair view of the 

consolidated profits or losses, results of operations and the financial condition, the state of affairs, and the assets 

and the liabilities of Avidly and its consolidated subsidiaries, and the latest interim report having been prepared on 

a basis materially consistent with the relevant laws and accounting standards and accurately reflecting in all 

material respects (and not materially misstating) the consolidated results of operations, the financial condition and 

the state of affairs of Avidly and its consolidated subsidiaries; 

• the number of Shares issued by Avidly, and Avidly not having issued any option rights or other securities entitling 

to shares in Avidly other than the Special Rights; 

• Avidly not being in the process of discussing, or aware of, any Competing Offers or Competing Proposals as at the 

Announcement Date; 

• neither Avidly nor any of its affiliates being insolvent under the laws of the jurisdiction of its incorporation or 

unable to pay its debts as they fall due, or being subject to insolvency proceedings and no events having occurred 

which, under applicable laws, would justify such proceedings; 

• Avidly having duly and timely fulfilled its disclosure obligations under applicable laws and regulations and the 

rules of First North, and prepared all information it has provided for the purposes of the Offeror’s due diligence 

review in good faith, and such information being in all material respects true and accurate; 

• Avidly and its affiliates being and having been in compliance in all material respects with (i) applicable material 

laws and regulations, and (ii) the terms and conditions set out in any permits, operational licenses, approvals and 

authorizations granted to Avidly or any of its affiliates; 

• Avidly and its affiliates having the licenses, permits and authorizations from relevant authorities necessary for the 

conduct of their respective businesses as conducted on the Announcement Date; 
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• neither Avidly or any of its affiliates, nor any director or officer of Avidly or any of its affiliates nor, to the 

knowledge of Avidly, any person acting for or on the behalf of Avidly or any of its affiliates being subject of any 

sanctions administered by any relevant sanctions authorities, and Avidly or any of its affiliates having not 

knowingly engaged in, and not currently being knowingly engaged in, any dealings or transactions with any person 

or country that at the time of the dealing or transaction is or was prohibited under such sanctions to the extent such 

dealing or transaction would result in Avidly or any its affiliates being in breach of any of such sanctions; 

• there not being, and there not having during the three (3) years preceding the signing of the Combination 

Agreement been, any pending or threatened material lawsuits, actions, claims, investigations or legal, 

administrative, arbitration or other similar proceedings involving Avidly or any of its affiliates, and there not 

having arisen any circumstances giving rise to such lawsuits, actions, claims, investigations or proceedings; 

• Avidly and its affiliates complying in all material respects with (i) all director and employment agreements, bonus 

schemes and incentive plans, and (ii) all relevant employment legislation and collective bargaining agreements; 

• Avidly and any of its affiliates not being or any contracting counterparty not being in material breach of any 

material agreement, and neither Avidly nor any of its affiliates having as at the Announcement Date received or 

given a notice of breach or termination of any material agreement, and there not having arisen any circumstances 

giving rise to any such breach or termination, and there having been no indication that any counterparty to any 

material agreement, arrangement, or other obligation binding on Avidly or any of its affiliates will stop or 

materially reduce its business with Avidly or any of its affiliates; 

• Avidly and its affiliates owning or otherwise lawfully using or holding all intellectual property rights necessary for 

or currently used in their respective businesses as currently conducted, and Avidly and its affiliates having fulfilled 

their obligations concerning employee inventions, and there being no pending claims of infringement, misuse, 

violation or breach by Avidly or any of its affiliates of any intellectual property rights owned or controlled by 

another person or entity, and there not having arisen any circumstances giving rise to such claims, and none of the 

intellectual property owned by Avidly or any of its affiliates being infringed or opposed by any person; 

• Avidly and all of its affiliates having filed all material tax returns required to be filed by them and there being no 

tax related actions or disputes pending or threatened with respect to them; 

• Avidly not having any undisclosed liabilities or obligations, whether or not required by the applicable accounting 

standards be reflected on the consolidated balance sheet of Avidly, except for liabilities and obligations (i) incurred 

in connection with the Combination Agreement or the transactions contemplated by or in connection with the 

Combination Agreement, (ii) incurred in the ordinary course of business, or (iii) that, individually or in the 

aggregate, have not resulted in and would not reasonably be expected to result in a Material Adverse Change (as 

defined below); 

• Avidly and any of its affiliates or their respective officers, directors, employees or representatives, directly or 

indirectly, whether in cash, property or services not having (i) used any of their funds for unlawful contributions or 

other unlawful payments related to political activity, (ii) made any bribes, influence payments or other unlawful 

payment to government officials or employees or political parties or campaigns, (iii) otherwise taken any action 

that would cause them to be in violation of the Finnish Penal Code (39/1889, as amended) or any other applicable 

anti-corruption and/or anti-bribery law and regulations, or (iv) made or accepted any other unlawful payments; and 

• Avidly being unaware on the Announcement Date of any Effect (as defined below) that constitutes or is likely to 

result in a Material Adverse Change (as defined below). 

In the Combination Agreement, the Offeror has given to Avidly certain representations and warranties relating to, among 

other things: 

• the Offeror being duly organized and validly existing and having the corporate power and authority to execute the 

Combination Agreement and to perform its obligations thereunder;  

• neither the execution of the Combination Agreement, the performance of the obligations under the Combination 

Agreement nor the consummation of the Tender Offer conflicting with any applicable laws or regulations or the 

constitutional documents of the Offeror; 

• there being no claims, actions, proceedings or investigations pending or threatened against the Offeror which could 

potentially delay or prevent the Offeror’s ability to consummate the Tender Offer; 

• the Offeror having secured necessary and adequate financing to complete the Tender Offer (including any 

subsequent mandatory redemption proceedings in accordance with the Finnish Companies Act);  

• as at the Announcement Date, the Offeror not having any obligation to make any filing, give any notice to, or 
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obtain any approval of any governmental or regulatory authority for the consummation of the Tender Offer, other 

than the merger control clearance by the Finnish Competition and Consumer Authority, as well as any filings, 

notices or approvals which, if not made or obtained, would not have an adverse effect on the Offeror’s ability to 

consummate the Tender Offer; and 

• as at the Announcement Date, the Offeror being unaware of any Material Adverse Change (as defined below) or 

other facts, events or occurrences which could reasonably be expected to materially and adversely affect the 

Offeror’s ability to consummate the Tender Offer. 

The representations and warranties shall automatically terminate upon the Settlement Date (as defined below) thereby having 

no further effect after such date. 

3.6 Undertakings 

Under the Combination Agreement, the Parties have given each other certain undertakings, most of which shall automatically 

terminate upon the title to the Shares and the Special Rights validly tendered in the Tender Offer passing to the Offeror 

pursuant to the Tender Offer, thereby having no further effect after such date. The undertakings relate to the procedures to be 

followed in connection with the Tender Offer, including, among other things, the following: 

• Avidly has undertaken not to, and to cause each of its affiliates as well as its and their representatives not to, 

directly or indirectly, solicit, encourage, facilitate, promote, initiate or continue any discussions or participate in 

any negotiations concerning, provide information with respect to Avidly or any of its affiliates to any person in 

connection with, or otherwise contribute to, promote or cooperate with any person in relation to (such actions 

hereafter “Promoting Measures”) a Competing Proposal. However, if Avidly receives a serious bona fide written 

Competing Proposal, then the Board of Directors of Avidly will not be precluded from engaging in Promoting 

Measures with respect to such Competing Proposal if and to the extent the Board of Directors of Avidly determines 

in good faith, after taking advice from reputable external legal and financial advisers, that the Competing Proposal 

is clearly more favorable to the holders of the Shares and holders of the Special Rights than the Tender Offer both 

from a financial point of view and when assessed as a whole, as set out in the Combination Agreement, and 

therefore that Promoting Measures are required in order for the Board of Directors of Avidly to comply with its 

mandatory fiduciary duties, and provided further that the Board of Directors has complied with certain agreed 

procedures allowing the Offeror to assess the Competing Proposal, including informing the Offeror of any 

Competing Proposals together with reasonably detailed particulars, and providing the Offeror in good faith with an 

opportunity to negotiate with the Board of Directors of Avidly about matters arising from the Competing Proposal; 

• Avidly has undertaken to, and to cause each of its affiliates, as between the Announcement Date and the Settlement 

Date (as defined below), conduct their respective businesses in all material respects in the ordinary course of 

business and to refrain from making or implementing any material changes or certain actions without the prior 

consent of the Offeror, unless required to do so under applicable laws and regulations or the Combination 

Agreement; 

• each Party has undertaken to use its reasonable best efforts to do or cause to be done all reasonably required actions 

and to assist and cooperate with the other Party in, among others, the making of any required registrations and 

filings with relevant competition authorities and any other governmental entities or regulatory authorities, any 

company releases or press releases required by applicable laws and regulations or the rules of First North and the 

execution and/or delivery of any additional corporate resolutions or instruments necessary to consummate the 

Tender Offer; 

• at the Offeror’s request, after the Tender Offer has become unconditional, Avidly has undertaken to use its 

reasonable best efforts to (i) register and list on First North any shares to be issued under the LTIP to the extent the 

holders of the related Special Rights have subscribed for shares based on such Special Rights (which conversion 

may take place upon request of the Offeror in lieu of transfer of the Special Rights to the Offeror in accordance 

with the Tender Offer) and (ii) otherwise give effect to the irrevocable undertakings provided by the holders of 

Special Rights; 

• Avidly has undertaken to provide the Offeror with access to information regarding Avidly and its affiliates for 

purposes of, for example, necessary regulatory filings, releases, press releases or other communications that are 

required by applicable laws and regulations or the rules of First North or are otherwise customary on First North, or 

by completion of the Tender Offer or to evaluate the existence of any Material Adverse Change (as defined below) 

or any possible breach of the warranties or undertakings of Avidly under the Combination Agreement; 

• the Board of Directors of Avidly has undertaken to convene at the request of the Offeror an extraordinary general 

meeting of shareholders of Avidly for the purpose of electing new members to the Board of Directors of Avidly 

after the Offeror has publicly announced that it will complete the Tender Offer;  

• the Offeror has undertaken, or cause Avidly and each of its subsidiaries, to maintain in effect for six (6) years from 
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the Settlement Date (as defined below), current liability insurance policies maintained by Avidly in respect of the 

members of the Boards of Directors, the CEO and other officers of Avidly, its subsidiaries and associated 

companies (to the extent such persons are currently covered by such insurance) with respect to matters occurring or 

having occurred prior to the Settlement Date (as defined below), provided that the Offeror may substitute such 

policies with new policies of at least substantially equivalent coverage and otherwise containing terms and 

conditions that are not substantially less favorable to the beneficiaries; 

• each Party has undertaken to notify the other Party of certain events and to consult with each other in connection 

with the making of any registrations or filings related to the Tender Offer with governmental entities, stock 

exchanges or regulatory authorities or before issuing any public announcements relating to the Tender Offer; 

• the Offeror has undertaken to take such actions as may be reasonably necessary to discharge the resigning members 

of the Board of Directors of Avidly and the CEO as well as the boards and CEOs of the subsidiaries of Avidly with 

respect to the periods during which they have served at the next annual general meeting of shareholders of the 

respective group companies following the Settlement Date (as defined below), provided that there are no 

reasonable and objective legal reasons against a customary discharge from liability (or corresponding legal concept 

in the relevant jurisdiction) and the auditors of the respective group companies do not recommend against granting 

such release or discharge; and 

• each Party has undertaken to comply with the recommendations set out in the Helsinki Takeover Code as and to the 

extent applicable to the Tender Offer or, in the event of a justified deviation, to the extent practically possible 

before taking any action, explain the reasons for such deviation to the other Party. 

3.7 Termination 

The Combination Agreement may be terminated at any time prior to the Settlement Date (as defined below) as follows: 

• by either Party upon a material breach of any of the warranties, undertakings or obligations (or to the extent such 

warranty, undertaking or obligation is qualified by materiality, any breach thereof) given by the other Party under 

the Combination Agreement and such breach is incapable of being cured prior to 31 January 2023 or, if capable of 

being cured prior to 31 January 2023, has not been cured within twenty (20) days of the other Party providing 

written notice thereof and in any case three (3) Finnish banking days prior to the end of the Offer Period;  

• by the Offeror, if the Board of Directors of Avidly has for any reason resolved to withdraw or modify the 

recommendation to accept the Tender Offer; 

• by Avidly, if the Board of Directors of Avidly has resolved to withdraw or modify the recommendation to accept 

the Tender Offer in compliance with certain requirements set forth in the Combination Agreement; 

• by either Party, if a final, non-appealable injunction or other order issued by any court of competent jurisdiction or 

other final, non-appealable legal restraint or prohibition preventing the consummation of the Tender Offer shall 

have taken effect after the Announcement Date and remains in effect, provided that the right to terminate the 

Combination Agreement will not be available to a Party whose breach of any warranty, undertaking or obligation 

under the Combination Agreement has resulted in such order, restraint or prohibition; 

• by either Party, if the Settlement Date (as defined below) has not occurred by 31 January 2023, provided that the 

right to terminate the Combination Agreement will not be available to a Party whose breach of any warranty, 

undertaking or obligation under the Combination Agreement has resulted in the failure of the Settlement Date (as 

defined below) to occur by such date; or 

• by the Offeror, by giving Avidly a written notice, with immediate effect at any time prior to the Settlement Date (as 

defined below), should any of the Conditions to Completion (as defined below) become incapable of satisfaction, 

provided that the Offeror shall simultaneously with such termination publicly announce that it will not complete the 

Tender Offer, allow the Tender Offer to lapse, or withdraw the Tender Offer, as applicable. 

If the Combination Agreement has expired or been terminated for any other reason than the consummation of the Tender 

Offer, the Offeror may refrain from completing, or allow to lapse, or withdraw the Tender Offer, as applicable, in accordance 

with applicable laws and regulations and the terms and conditions of the Tender Offer. 

Notwithstanding the above, if the Offer Period has commenced, the Offeror may only terminate the Combination Agreement 

so as to cause the Tender Offer not to proceed, to lapse or to be withdrawn if the circumstances which give rise to the right to 

invoke the relevant termination right have material significance to the Offeror in view of the Tender Offer, as referred to in 

the Regulations and Guidelines 9/2013 of the FFSA (Public takeovers and mandatory offer obligation), as amended. 
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3.8 Governing Law and Disputes 

The Combination Agreement is governed by and construed in accordance with the laws of Finland, excluding the application 

of its conflict of law rules. 

Any dispute, controversy or claim arising out of or relating to the Combination Agreement, or the breach, termination or 

validity thereof, will be finally settled by arbitration in accordance with the Arbitration Rules of the Finland Chamber of 

Commerce.  
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4. TERMS AND CONDITIONS OF THE TENDER OFFER 

4.1 Object of the Tender Offer 

Through a recommended voluntary public cash tender offer in accordance with Chapter 11, Section 27 of the Finnish 

Securities Market Act (746/2012, as amended, the “Securities Market Act”) and subject to the terms and conditions set forth 

herein, Anton Holding II Oy (the “Offeror”) offers to acquire all of the issued shares (the “Shares” or, individually, a 

“Share”) and special rights (the “Special Rights” or, individually, a “Special Right”) in Avidly Plc (the “Company” or 

“Avidly”) that are not held by the Company or any of its subsidiaries (the “Tender Offer”).The ISIN code of the Shares is 

FI0009015580. 

The Offeror is a private limited liability company incorporated under the laws of Finland. As at the date of the Tender Offer 

Document, the Offeror is indirectly wholly owned by Goldcup 31291 AB (a registration of a name change to Antoninvest 

Holding AB is pending) (“Adelis Swedish HoldCo”), which was incorporated to be the holding company in the acquisition 

structure. Adelis Swedish HoldCo is wholly owned by Adelis Holding III AB through Adelis Equity Partners Fund III AB 

(“Adelis Fund III”) and its affiliated entities.  

Avidly is a public limited liability company incorporated under the laws of Finland, and its Shares are admitted to trading on 

First North Growth Market Finland maintained by Nasdaq Helsinki Ltd (“First North”). 

The Tender Offer was announced by the Offeror on 12 July 2022 (the “Announcement Date”). The Offeror and the 

Company have on the Announcement Date entered into a combination agreement (the “Combination Agreement”) pursuant 

to which the Offeror makes the Tender Offer.  

4.2 Share Offer Price and Special Right Offer Price 

The price offered for each Share validly tendered and not properly withdrawn in accordance with the terms and conditions of 

the Tender Offer is EUR 5.50 in cash (the “Share Offer Price”), subject to possible adjustments as described below. 

The price offered for each Special Right validly tendered and not properly withdrawn in accordance with the terms and 

conditions of the Tender offer is EUR 5.49 in cash (the “Special Right Offer Price”), subject to possible adjustments as 

described below. 

The Share Offer Price has been determined based on 5,339,537 issued and outstanding Shares and the Special Right Offer 

Price has been determined based on 569,580 Special Rights as at the Announcement Date. Should the number of Shares or 

instruments entitling to shares change as a result of a new issuance of shares or instruments entitling thereto (other than the 

issuance of 569,580 shares in connection with the LTIP and the related conversion of each Special Right into shares in the 

Company as may be requested by the Offeror), reclassification, stock split or any other similar transaction, or should the 

Company distribute a dividend or otherwise distribute funds or any other assets to its shareholders or should a record date 

with respect to any of the foregoing occur prior to the Settlement Date (as defined below), the Share Offer Price and the 

Special Right Offer Price will be reduced accordingly on a euro-for-euro basis. Any reduction of the Share Offer Price and 

the Special Right Offer Price pursuant to the above shall be announced by way of a release. If the Share Offer Price and the 

Special Right Offer Price are reduced, the Offer Period (as defined below) shall continue for at least ten (10) Finnish banking 

days following such announcement. 

4.3 Offer Period 

The acceptance period under the Tender Offer commences on 25 July 2022 at 9:30 a.m. (Finnish time) and expires on 2 

September 2022 at 4:00 p.m. (Finnish time), unless the offer period is extended or discontinued as set forth below (the “Offer 

Period”, which is defined to also include any extensions to or suspensions of the Offer Period). 

The Offeror may extend the Offer Period (i) from time to time until such time when all of the Conditions to Completion (as 

defined below) have been fulfilled or waived, (ii) in case of any competing offer as referred to in Chapter 11, Section 17 of 

the Securities Market Act, and (iii) with a Subsequent Offer Period (as defined below) in connection with the announcement 

of the final result of the Tender Offer whereby the Offeror also declares the Tender Offer unconditional, all as set forth 

below.  

The Offeror will announce any extension of the initial Offer Period through a release at the latest on the first (1st) Finnish 

banking day following the expiry of the Offer Period, i.e., on 5 September 2022. The Offeror will announce any extension of 

an already extended Offer Period or an extension of a discontinued Offer Period (or a discontinued extended Offer Period) at 

the latest on the first (1st) Finnish banking day following the expiry of the extended Offer Period or the discontinued Offer 

Period (or the discontinued extended Offer Period).  

The Offer Period may be extended for a specified period of time or until further notice. However, the duration of any possible 

extension of the Offer Period shall be at least two (2) weeks from the date of the announcement by the Offeror concerning 
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such extension. If the Offeror extends the Offer Period, it will expire on the date and at the time until which the Offeror 

extends the Offer Period unless the extended Offer Period is discontinued as set forth below or the Offer Period is extended 

until further notice, in which case the Offer Period will continue until discontinued as set forth below.   

The duration of the Offer Period in its entirety may be ten (10) weeks at the maximum. However, if the Conditions to 

Completion (as defined below) have not been fulfilled due to a particular obstacle comparable to that referred to in Chapter 

11, Section 12 of the Securities Market Act such as, for example, pending approval by a competition authority, the Offeror 

may extend the Offer Period beyond ten (10) weeks until such obstacle has been removed and the Offeror has had a 

reasonable time to consider the situation in question, provided that the business operations of the Company are not hindered 

for longer than is reasonable. The Offer Period may also be extended as required under applicable laws and regulations. The 

expiry date of any extended Offer Period will in such cases be published by the Offeror at least two (2) weeks before such 

expiry. Further, any Subsequent Offer Period (as defined below) may extend beyond ten (10) weeks. 

The Offeror may discontinue the Offer Period should all the Conditions to Completion (as defined below) be fulfilled or 

waived by the Offeror before the expiry of the Offer Period and execute the sale and purchase of the Shares and Special 

Rights validly tendered and not properly withdrawn in accordance with section “—Terms of Payment and Settlement” below. 

However, the duration of the Offer Period shall be at least three (3) weeks from the date of the commencement of the Offer 

Period, i.e., 25 July 2022. If the Offeror discontinues the Offer Period, the Offeror will announce its decision thereon through 

a release as soon as possible after such decision has been made and, in any case, at least two (2) weeks before the expiry of 

the Offer Period to be discontinued. If the Offeror discontinues the Offer Period, the Offer Period will expire on such earlier 

date and at the time indicated in the announcement made by the Offeror. 

The Offeror reserves the right to extend the Offer Period in connection with the announcement of the final result of the 

Tender Offer as set forth in section “—Announcement of the Result of the Tender Offer” below (such extended Offer Period 

shall be referred to as the “Subsequent Offer Period”). In the event of such Subsequent Offer Period, the Subsequent Offer 

Period will expire on the date and at the time determined by the Offeror in the announcement concerning the final result of 

the Tender Offer. The expiration of a Subsequent Offer Period will be announced by way of a release at least two (2) weeks 

before the expiry of such Subsequent Offer Period. The Offeror may also extend the Subsequent Offer Period by announcing 

this through a release at the latest on the first (1st) Finnish banking day following the initially expected expiry of the 

Subsequent Offer Period. 

4.4 Conditions to Completion of the Tender Offer 

The obligation of the Offeror to complete the Tender Offer is subject to the fulfillment or, to the extent permitted by 

applicable laws and regulations, waiver by the Offeror of each of the following conditions agreed upon in the Combination 

Agreement (jointly, the “Conditions to Completion”) on or prior to the date of the Offeror’s announcement of the final 

result of the Tender Offer: 

(i) the valid tender of Shares and Special Rights representing, together with any other Shares and Special Rights 

otherwise acquired by the Offeror, more than ninety (90) percent of the issued and outstanding Shares and voting 

rights in the Company, calculated in accordance with Chapter 18, Section 1 of the Finnish Companies Act and on 

a fully diluted basis; 

(ii) the receipt of all necessary regulatory approvals, permits and consents, including merger control clearances, and 

that any conditions set or remedies or commitments required in such approvals, permits, consents or clearances, 

including any requirements to divest or hold separate any assets or operations, or to reorganize the business, are 

in each case satisfactory to the Offeror in that they do not (A) constitute or are likely to result in a Material 

Adverse Change (as defined below) or (B) impose a requirement on the Offeror to agree to any measures with 

respect to any of its affiliates or any of their respective portfolio companies;  

(iii) no Material Adverse Change (as defined below) having occurred after the Announcement Date;  

(iv) the Offeror not, after the Announcement Date, having received new information that constitutes a Material 

Adverse Change (as defined below); 

(v) no information made public by the Company or disclosed by the Company to the Offeror being materially 

inaccurate, materially incomplete, or materially misleading, and the Company not having failed to make public 

any information that should have been made public by it under applicable laws and regulations or the rules of 

First North, provided that, in each case, the information made public, disclosed or not disclosed or the failure to 

disclose information constitutes a Material Adverse Change (as defined below); 

(vi) no law or regulation having been enacted and no court or regulatory authority of competent jurisdiction having 

given an order or issued any regulatory action that would prevent, materially postpone or materially challenge the 

completion of the Tender Offer in accordance with its terms;  
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(vii) the Board of Directors of the Company having issued the recommendation to accept the Tender Offer and the 

recommendation remaining in full force and effect and not having been withdrawn or modified (excluding 

technical modifications or change of the recommendation required under applicable laws or the Helsinki 

Takeover Code as a result of a Competing Offer so long as the recommendation to accept the Tender Offer is 

upheld); 

(viii) the Combination Agreement not having been terminated and remaining in force and no event having occurred 

that would give the Offeror the right to terminate the Combination Agreement; and 

(ix) each undertaking issued by each of the Major Shareholders to accept the Tender Offer remaining in force in 

accordance with its terms. 

“Material Adverse Change” means (i) any divestment or reorganization of all or any material part of the assets of the 

Company and its affiliates, taken as whole; (ii) the Company or any material affiliate of the Company (other than Avidly AB 

(registration number 559083-1664) which is undergoing a solvent liquidation proceeding) becoming insolvent, subject to 

administration, bankruptcy or any other equivalent insolvency proceedings; (iii) any outbreak or escalation of major 

hostilities or act of war or terrorism directly involving the United States, the United Kingdom, Sweden, Finland or any other 

state where the Company and its affiliates have material operations or business that, individually or in the aggregate, has, 

results in or would reasonably be expected to have or result in a material adverse effect on the business, assets, prospects, 

financial condition or results of operations of the Company and its affiliates taken as a whole, at any time or over time; (iv) 

any material and continuing disruptions in the financial systems of the United States, the United Kingdom, Sweden or 

Finland, including a suspension of or material limitation in trading in securities generally on Nasdaq Helsinki or Stockholm, 

the London Stock Exchange or the New York Stock Exchange or a general moratorium on commercial banking activities in 

Finland, Sweden the United Kingdom or the United States by any relevant authority or a material disruption in commercial 

banking services in Finland, Sweden the United Kingdom or the United States, that, individually or in the aggregate, has, 

results in or would reasonably be expected to have or result in a material adverse effect on the business, assets, prospects, 

financial condition or results of operations of the Company and its affiliates taken as a whole, at any time or over time, or 

prevents, other than on a temporary basis, wire transfer payments in or out of Finland or Sweden; or (v) any other event, 

condition, circumstance, development, occurrence, change, effect or fact (any such item an “Effect”) that individually or in 

the aggregate when combined with other Effects, has, results in or would reasonably be expected to have or result in a 

material adverse effect on the business, assets, prospects, financial condition or results of operations of the Company and its 

affiliates taken as a whole, at any time or over time. 

However, none of the following shall be deemed to constitute or contribute to a Material Adverse Change or material adverse 

effect to the extent they arise from: (i) political, financial, industry, economic (including with respect to interest rates or 

currency exchange rates) or regulatory conditions generally so long as they do not have a materially disproportionate effect 

on the Company and its affiliates relative to other companies operating in the industry or industries in same jurisdictions in 

which the Company and its affiliates operate; (ii) any natural disaster, escalation or exacerbation of the Covid-19 pandemic 

or outbreak of any other disease, outbreak of major hostilities or act of war or terrorism so long as they do not have a 

materially disproportionate effect on the Company and its affiliates relative to other companies operating in the industry or 

industries in same jurisdictions in which the Company and its affiliates operate; (iii) any matters that have been fairly 

disclosed in the disclosure material, made available to the Offeror, its affiliates and/or their advisors by the Company before 

8 July 2022, in a manner enabling a prudent and professional reviewer to understand and assess the relevance of such risk, 

fact, matter, occurrence or event in relation to the warranties given by the Company or published through a company release 

of the Company (including any publicly disclosed annual reviews, half-year financial reports or business reviews of the 

Company) prior to the Announcement Date; (iv) the failure of the Company to meet any internal or published projections, 

forecasts, estimates or predictions in respect of revenues, earnings, net asset value or other financial or operating metrics 

before, on or after the Announcement Date, provided that nothing provided in this clause (iv) shall prevent or otherwise 

affect the determination whether any Effect underlying such failure constitutes or contributes to a Material Adverse Change; 

(v) changes in the market price or trading volume of the Company’s financial instruments, provided that nothing provided in 

this clause (v) shall prevent or otherwise affect the determination whether any Effect underlying such changes constitutes or 

contributes to a Material Adverse Change; (vi) the public announcement and completion of the Tender Offer; or (vii) any 

actions taken by the Company at the express written request or with the express written consent of the Offeror.  

The Conditions to Completion set out above are exhaustive. The Offeror may only cause the Tender Offer not to proceed, to 

lapse or to be withdrawn if any of the Conditions to Completion becomes incapable of satisfaction, provided that the Effect 

which gives rise to the right to invoke the relevant Condition to Completion has material significance to the Offeror in view 

of the Tender Offer, as referred to in the Regulations and Guidelines 9/2013 of the Finnish Financial Supervisory Authority 

(Public takeovers and mandatory offer obligation), as amended. Without limiting the foregoing, the Company and Offeror 

have agreed in the Combination Agreement that any requirement imposed on the Offeror to agree to any measures with 

respect to any of its affiliates or any of their respective portfolio companies as referred to in the Condition to Completion in 

section (ii) above will be deemed to have such material significance to the Offeror in view of the Tender Offer. 

The Conditions to Completion set out herein are the exhaustive conditions for the completion of the Tender Offer. The 

Offeror reserves the right to waive, to the extent permitted by applicable laws and regulations, any of the Conditions to 

Completion that have not been fulfilled. If all the Conditions to Completion have been fulfilled or the Offeror has waived the 

requirement for the fulfilment of all or some of them, which will be announced by way of a release no later than on the date 
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the Offeror announces the final result of the Tender Offer, the Offeror will complete the Tender Offer in accordance with the 

terms and conditions of the Tender Offer after the expiration of the Offer Period by purchasing Shares and Special Rights 

validly tendered in the Tender Offer and paying the Share Offer Price and the Special Right Offer Price, as applicable, to the 

holders of Shares and/or Special Rights that have validly accepted the Tender Offer in accordance with section “—Terms of 

Payment and Settlement” below. 

4.5 Obligation to Increase the Share Offer Price and Special Right Offer Price and to Pay Compensation 

The Offeror reserves the right to acquire Shares and/or Special Rights in public trading on First North or otherwise outside 

the Tender Offer before, during and after the Offer Period and any Subsequent Offer Period to the extent permitted by 

applicable laws and regulations. 

Should the Offeror or any party acting in concert with it as referred to in Chapter 11, Section 5 of the Securities Market Act 

acquire Shares and/or Special Rights after the Announcement Date and before the expiry of the Offer Period (including any 

Subsequent Offer Period) at a price higher than the Share Offer Price or the Special Right Offer Price, or otherwise on terms 

that are more favorable than those of the Tender Offer, the Offeror must, according to Chapter 11, Section 25 of the 

Securities Market Act, amend the terms and conditions of the Tender Offer to correspond to such acquisition on more 

favorable terms (obligation to increase the offer). The Offeror shall then, without delay, make public the increase obligation 

and pay, in connection with the completion of the Tender Offer, the difference between the more favorable acquisition terms 

and the Share Offer Price or the Special Right Offer Price to the holders of Shares and holders of Special Rights who have 

accepted the Tender Offer. 

Should the Offeror or any party acting in concert with it as referred to in Chapter 11, Section 5 of the Securities Market Act 

acquire Shares and/or Special Rights within nine (9) months after the expiry of the Offer Period (including any Subsequent 

Offer Period) at a price higher than the Share Offer Price or the Special Right Offer Price, or otherwise on more favorable 

terms than those of the Tender Offer, the Offeror must, according to Chapter 11, Section 25 of the Securities Market Act, 

compensate those holders of securities who have accepted the Tender Offer for the amount equal to the difference between 

the more favorable acquisition terms and the consideration offered in the Tender Offer (obligation to compensate). The 

Offeror shall then, without delay, make public the compensation obligation and pay the difference between the more 

favorable acquisition terms and the Share Offer Price or the Special Right Offer Price within one (1) month after the date 

when the compensation obligation arose to the holders of Shares and holders of Special Rights who have accepted the Tender 

Offer. 

However, according to Chapter 11, Section 25, Subsection 5 of the Securities Market Act, the compensation obligation shall 

not arise in case the payment of a higher price than the Share Offer Price is based on an arbitral award pursuant to the Finnish 

Companies Act, provided that the Offeror or any party acting in concert with it as referred to in Chapter 11, Section 5 of the 

Securities Market Act has not offered to acquire Shares or Special Rights on terms that are more favorable than those of the 

Tender Offer before or during the arbitral proceedings. 

4.6 Acceptance Procedure of the Tender Offer 

Shares 

The Tender Offer may be accepted by a shareholder registered during the Offer Period in the shareholders’ register of Avidly, 

with the exception of Avidly and its subsidiaries. Acceptance of the Tender Offer must be submitted separately for each 

book-entry account. A shareholder of the Company giving the acceptance must have a cash account with a financial 

institution operating in Finland or abroad (see also “—Terms of Payment and Settlement” and “Important Information”). A 

shareholder may only accept the Tender Offer unconditionally and with respect to all Shares on the book-entry account 

mentioned in the acceptance form on the date and time of the execution of the sale and purchase of the Shares, subject to the 

right to withdraw the acceptance for the Shares tendered in accordance with the terms and conditions of the Tender Offer. An 

acceptance given during the Offer Period is effective also until the expiry of an extended or discontinued Offer Period, if any. 

Most Finnish book-entry account operators are expected to send a notification of the Tender Offer, including instructions and 

the relevant acceptance form to their customers who are registered as shareholders in the shareholders’ register of Avidly 

maintained by Euroclear Finland Oy (“Euroclear”). Shareholders of Avidly who do not receive such instructions or an 

acceptance form from their book-entry account operator or asset manager should primarily contact their own book-entry 

account operator or asset manager. Secondarily, such shareholders can contact Evli Plc (“Evli”) by sending an email to 

operations@evli.com in order to receive information for submitting their acceptance. 

Those shareholders of Avidly whose Shares are registered in the name of a nominee and who wish to accept the Tender Offer 

shall effect such acceptance in accordance with the relevant nominee’s instructions. The Offeror will not send acceptance 

forms or any other documents related to the Tender Offer to shareholders whose Shares are registered in the name of a 

nominee. 
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With respect to pledged Shares, acceptance of the Tender Offer requires the consent of the relevant pledgee. The obtaining of 

such consent is the responsibility of the relevant shareholders of Avidly. The pledgee’s consent shall be delivered to the 

book-entry account operator in writing. 

A shareholder of Avidly who is registered as a shareholder in the shareholders’ register of Avidly and who wishes to accept 

the Tender Offer shall submit a properly completed and duly executed acceptance form to the book-entry account operator 

managing the shareholder’s book-entry account in accordance with its instructions and within the time limit set by the book-

entry account operator or, in the case such book-entry account operator does not accept acceptance notifications, such 

shareholder shall primarily contact his/her/its own bank to give his/her/its acceptance to tender his/her/its Shares, or 

secondarily contact Evli by sending an email to operations@evli.com for further information. The acceptance form shall be 

submitted so that it is received during the Offer Period or, in the event of a Subsequent Offer Period, during the Subsequent 

Offer Period, however, always in accordance with the instructions of the relevant book-entry account operator. Book-entry 

account operators may request the receipt of acceptances prior to the expiry of the Offer Period. Shareholders of Avidly 

submit acceptances at their own risk. Any acceptance will be deemed submitted only when actually received by the relevant 

book-entry account operator. The Offeror reserves the right to reject any acceptance given in an incorrect or incomplete 

manner. The Offeror may also reject any partial tender of the Shares per book-entry account.  

By accepting the Tender Offer, the shareholder of Avidly authorizes the book-entry account operator managing the 

shareholder’s book-entry account to enter a transfer restriction or a sales reservation into the shareholder’s book-entry 

account after the shareholder has delivered his/her/its acceptance of the Tender Offer. In addition, the shareholder who has 

accepted the Tender Offer authorizes the book-entry account operator managing the shareholder’s book-entry account to 

perform the necessary entries and to take all other actions required to technically execute the Tender Offer and to sell all the 

Shares held on such book-entry account at the time of the execution of trades under the Tender Offer to the Offeror in 

accordance with the terms and conditions of the Tender Offer. 

A shareholder who has validly accepted the Tender Offer and has not properly withdrawn his/her/its acceptance in 

accordance with the terms and conditions of the Tender Offer may not sell or otherwise dispose of his/her/its tendered Shares. 

A transfer restriction or a sales reservation in respect of the Shares will be registered in the relevant book-entry account after 

the shareholder has submitted the acceptance for the Tender Offer. In connection with the completion trades of the Tender 

Offer or the clearing thereof, the transfer restriction or sales reservation will be removed and the Share Offer Price will be 

transferred to the relevant shareholder of Avidly. If the Tender Offer is not completed or if the acceptance is properly 

withdrawn by the shareholder in accordance with the terms and conditions of the Tender Offer, the transfer restriction or 

sales reservation registered on the tendered Shares in the relevant book-entry account will be removed as soon as possible 

and within approximately three (3) Finnish banking days following the announcement that the Tender Offer will not be 

completed or the receipt of a notice of withdrawal in accordance with the terms and conditions of the Tender Offer. 

By giving an acceptance of the Tender Offer, the shareholder of Avidly authorizes its depository participant to disclose the 

necessary personal data, the number of his/her/its book-entry account and the details of the acceptance to the parties involved 

in the order or the execution of the order and settlement of the Shares. 

Special Rights 

The Tender Offer may be accepted by a holder of Special Rights registered during the Offer Period in the register of holders 

of Special Rights of Avidly, with the exception of Avidly and its subsidiaries. Evli will send a notification of the Tender 

Offer, including instructions and the relevant acceptance form, to all such holders of Special Rights. Holders of Special 

Rights who do not receive such notification from Evli can contact Evli by sending an email to operations@evli.com.  

A holder of Special Rights registered during the Offer Period in the register of holders of Special Rights of Avidly wishing to 

accept the Tender Offer shall submit a properly completed and duly executed acceptance form to operations@evli.com in 

accordance with its instructions and within the time limit set by Evli. The acceptance form shall be submitted so that it is 

received during the Offer Period or, in the event of a Subsequent Offer Period, during the Subsequent Offer Period, however, 

always in accordance with the instructions of Evli. Holders of Special Rights submit acceptances at their own risk. Any 

acceptance will be deemed submitted only when actually received by Evli. 

A holder of Special Rights may only accept the Tender Offer unconditionally and in relation to all of his/her/its Special 

Rights, subject to the right to withdraw the acceptance for the Special Rights tendered in accordance with the terms and 

conditions of the Tender Offer. The Offeror reserves the right to reject any acceptance given in an incorrect or incomplete 

manner. The Offeror may also reject any partial tender of the Special Rights. A holder of Special Rights who has validly 

accepted the Tender Offer and has not properly withdrawn his/her/its acceptance in accordance with the terms and conditions 

of the Tender Offer may not sell or otherwise dispose of his/her/its tendered Special Rights unless otherwise provided by 

mandatory law. 

4.7 Right of Withdrawal of Acceptance  

An acceptance of the Tender Offer may be withdrawn by a shareholder of Avidly or a holder of Special Rights at any time 

before the expiry of the Offer Period until the Offeror has announced that all the Conditions to Completion have been 
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fulfilled or the Offeror has waived the right to invoke them, that is, the Offeror has declared the Tender Offer unconditional. 

After such announcement, the acceptances for the Shares and Special Rights already tendered may not be withdrawn except 

in the event that a third party announces a competing public tender offer for the Shares and Special Rights before the 

execution of the sale and purchase of the Shares and Special Rights in accordance with section “—Terms of Payment and 

Settlement” below. 

The proper withdrawal of the acceptance for Shares validly tendered requires the submission of a written notice of 

withdrawal to the same book-entry account operator to whom the acceptance form with respect to such Shares was submitted. 

In case of holdings that are registered in the name of a nominee, the holders of Shares shall instruct the nominee to submit the 

notice of withdrawal. The proper withdrawal of the acceptance for Special Rights validly tendered requires the submission of 

a written notice of withdrawal to operations@evli.com. 

If a shareholder of Avidly validly withdraws his/her/its acceptance of the Tender Offer, the transfer restriction or sales 

reservation registered on the tendered Shares in the relevant book-entry account will be removed as soon as possible and 

within approximately three (3) Finnish banking days following the receipt of a notice of withdrawal in accordance with the 

terms and conditions of the Tender Offer.  

A holder of Shares or Special Rights who has validly withdrawn its acceptance of the Tender Offer may accept the Tender 

Offer again during the Offer Period at any time prior to the expiry of the Offer Period or, if the Offer Period has been 

extended or discontinued, prior to the expiry of such extended or discontinued Offer Period or during the Subsequent Offer 

Period, if any, by following the acceptance procedures described in “—Acceptance Procedure of the Tender Offer” above. 

The book-entry account operator managing the relevant book-entry account, or the nominee may charge a fee for withdrawals 

in accordance with its price list. A shareholder of Avidly who withdraws his/her/its acceptance is obligated to pay any fees 

that the book-entry account operator managing the relevant book-entry account, or the nominee may collect for the 

withdrawal.  

In the event of a Subsequent Offer Period, the acceptance of the Tender Offer shall be binding and cannot be withdrawn, 

unless otherwise provided under mandatory law. 

4.8 Announcement of the Result of the Tender Offer 

The preliminary result of the Tender Offer will be announced on or about the first (1st) Finnish banking day following the 

expiry of the Offer Period. In connection with the announcement of the preliminary result of the Tender Offer, it will be 

announced whether the Tender Offer will be completed subject to the Conditions to Completion being fulfilled or waived on 

the date of the announcement of the final result of the Tender Offer, and whether the Offer Period will be extended. 

The final result of the Tender Offer will be announced on or about the third (3rd) Finnish banking day following the expiry of 

the Offer Period. The announcement of the final result will confirm (i) the percentage of the Shares and Special Rights that 

have been validly tendered and not properly withdrawn and (ii) whether the Tender Offer will be completed. 

In the event of a Subsequent Offer Period, the Offeror will announce the initial percentage of the Shares and Special Rights 

validly tendered during the Subsequent Offer Period on or about the first (1st) Finnish banking day following the expiry of 

the Subsequent Offer Period and the final percentage on or about the third (3rd) Finnish banking day following the expiry of 

the Subsequent Offer Period. 

4.9 Terms of Payment and Settlement 

The sale and purchase of the Shares and Special Rights validly tendered and not properly withdrawn in accordance with the 

terms and conditions of the Tender Offer will be executed no later than on the fifteenth (15th) Finnish banking day following 

the announcement of the final result of the Tender Offer (the “Closing Date”). This reflects the internal timetable for 

drawdown of funds by Adelis Fund III from its investors. The completion trades of the Shares will be executed on First North 

if permitted by the rules applicable to securities trading on First North. Otherwise, the completion trades of the Shares will be 

made outside of First North. 

The date for the settlement of the above completion trades (the “Settlement Date”) will be the Closing Date or the first (1st) 

Finnish banking day following the Closing Date. The Share Offer Price will be paid on the Settlement Date to each 

shareholder of Avidly who has validly accepted, and not validly withdrawn such acceptance of, the Tender Offer into the 

management account of the shareholder’s book-entry account or, in the case of shareholders whose holdings are registered in 

the name of a nominee, into the bank account specified by the custodian or nominee. The Special Right Offer Price will be 

paid on the Settlement Date to each holder of Special Rights who has validly accepted, and not validly withdrawn such 

acceptance of, the Tender Offer into the bank account informed by the holder of the Special Rights in the acceptance form. In 

any case, the Share Offer Price or the Special Right Offer Price will not be paid to a bank account situated in Australia, 

Canada, Hong Kong Special Administrative Region of the People’s Republic of China, Japan, New Zealand or South Africa, 

or any other jurisdiction where the Tender Offer is not being made (see “Important Information” above), and all guidance 
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from custodians or nominees specifying bank accounts in such jurisdictions will be rejected. The actual time of receipt for the 

payment by the shareholder and the holder of Special Rights will depend on the schedules for payment transactions between 

financial institutions and agreements between the holder and book-entry account operator, custodian or nominee in each case.  

In the event of a Subsequent Offer Period, the Offeror shall in connection with the announcement thereof announce the terms 

of payment and settlement for the Shares and Special Rights tendered during the Subsequent Offer Period. The sale and 

purchase of the Shares and Special Rights validly tendered in accordance with the terms and conditions of the Tender Offer 

during any Subsequent Offer Period shall, however, be executed at least within two (2) week intervals. 

The Offeror reserves the right to postpone the payment of the Share Offer Price and Special Right Offer Price if payment is 

prevented or suspended due to a force majeure event but shall without delay effect such payment once the force majeure 

event preventing or suspending payment is resolved. In addition, the Offeror reserves the right to withhold the payment of 

Share Offer Price and Special Right Offer Price if payment is prevented or prohibited due to applicable sanctions laws or 

regulations and/or to rescind or terminate any acceptances if required by applicable sanctions laws or regulations. Unless the 

relevant acceptance is rescinded or terminated, the Offeror shall without delay effect the payment of the Share Offer Price 

and Special Right Offer Price once it is no longer prevented or prohibited due to applicable sanctions laws or regulations.  

If all the Conditions to Completion are not met and the Offeror does not waive such conditions or extend the Offer Period, 

the Tender Offer will be terminated, and no consideration will be paid for the tendered Shares or Special Rights. 

4.10 Transfer of Title 

Title to the Shares and Special Rights validly tendered and not validly withdrawn in the Tender Offer will pass to the Offeror 

against the payment of the Share Offer Price or Special Right Offer Price by the Offeror to the tendering shareholder or 

holder of Special Rights, as applicable. 

4.11 Transfer Tax and Other Payments 

The Offeror will pay any transfer tax that may be levied in Finland in connection with the sale of the Shares or Special Rights 

pursuant to the Tender Offer. 

Fees charged by book-entry account operators, asset managers, nominees or any other person for registering the release of 

any pledges or other possible restrictions preventing a sale of the relevant Shares or Special Rights, as well as fees relating to 

a withdrawal of an acceptance of the Tender Offer by a shareholder or holder of Special Rights in accordance with “—Right 

of Withdrawal of Acceptance” above, will be borne by each shareholder and holder of Special Rights. The Offeror shall be 

responsible for other customary fees relating to book-entry registrations required for the purposes of the Tender Offer, the 

sale and purchase of the Shares and Special Rights tendered under the Tender Offer and the payment of the Share Offer Price 

and Special Right Offer Price. 

The receipt of cash pursuant to the Tender Offer by a shareholder of Avidly or holder of Special Rights may be a taxable 

transaction for the respective shareholder or holder of Special Rights under applicable tax laws, including those of the 

country of residency of the shareholder or holder of Special Rights. Any tax liability arising to a shareholder or holder of 

Special Rights from the receipt of cash pursuant to the Tender Offer shall be borne by the respective shareholder or holder of 

Special Rights. Each shareholder or Avidly and each holder of Special Rights is urged to consult their independent 

professional adviser regarding the tax consequences of accepting the Tender Offer. 

4.12 Other Matters 

The Tender Offer and the Tender Offer Document are governed by Finnish law and any disputes relating thereto shall be 

exclusively settled by Finnish courts of competent jurisdiction.  

The Offeror reserves the right to amend the terms and conditions of the Tender Offer in accordance with Chapter 11, Section 

15 of the Securities Market Act, subject to the provisions of the Combination Agreement. In addition, should a competing 

public tender offer for the Shares and Special Rights be announced by a third party during the Offer Period, the Offeror 

reserves the right, subject to the provisions of the Combination Agreement, to (i) decide upon an extension of the Offer 

Period, (ii) decide upon an amendment of the terms and conditions of the Tender Offer, and (iii) decide, during the Offer 

Period, but before the expiration of the competing public tender offer, to let the Tender Offer lapse. 

Any extension, delay, termination or amendment of the Tender Offer will be announced by way of a release to be issued in 

accordance with applicable laws and regulations. The Offeror shall have sole discretion to determine all other matters relating 

to the Tender Offer, subject to applicable laws and regulations as well as the provisions of the Combination Agreement. 
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4.13 Other Information 

Evli acts as the arranger in relation to the Tender Offer, which means that it performs certain administrative services relating 

to the Tender Offer. This does not mean that a person who accepts the Tender Offer (the “Participant”) will be automatically 

regarded as a customer of Evli. A Participant will be regarded as a customer only if Evli has accepted the Participant as a 

customer and the Participant has entered into a customer agreement with Evli. If the Participant is not regarded as a customer, 

the rules regarding the protection of investors pursuant to the Finnish Act on Investment Services (747/2012, as amended) 

will not be applicable to the acceptance. This means, among other things, that neither the so-called customer categorization 

nor the so-called appropriateness test will be performed with respect to the Tender Offer. Each Participant is therefore 

responsible for ensuring that it has sufficient experience and knowledge to understand the risks associated with the Tender 

Offer. 

4.14 Important Information regarding NID and LEI 

According to Directive 2014/65/EU (MiFID II) of the European Parliament and of the Council, all investors must have a 

global identification code from 3 January 2018 in order to carry out a securities transaction. These requirements require legal 

entities to apply for registration of a Legal Entity Identifier (“LEI”) code, and natural persons need to provide their National 

ID or National Client Identifier (“NID”) to accept the Tender Offer. Each person’s legal status determines whether a LEI 

code or NID number is required, and the book-entry account operator may be prevented from performing the transaction to 

the person if the LEI code or NID number (as applicable) is not provided. Legal persons who need to obtain a LEI code can 

contact the relevant authority or one of the suppliers available on the market. Instructions for the global LEI system can be 

found on the following website: https://www.gleif.org/en/about-lei/get-an-lei-find-lei-issuing-organizations. Those who 

intend to accept the Tender Offer are encouraged to apply for registration of a LEI code (legal persons) or to acquire their 

NID number (natural persons) in good time, as this information is required on the acceptance form at the time of its 

submission. 

4.15 Information regarding Processing of Personal Data 

Those who accept the Tender Offer will submit personal data, such as name, address and National ID, to Evli, who is the 

controller of the processing. Personal data provided to Evli will be processed in data systems to the extent required to 

administer the Tender Offer. Personal data obtained from sources other than the customer may also be processed. Personal 

data may also be processed in the data systems of companies with which Evli cooperates. Address details may be obtained by 

Evli through an automatic procedure executed by Euroclear. Additional information on processing of personal data by Evli, 

including details on how to exercise data subjects’ rights, may be found at www.evli.com. 

 

 

  

https://www.gleif.org/en/about-lei/get-an-lei-find-lei-issuing-organizations
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5. PRESENTATION OF THE COMPANY 

All financial and other information presented in this Tender Offer Document concerning the Company has been extracted 

from, and has been provided exclusively based upon, the unaudited business review published by the Company for the three 

months ended 31 March 2022, the annual report and audited consolidated financial statements published by the Company as 

at and for the financial year ended 31 December 2021, the company releases published by the Company, entries in the 

Finnish trade register, the shareholders’ register of the Company as at 22 July 2022, and other publicly available 

information. Consequently, the Offeror does not accept any responsibility for such information except for the accurate 

restatement of such information herein. 

5.1 General 

Avidly is a public limited liability company incorporated in Finland, and its shares are listed on First North under the trading 

code AVIDLY. Avidly’s business identity code is 2018481-2, it is domiciled in Helsinki, Finland, and its registered address 

is Konepajankuja 1, FI-00510 Helsinki, Finland. 

Avidly is a leading Nordic-based marketing technology (MarTech) service provider with its shares trading on First North. In 

Avidly’s MarTech offering, customer experience, data and technology are closely entwined into its impact-driven growth 

strategy. Avidly partners with organizations of all sizes, from start-ups to Fortune 500 companies and is committed to 

creating solutions that help companies to grow. Avidly has a team of approximately 280 MarTech professionals in 18 

locations in Finland, Sweden, Norway, Denmark, Germany, the UK and Canada. 

For the financial year ended 31 December 20214, the Avidly Group’s revenue was approximately EUR 29,972 thousand, 

operating result (EBIT) was approximately EUR -57 thousand and total assets were approximately EUR 22,105 thousand.   

5.2 Shares and Share Capital 

As at the date of this Tender Offer Document, Avidly’s registered share capital is EUR 322,400 and the number of issued 

shares in Avidly is 5,369,660, of which 5,339,537 are outstanding and 30,123 are held in treasury. Avidly’s articles of 

association do not include any provisions on the minimum or maximum amount of share capital or number of shares.  

Avidly has one class of shares. The shares are entered into the Finnish book-entry system maintained by Euroclear. Each 

share entitles its holder to one (1) vote at the general meeting of shareholders of Avidly. All shares give equal rights to 

dividends and other distributions of funds or assets by Avidly. The articles of association of Avidly do not contain provisions 

or restrictions on voting rights which would deviate from the Finnish Companies Act. 

5.3 Ownership Structure 

The following table sets forth the ten largest shareholders of Avidly and their ownership of all issued shares and voting rights 

in Avidly according to the shareholders’ register maintained by Euroclear as at 22 July 2022. Certain largest shareholders of 

Avidly, such as Stockholm Holding Co w.l.l., are nominee registered and, therefore, are not shown in the below list.  

Shareholder Number of shares % of shares and votes  

CapMan Growth Equity Fund 2017 Ky 851,722 15.86 

Euroclear Bank SA/NV 501,375 9.34 

Gobelet Oy 371,662 6.92 

Skogberg Ville 252,595 4.70 

Amlax Oy 245,560 4.57 

Skandinaviska Enskilda Banken AB (publ) Helsinki Branch 242,700 4.52 

Palcmills Oy 220,000 4.10 

Maula Jesse 155,565 2.90 

Nikkola Ismo 125,562 2.34 

Parvikoski Hans 105,562 1.97 

Ten largest shareholders in total 3,072,303 57.22 

Other shareholders 2,297,357 42.78 

Treasury shares 30,123 0.56 

Total 5,369,660 100.00 

 

 
4 As per Avidly Group’s 2021 annual report. 
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5.4 Treasury Shares 

Pursuant to the knowledge of the Offeror, Avidly and its subsidiaries hold as at the date of this Tender Offer Document in the 

aggregate 30,123 treasury shares, representing approximately 0.56 percent of all the shares and voting rights in Avidly. The 

Tender Offer is not being made for Shares held by Avidly or its subsidiaries.  

5.5 Option Rights and Special Rights Entitling to Shares 

As at the date of this Tender Offer Document, Avidly has 569,580 issued and outstanding Special Rights, which have been 

issued under the Company’s LTIP to certain members of the Avidly Group’s management. Each Special Right entitles its 

holder to subscribe for one (1) share in the Company at a subscription price of EUR 0.01 per share, subject to the fulfillment 

of certain conditions set forth in the terms and conditions of the LTIP, as described below.   

The Board of Directors of Avidly resolved, on 15 July 2020, to establish the LTIP for the Avidly Group’s management, 

including the Company’s CEO, CFO and Chief Customer Experience Officer. The LTIP includes one performance period, 

which commenced on 1 June 2020 and will end on 31 May 2023. The LTIP participants may earn an investment-based 

reward and a performance-based reward from the LTIP performance period. The prerequisites for receiving an investment-

based reward on the basis of the LTIP are that the participant acquires the Company’s shares or allocates previously owned 

shares to the LTIP up to a number determined by the Board of Directors of the Company and has not terminated his or her 

employment or service relationship with the Company or a company belonging to the same group upon the payment of the 

reward. The performance-based reward from the LTIP is based on the total shareholder return of the Company’s shares and 

the participant’s employment or service relationship upon reward payment. As a general rule, no performance-based reward 

will be paid if the participant’s employment or service relationship ends before the reward payment.  

The performance-based part of the LTIP reward will be paid, subject to meeting other conditions, if the Company’s share 

price exceeds EUR 2.30 at the time of review. A share price of EUR 6.50 at the time of review is required to receive the full 

performance-based reward under the LTIP. 

Under the terms and conditions of the LTIP, the LTIP rewards will be paid in full in the form of the Company’s shares by the 

end of September 2023. The Board of Directors of the Company determines whether the LTIP rewards will be paid in new 

shares or treasury shares of the Company. Shares paid as a reward may not be transferred during a one-year commitment 

period set for the shares with the exception of shares gradually released from the transfer restriction. The Board of Directors 

of the Company has the right to resolve on the payment of the LTIP rewards fully or partly in cash. 

As a general rule, an LTIP participant must hold a minimum of 25 percent of the shares given on the basis of the LTIP, after 

the payment of taxes, until the participant’s shareholding in the Company in total corresponds to the value of the participant’s 

fixed annual gross salary and for as long as the participant’s employment or service in a company belonging to the Avidly 

Group continues. 

The LTIP rewards to be paid on the basis of the performance period amount to a maximum of 569,580 shares in the 

Company, indicating a maximum dilution of approximately 10.61 percent in the event the LTIP rewards are paid in their 

entirety in new shares of the Company. 

Under the terms and conditions of the LTIP, if a public tender offer fulfilling certain criteria set forth in the terms and 

conditions of the LTIP, including the Tender Offer, is made for the shares in Avidly during the performance period, the LTIP 

participant shall be entitled to the full LTIP reward upon the completion of the tender offer by exercising the Special Rights 

held by the LTIP participant, subject to the participant fulfilling the share ownership prerequisite described above and 

continuing in the employment or service of the Avidly Group upon payment of the LTIP reward. 

Pursuant to the knowledge of the Offeror, Avidly has no other issued or outstanding option rights or other special rights 

entitling to shares. However, the annual general meeting of Avidly held on 30 March 2022 authorized the Board of Directors 

to decide on the issuance of option rights and other special rights entitling to shares. See “—Authorizations—Authorization 

regarding the issuance of shares, option rights and other special rights entitling to shares” below. 

5.6 Authorizations 

Authorization regarding the acquisition of the Company’s own shares 

The annual general meeting of Avidly held on 30 March 2022 resolved, by cancelling the previous, unused authorizations, to 

authorize the Board of Directors to resolve upon the acquisition of the Company’s own shares in one or more instalments.  

The maximum number of shares to be acquired under the authorization is 536,960 shares, corresponding to a maximum of 

approximately 10 percent of all shares in Avidly. Any acquisition under the authorization may only be carried out by using 

the Company’s non-restricted equity and at a value formed on First North at the time of the relevant acquisition. 
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The Board of Directors is otherwise authorized to resolve upon all terms and conditions of the acquisitions of the Company’s 

own shares, including the manner in which the shares shall be acquired. The authorization shall not limit the right of the 

Board of Directors to resolve upon directed acquisitions of own shares, provided that Avidly has weighty financial grounds 

for such acquisitions. The authorization is to be used in connection with transactions important to Avidly, such as when 

executing arrangements or transactions relating to the Company’s business or for other purposes as resolved upon by the 

Board of Directors from time to time, provided that there are weighty financial grounds for acquiring own shares. The 

acquired shares may be held in the Company’s possession, or they may be cancelled or transferred further. The authorization 

is valid until 30 June 2023. 

Authorization regarding the issuance of shares, option rights and other special rights entitling to shares 

The annual general meeting of Avidly held on 30 March 2022 resolved to authorize the Board of Directors to resolve upon 

one or more share issues without payment and/or share issues against payment. The authorization includes the right to issue 

new shares or to transfer treasury shares held by Avidly or to resolve upon the issuance of option rights and other special 

rights entitling to shares referred to in Chapter 10, Section 1 of the Finnish Companies Act.  

The maximum amount of shares that can be issued under the authorization, either by issuing new shares, transferring treasury 

shares held by Avidly or by issuing option rights and other special rights entitling to shares referred to in Chapter 10, Section 

1 of the Finnish Companies Act, is 1,800,000 shares. The amount corresponds to a maximum of approximately 25 percent of 

all shares in Avidly, after all shares that can be issued and/or all treasury shares that can be transferred and/or all shares that 

can be issued based on option rights and other special rights entitling to shares referred to in Chapter 10, Section 1 of the 

Finnish Companies Act have been issued and/or transferred pursuant to a decision made under the authorization. The 

authorization shall not limit the right of the Board of Directors to resolve upon directed issues of shares or option rights and 

other special rights entitling to shares referred to in Chapter 10, Section 1 of the Finnish Companies Act.  

The authorization may be used in connection with arrangements that are important to the Company, such as in transactions 

and business acquisitions or in connection with the financing of other business arrangements or investments, for expanding 

the Company’s ownership structure, providing incentives to the Company’s employees or for strengthening employee 

engagement or for other purposes as resolved upon by the Board of Directors from time to time, provided that there are 

weighty financial grounds for issuing shares or option rights or other special rights referred to in Chapter 10, Section 1 of the 

Finnish Companies Act. The pre-emptive subscription right of shareholders can be deviated from in the event the Company 

has weighty financial grounds or, when required by the Finnish Companies Act, especially weighty financial grounds for 

such deviation. The authorization is valid until 30 June 2023. 

5.7 Shareholders’ Agreements and Certain Other Agreements 

Other than as disclosed by the Company by way of a company release on 12 July 2022, which company release is appended 

to this Tender Offer Document in the form published by the Company (see “Appendix B – Company Release Published by the 

Company on 12 July 2022”), the Offeror is not aware of any shareholders’ agreements, agreements between the Company 

and its shareholders, or other agreements or arrangements that would concern share ownership or the use of voting rights in 

Avidly, or that would otherwise materially affect the assessment of the benefits of the Tender Offer. 

5.8 Board of Directors, CEO and Auditor 

In accordance with the Finnish Companies Act, the Board of Directors of Avidly is responsible for Avidly’s management and 

the proper organization of its operations. 

According to the articles of association of Avidly, the Board of Directors consists of a minimum of three (3) and a maximum 

of nine (9) members. According to the articles of association of Avidly, the members of the Board of Directors are elected at 

an annual general meeting of shareholders for a term of office which expires at the close of the following annual general 

meeting. As at the date of this Tender Offer Document, the Board of Directors consists of the following persons: Joakim 

Fagerbakk (Chair), Åsa Arvidsson, Juha Mikkola and Ville Skogberg. 

The articles of association of Avidly further provide that Avidly may have a CEO. As at the date of this Tender Offer 

Document, the CEO of Avidly is Jesse Maula. 

The auditor of Avidly is Authorized Public Accountant Jari Paloniemi and the deputy auditor is Authorized Public 

Accountant Veikko Terho. 

5.9 Financial Information 

The audited consolidated financial statements of Avidly for the financial period ended on 31 December 2021 are appended to 

this Tender Offer Document in the form published by Avidly. The consolidated financial statements include the report of the 

Board of Directors. See “Appendix C – Financial Information of the Company”. 
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In addition, the unaudited business review of Avidly for the three months ended 31 March 2022 is appended to this Tender 

Offer Document in the form published by Avidly. See “Appendix C – Financial Information of the Company”. 

5.10 Future Prospects Published by the Company 

The future prospects of the Company have been described in the unaudited business review of the Company for the three 

months ended 31 March 2022. See “Appendix C – Financial Information of the Company”. 

5.11 Articles of Association 

The Articles of Association of the Company are appended to this Tender Offer Document. See “Appendix D – Articles of 

Association of the Company (Unofficial English Translation)”. 
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6. PRESENTATION OF THE OFFEROR 

6.1 The Offeror in Brief 

The Offeror is a private limited liability company (business identity code 3298254-7) incorporated under the laws of Finland. 

The Offeror is domiciled in Helsinki, Finland, and its registered address is Regeringsgatan 20, SE-111 53 Stockholm. As at 

the date of this Tender Offer Document, the Offeror is directly wholly owned by Anton Holding I Oy a private limited 

liability company incorporated under the laws of Finland. Anton Holding I Oy is directly wholly owned by Adelis Swedish 

HoldCo, which is a private limited liability company incorporated under the laws of Sweden and which was incorporated to 

be the holding company in the acquisition structure. Adelis Swedish HoldCo is wholly owned by Adelis Holding III AB 

through Adelis Fund III and its affiliated entities, Adelis III Co-Invest A AB, Adelis III Co-Invest B AB and Adelis Friends 

& Family III AB. Each of Adelis Holding III AB, Adelis Fund III, Adelis III Co-Invest A AB, Adelis III Co-Invest B AB and 

Adelis Friends & Family III AB is a private limited liability company incorporated under the laws of Sweden. 

Adelis is a growth partner for well-positioned, Nordic companies. Since raising its first fund in 2013, Adelis has been one of 

the most active investors in the Nordic middle-market, making 34 platform investments and more than 150 add-on 

acquisitions. Adelis is a highly active private equity investor in the technology services sector, and a significant share of 

Adelis’ historical track record has been built on investments in technology services. Adelis’ investors include leading 

Finnish, Nordic and global pension funds, foundations, family offices and asset managers. The Adelis team has over 100 

years of cumulative private equity experience, and Adelis currently manages approximately EUR 2 billion in capital. 

6.2 Persons Related to the Offeror as Referred to in Chapter 11, Section 5 of the Securities Market Act 

Persons related to the Offeror as referred to in Chapter 11, Section 5 of the Securities Market Act include Anton Holding I 

Oy, Adelis Swedish HoldCo, Adelis Holding III AB, Adelis Fund III, Adelis III Co-Invest A AB, Adelis III Co-Invest B AB 

and Adelis Friends & Family III AB. 

The business identity code of Anton Holding I Oy is 3298253-9, it is domiciled in Helsinki, Finland, and its registered 

address is Regeringsgatan 20, SE-111 53 Stockholm. The company registration number of Adelis Swedish HoldCo is 

559386-5321, it is domiciled in Stockholm, Sweden, and its registered address is Bolagsrätt Sundsvall AB, Box 270, SE-851 

04 Sundsvall (a registration of changing the registered address to c/o Adelis Equity Partners, Regeringsgatan 20, SE-111 53 

Stockholm is pending). The company registration number of Adelis Holding III AB is 559331-3827, it is domiciled in 

Stockholm, Sweden, and its registered address is Regeringsgatan 20, SE-111 53 Stockholm, Sweden. The company 

registration number of Adelis Fund III is 559322-7118, it is domiciled in Stockholm, Sweden, and its registered address is 

Regeringsgatan 20, SE-111 53 Stockholm, Sweden. The company registration number of Adelis III Co-Invest A AB is 

559350-2486, it is domiciled in Stockholm, Sweden, and its registered address is Regeringsgatan 20, SE-111 53 Stockholm, 

Sweden. The company registration number of Adelis III Co-Invest B AB is 559350-2569, it is domiciled in Stockholm, 

Sweden, and its registered address is Regeringsgatan 20, SE-111 53 Stockholm, Sweden. The company registration number 

of Adelis Friends & Family III AB is 559349-7232, it is domiciled in Stockholm, Sweden, and its registered address is 

Regeringsgatan 20, SE-111 53 Stockholm, Sweden. 

Neither the Offeror nor any party related to the Offeror as referred to in Chapter 11, Section 5 of the Securities Market Act 

holds any Shares or Special Rights as at the date of this Tender Offer Document. 

6.3 The Company’s Ownership in the Offeror 

To the knowledge of the Offeror, Avidly does not own any shares or securities that entitle to shares in the Offeror or in a 

party related to the Offeror as referred to in Chapter 11, Section 5 of the Securities Market Act. 
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7. APPENDICES 

APPENDIX A – STATEMENT ISSUED BY THE BOARD OF DIRECTORS OF THE COMPANY................................ A-1 

The statement of the Board of Directors of the Company on the Tender Offer in the form published by the Company on 22 

July 2022. The Offeror does not accept any responsibility for such information except for the accurate restatement of such 

information herein. 

APPENDIX B – COMPANY RELEASE PUBLISHED BY THE COMPANY ON 12 JULY 2022 ..................................... B-1 

The company release published by the Company on 12 July 2022 has been included in this Appendix B in the form published 

by the Company. The Offeror does not accept any responsibility for such information except for the accurate restatement of 

such information herein. 

APPENDIX C – FINANCIAL INFORMATION OF THE COMPANY ............................................................................... C-1 

The unaudited business review of the Company for the three months ended 31 March 2022 in the form published by the 

Company and the audited consolidated financial statements of the Company for the financial period ended on 31 December 

2021 in the form published by the Company. The Offeror does not accept any responsibility for such information except for 

the accurate restatement of such information herein. 

APPENDIX D – ARTICLES OF ASSOCIATION OF THE COMPANY (UNOFFICIAL ENGLISH TRANSLATION) ... D-1 

The unofficial English language translation of the Articles of Association of the Company has been included in this Appendix 

D in the form registered in the Finnish Trade Register on the date of this Tender Offer Document. The Offeror does not 
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APPENDIX A – STATEMENT ISSUED BY THE BOARD OF DIRECTORS OF THE COMPANY 

 

 





Z_decf^V_ed V_eZe]Z_X e` dYRcVd ZddfVU R_U `fedeR_UZ_X Z_ 8gZU]j `_ ,- Af]j -+-- TYR_XV Rd R cVdf]e `W R _Vh ZddfR_TV `W

dYRcVd `c Z_decf^V_ed V_eZe]Z_X eYVcVe` $`eYVc eYR_ eYV ZddfR_TV `W 014'03+ dYRcVd Z_ T`__VTeZ`_ hZeY eYV :`^aR_jmd dYRcV(

SRdVU ]`_X(eVc^ Z_TV_eZgV a]R_' Rd R__`f_TVU Sj eYV :`^aR_j `_ ,0 Af]j -+-+' R_U eYV cV]ReVU T`_gVcdZ`_ `W VRTY JaVTZR]

IZXYe Z_e` dYRcVd Z_ eYV :`^aR_j Rd ^Rj SV cVbfVdeVU Sj eYV FpVc`c%' cVT]RddZqTReZ`_' de`T\ da]Ze `c R_j `eYVc dZ^Z]Rc

ecR_dRTeZ`_' `c dY`f]U 8gZU]j UZdecZSfeV R UZgZUV_U `c `eYVchZdV UZdecZSfeV Wf_Ud `c R_j `eYVc RddVed e` Zed dYRcVY`]UVcd' `c

dY`f]U R cVT`cU UReV hZeY cVdaVTe e` R_j `W eYV W`cVX`Z_X `TTfc acZ`c e` eYV T`^a]VeZ`_ `W eYV KV_UVc FpVc' eYV FpVc GcZTV

R_U*`c eYV JaVTZR] IZXYe FpVc GcZTV' Rd Raa]ZTRS]V' hZ]] SV cVUfTVU RTT`cUZ_X]j `_ R Vfc`(W`c(Vfc` SRdZd)

:VceRZ_ ^R[`c dYRcVY`]UVcd `W eYV :`^aR_j R_U TVceRZ_ ^V^SVcd `W ^R_RXV^V_e `W eYV :`^aR_j' Z_T]fUZ_X eYV Y`]UVcd `W

R]] `W eYV JaVTZR] IZXYed ZddfVU Sj eYV :`^aR_j' Z)V) :RaDR_ >c`heY <bfZej =f_U -+,2 Bj' Je`T\Y`]^ ?`]UZ_X :` h)])])'

8^cRa ?`]UZ_X 8J' >`SV]Ve Fj' GR]T^Z]]d Fj' MZV_e` Fj' NV8cV=fefcV 89' AfYR @^a`]R' A`_Rk Bf^]R_UVc' AVddV DRf]R' @d^`

EZ\\`]R' ?R_d GRcgZ\`d\Z R_U MZ]]V J\`XSVcX' cVacVdV_eZ_X Z_ RXXcVXReV Raac`iZ^ReV]j 02)+ aVc TV_e `W eYV JYRcVd R_U g`eVd

Z_ eYV :`^aR_j $`_ R Wf]]j UZ]feVU SRdZd Rddf^Z_X Wf]] T`_gVcdZ`_ `W eYV JaVTZR] IZXYed Z_e` dYRcVd Z_ eYV :`^aR_j%' YRgV

ZccVg`TRS]j f_UVceR\V_ e` RTTVae eYV KV_UVc FpVc cVXRcU]Vdd `W R_j dfaVcZ`c T`^aVeZ_X `pVcd) E`_V `W eYV ^V^SVcd `W

8gZU]jmd 9`RcU `W ;ZcVTe`cd Zd ViaVTeVU e` YRgV a`ddZS]V SV_Vqed `c _VXReZgV VpVTed eYRe UVaV_U `_ eYV dfTTVdd `W eYV

T`_eV^a]ReVU KV_UVc FpVc) J`^V ^V^SVcd `W eYV 9`RcU `W ;ZcVTe`cd `c eYVZc V^a]`jVcd `h_ dYRcVd `W eYV :`^aR_j R_U

YRgV XZgV_ ZccVg`TRS]V f_UVceR\Z_Xd Z_ cV]ReZ`_ e` eYV KV_UVc FpVc Rd _`eVU RS`gV) AfYR DZ\\`]R' gZTV TYRZc `W eYV 9`RcU `W

;ZcVTe`cd `W eYV :`^aR_j' RTed Rd R JV_Z`c GRce_Vc Re :RaDR_ G]T' hYVcVRd :RaDR_ >c`heY <bfZej =f_U -+,2 Bj YRd XZgV_

eYV RS`gV(^V_eZ`_VU ZccVg`TRS]V f_UVceR\Z_X' R_U MZ]]V J\`XSVcX' `cUZ_Rcj ^V^SVc `W eYV 9`RcU `W ;ZcVTe`cd' UZcVTe]j `h_d

:`^aR_jmd dYRcVd R_U YRd aVcd`_R]]j XZgV_ eYV ZccVg`TRS]V f_UVceR\Z_X) KYV :`^aR_jmd 9`RcU `W ;ZcVTe`cd T`_dZUVcd eYRe

eYV ZccVg`TRS]V f_UVceR\Z_Xd XZgV_ dfaa`ce eYV FpVc`cmd RSZ]Zej e` cVRTY RZ^VU dYRcVY`]UZ_X Z_ eYV :`^aR_j R_U Zd eYfd Z_

eYV Z_eVcVde `W eYV :`^aR_jmd dYRcVY`]UVcd) =fceYVc' Ze YRd SVV_ T`_dZUVcVU eYRe Z_ eYZd cVdaVTe eYV Z_eVcVded `W eY`dV

dYRcVY`]UVcd hY` YRgV XZgV_ ZccVg`TRS]V f_UVceR\Z_Xd R_U eYV ^V^SVcd `W eYV 9`RcU `W ;ZcVTe`cd RcV R]ZX_VU hZeY eYV

Z_eVcVded `W eYV :`^aR_jmd dYRcVY`]UVcd Z_ XV_VcR])

KYV T`^a]VeZ`_ `W eYV KV_UVc FpVc Zd dfS[VTe e` eYV dReZdWRTeZ`_ `c hRZgVc Sj eYV FpVc`c `W TVceRZ_ Tfde`^Rcj T`_UZeZ`_d `_

`c acZ`c e` eYV FpVc`cmd R__`f_TV^V_e `W eYV q_R] cVdf]ed `W eYV KV_UVc FpVc Z_T]fUZ_X' R^`_X `eYVcd' eYRe Raa]ZTRS]V

Raac`gR]d Sj eYV cV]VgR_e cVXf]Re`cj RfeY`cZeZVd' Z_T]fUZ_X =Z__ZdY T`^aVeZeZ`_ RfeY`cZej' YRgV SVV_ cVTVZgVU R_U eYRe eYV

KV_UVc FpVc YRd SVV_ RTTVaeVU hZeY cVdaVTe e` JYRcVd R_U JaVTZR] IZXYed cVacVdV_eZ_X' e`XVeYVc hZeY R_j `eYVc dYRcVd R_U

daVTZR] cZXYed `eYVchZdV RTbfZcVU Sj eYV FpVc`c' ^`cV eYR_ 4+ aVc TV_e `W eYV ZddfVU R_U `fedeR_UZ_X dYRcVd R_U g`eZ_X

cZXYed Z_ eYV :`^aR_j' TR]Tf]ReVU Z_ RTT`cUR_TV hZeY :YRaeVc ,3' JVTeZ`_ , `W eYV =Z__ZdY :`^aR_ZVd 8Te R_U `_ R Wf]]j

UZ]feVU SRdZd)

@W eYV FpVc`c Zd RS]V e` `SeRZ_ ^`cV eYR_ 4+ aVc TV_e `W eYV ZddfVU R_U `fedeR_UZ_X dYRcVd R_U g`eZ_X cZXYed Z_ eYV

:`^aR_j' TR]Tf]ReVU Z_ RTT`cUR_TV hZeY :YRaeVc ,3' JVTeZ`_ , `W eYV =Z__ZdY :`^aR_ZVd 8Te R_U `_ R Wf]]j UZ]feVU SRdZd' eYV

FpVc`c Z_eV_Ud e` Z_ZeZReV T`^af]d`cj cVUV^aeZ`_ ac`TVVUZ_Xd Z_ RTT`cUR_TV hZeY eYV =Z__ZdY :`^aR_ZVd 8Te e` RTbfZcV eYV

cV^RZ_Z_X JYRcVd Z_ eYV :`^aR_j' R_U eYVcVRWeVc TRfdV eYV :`^aR_jmd JYRcVd e` SV UV]ZdeVU Wc`^ ERdURb =Zcde E`ceY Rd

d``_ Rd aVc^ZeeVU R_U cVRd`_RS]j acRTeZTRS]V f_UVc Raa]ZTRS]V ]Rhd R_U cVXf]ReZ`_d)

KYV UVeRZ]VU eVc^d R_U T`_UZeZ`_d `W eYV KV_UVc FpVc Rd hV]] Rd WfceYVc Z_W`c^ReZ`_ `_ eYV KV_UVc FpVc hZ]] SV Z_T]fUVU Z_

eYV KV_UVc FpVc ;`Tf^V_e)

KYV FpVc`c YRd dVTfcVU _VTVddRcj R_U RUVbfReV q_R_TZ_X e` q_R_TV eYV KV_UVc FpVc Re T`^a]VeZ`_ Z_ RTT`cUR_TV hZeY Zed

eVc^d' R_U T`^af]d`cj cVUV^aeZ`_ ac`TVVUZ_Xd' ZW R_j' Z_ RTT`cUR_TV hZeY eYV =Z__ZdY :`^aR_ZVd 8Te)

KYV `pVc aVcZ`U f_UVc eYV KV_UVc FpVc Zd ViaVTeVU e` T`^^V_TV `_ `c RS`fe -0 Af]j -+-- R_U e` cf_ Raac`iZ^ReV]j f_eZ] -

JVaeV^SVc -+--) KYV FpVc`c cVdVcgVd eYV cZXYe e` VieV_U eYV `pVc aVcZ`U Wc`^ eZ^V e` eZ^V `c UZdT`_eZ_fV eYV `pVc aVcZ`U

Z_ RTT`cUR_TV hZeY eYV eVc^d R_U T`_UZeZ`_d `W eYV KV_UVc FpVc) KYV KV_UVc FpVc Zd TfccV_e]j ViaVTeVU e` SV T`^a]VeVU

UfcZ_X eYV eYZcU bfRceVc `W -+--)

KYV FpVc`c R_U 8gZU]j YRgV f_UVceR\V_ e` T`^a]j hZeY eYV cVT`^^V_UReZ`_d dVe `fe Z_ eYV ?V]dZ_\Z KR\V`gVc :`UV ZddfVU

Sj eYV =Z__ZdY JVTfcZeZVd DRc\Ve 8dd`TZReZ`_ $eYV n+9?F=A>= 35>9BI9E 'B89o% Rd R_U e` eYV VieV_e Raa]ZTRS]V R_U e` eYV

VieV_e acRTeZTR]]j a`ddZS]V)

%)+2/75:4, .57 90- 89)9-3-49
KYV 9`RcU `W ;ZcVTe`cd YRd acVaRcVU eYZd afS]ZT deReV^V_e cVXRcUZ_X eYV KV_UVc FpVc Z_ RTT`cUR_TV hZeY eYV =Z__ZdY

JVTfcZeZVd DRc\Ved 8Te $201*-+,-' Rd R^V_UVU% Wc`^ eYV aVcdaVTeZgV `W eYV :`^aR_j R_U Zed dYRcVY`]UVcd R_U Y`]UVcd `W

eYV JaVTZR] IZXYed $e`XVeYVc eYV n297HE=GL<B?89EFo%)

=`c eYV afca`dVd `W ZddfZ_X eYZd deReV^V_e' eYV FpVc`c YRd dfS^ZeeVU e` eYV 9`RcU `W ;ZcVTe`cd R UcRWe gVcdZ`_ `W eYV =Z__ZdY

]R_XfRXV KV_UVc FpVc ;`Tf^V_e R_U Zed <_X]ZdY ]R_XfRXV ecR_d]ReZ`_ $eYV n(E5:G 39A89E /M9E (B7H@9AGo%)

@_ acVaRcZ_X Zed deReV^V_e' eYV 9`RcU `W ;ZcVTe`cd YRd cV]ZVU `_ Z_W`c^ReZ`_ ac`gZUVU Z_ eYV ;cRWe KV_UVc FpVc ;`Tf^V_e Sj

eYV FpVc`c R_U TVceRZ_ `eYVc Z_W`c^ReZ`_ ac`gZUVU Sj eYV FpVc`c R_U YRd _`e Z_UVaV_UV_e]j gVcZqVU eYZd Z_W`c^ReZ`_)

8TT`cUZ_X]j' eYV 9`RcU `W ;ZcVTe`cdm RddVdd^V_ed `W eYV T`_dVbfV_TVd `W eYV KV_UVc FpVc `_ eYV :`^aR_jmd SfdZ_Vdd R_U

V^a]`jVVd dY`f]U SV ecVReVU hZeY TRfeZ`_)
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%FF9FF@9AG E9;5E8=A; FGE5G9;=7 C?5AF CE9F9AG98 6L G<9 /M9EBE =A G<9 (E5:G 39A89E /M9E (B7H@9AG 5A8 G<9=E

?=>9?L 9M97GF BA G<9 BC9E5G=BAF B:" 5A8 9@C?BL@9AG 5G G<9 'B@C5AL

'4.573)9154 /1;-4 *= 90- (>-757
KYV 9`RcU `W ;ZcVTe`cd YRd RddVddVU eYV FpVc`cmd decReVXZT a]R_d SRdVU `_ eYV FpVc`cmd deReV^V_ed ^RUV Z_ eYV

R__`f_TV^V_e cVXRcUZ_X eYV KV_UVc FpVc afS]ZdYVU `_ ,- Af]j -+-- R_U eYV ;cRWe KV_UVc FpVc ;`Tf^V_e) 8TT`cUZ_X e` eYV

Z_W`c^ReZ`_ ac`gZUVU Z_ eYV ;cRWe KV_UVc FpVc ;`Tf^V_e R_U eYV FpVc`cmd R__`f_TV^V_e `_ eYV KV_UVc FpVc' 8UV]Zd

SV]ZVgVd eYRe Zed VieV_dZgV ViaVcZV_TV R_U ViTV]]V_e ecRT\ cVT`cU Z_ eVTY_`]`Xj dVcgZTVd' Rd VgZUV_e Wc`^ 8UV]Zdm acVgZ`fd

Z_gVde^V_ed Z_' W`c ViR^a]V' MR]eeZ R_U 8UUGc`' ^R\Vd Ze R dec`_X aRce_Vc W`c 8gZU]j R_U Zed ^R_RXV^V_e eVR^ Z_ T`_eZ_fZ_X

e` Xc`h 8gZU]jmd SfdZ_Vdd S`eY `cXR_ZTR]]j R_U eYc`fXY RUU(`_ RTbfZdZeZ`_d)

KYV FpVc`c U`Vd _`e ViaVTe eYV T`^a]VeZ`_ `W eYV KV_UVc FpVc e` YRgV R_j ^R[`c Z^^VUZReV VpVTed `_ 8gZU]jmd `aVcReZ`_d

`c RddVed' eYV a`dZeZ`_ `W Zed ^R_RXV^V_e `c V^a]`jVVd' `c Zed SfdZ_Vdd ]`TReZ`_d)

%5)7, )88-883-49
KYV 9`RcU `W ;ZcVTe`cd gZVhd eYRe eYV :`^aR_j hZ]] SV_Vqe Wc`^ 8UV]Zdm ]`_X ViaVcZV_TV' R_U cVd`fcTVd Z_ RTTV]VcReZ_X

Xc`heY `W T`^aR_ZVd Z_ eYV eVTY_`]`Xj dVcgZTVd dVTe`c)

KYV 9`RcU `W ;ZcVTe`cd T`_dZUVcd eYRe eYV Z_W`c^ReZ`_ `_ eYV decReVXZT a]R_d `W eYV FpVc`c T`_TVc_Z_X eYV :`^aR_j Zd XZgV_

`_ R XV_VcR] ]VgV]) 9RdVU `_ eYV FpVc`cmd deReV^V_ed' eYV 9`RcU `W ;ZcVTe`cd SV]ZVgVd eYRe eYV decReVXZT a]R_d `W eYV FpVc`c

afcdfR_e e` eYV KV_UVc FpVc h`f]U _`e YRgV R_j Z^^VUZReV ^ReVcZR] VpVTed `_ eYV :`^aR_jmd `aVcReZ`_d' RddVed `c Zed

SfdZ_Vdd ]`TReZ`_d)

= fceYVc' eYV 9`RcU `W ;ZcVTe`cd _`eVd eYRe eYV FpVc`c U`Vd _`e ViaVTe eYV T`^a]VeZ`_ `W eYV KV_UVc FpVc e` YRgV R_j ^R[`c

Z^^VUZReV VpVTed `_ 8gZU]jmd ^R_RXV^V_e `c V^a]`jVVd' Y`hVgVc eYV FpVc`c Z_eV_Ud e` TYR_XV eYV T`^a`dZeZ`_ `W eYV

9`RcU `W ;ZcVTe`cd `W 8gZU]j Rd d``_ Rd acRTeZTR]]j a`ddZS]V RWeVc eYV T`^a]VeZ`_ `W eYV KV_UVc FpVc e` cVrVTe eYV _Vh

`h_VcdYZa decfTefcV `W 8gZU]j)

KYV 9`RcU `W ;ZcVTe`cd SV]ZVgVd eYRe eYV q_R] R_U ]`_X(eVc^ Z^aRTe `W eYV Z_eVXcReZ`_ TR_ SV RddVddVU `_]j RWeVc eYV

T`^a]VeZ`_ `W eYV KV_UVc FpVc)

F_ eYV UReV `W eYZd deReV^V_e' eYV 9`RcU `W ;ZcVTe`cd YRd _`e cVTVZgVU W`c^R] deReV^V_ed Wc`^ eYV :`^aR_jmd V^a]`jVVd Rd

e` eYV VpVTed `W eYV KV_UVc FpVc `_ eYV V^a]`j^V_e Re eYV :`^aR_j)

%FF9FF@9AG B: G<9 39A89E /M9E :EB@ G<9 C9EFC97G=I9 B: G<9 'B@C5AL 5A8 =GF

297HE=GL<B?89EF
NYV_ VgR]fReZ_X eYV KV_UVc FpVc' R_R]jdZ_X R]eVc_ReZgV `aa`cef_ZeZVd RgRZ]RS]V e` eYV :`^aR_j R_U T`_T]fUZ_X `_ Zed

deReV^V_e' eYV 9`RcU `W ;ZcVTe`cd YRd T`_dZUVcVU dVgVcR] WRTe`cd' Z_T]fUZ_X' Sfe _`e ]Z^ZeVU e`' eYV :`^aR_jmd cVTV_e

q_R_TZR] aVcW`c^R_TV' TfccV_e a`dZeZ`_ R_U WfefcV ac`daVTed' eYV YZde`cZTR] aVcW`c^R_TV `W eYV ecRUZ_X acZTV `W eYV

:`^aR_jmd dYRcV R_U eYV T`_UZeZ`_d W`c eYV :`^aR_j R_U eYV FpVc`c e` T`^a]VeV eYV KV_UVc FpVc) @_ `cUVc e` dfaa`ce Zed

RddVdd^V_e `W eYV KV_UVc FpVc' eYV 9`RcU `W ;ZcVTe`cd YRd cVTVZgVU R WRZc_Vdd `aZ_Z`_' UReVU ,- Af]j -+--' T`_TVc_Z_X eYV

FpVc GcZTV R_U eYV JaVTZR] IZXYe FpVc GcZTV $eYV n*5=EA9FF /C=A=BAo% Wc`^ JZdf GRce_Vcd Fj) KYV =RZc_Vdd FaZ_Z`_ Zd

ReeRTYVU Rd 8aaV_UZi , e` eYZd deReV^V_e)

KYV ^ReeVcd R_U WRTe`cd hYZTY eYV 9`RcU `W ;ZcVTe`cd T`_T]fUVU e` SV ^ReVcZR] Z_ VgR]fReZ_X eYV KV_UVc FpVc Z_T]fUV' Sfe

RcV _`e ]Z^ZeVU e`5

eYV FpVc GcZTV R_U JaVTZR] IZXYe FpVc GcZTV6

eYV acV^Zf^ `pVcVU W`c eYV JYRcVd6

eYV TRdY T`_dZUVcReZ`_ `W eYV KV_UVc FpVc' hYZTY ac`gZUVd eYV JVTfcZejY`]UVcd hZeY Z^^VUZReV ]ZbfZUZej6

eYV YZde`cZTR] ecRUZ_X acZTV `W eYV JYRcVd6

eYV Z_W`c^ReZ`_ R_U Rddf^aeZ`_d `_ eYV SfdZ_Vdd `aVcReZ`_d `W eYV :`^aR_j Rd Re eYV UReV `W eYZd deReV^V_e R_U

eYVZc ViaVTeVU WfefcV UVgV]`a^V_e6

gR]fReZ`_ `W eYV JYRcVd T`^aRcVU e` eYV Z_Ufdecj ^f]eZa]Vd SVW`cV eYV R__`f_TV^V_e `W eYV KV_UVc FpVc6

eYV f_UVceR\Z_Xd Sj TVceRZ_ ^R[`c dYRcVY`]UVcd `W eYV :`^aR_j e` RTTVae eYV KV_UVc FpVc Rd cVWVccVU e` RS`gV6

gR]fReZ`_d R_U R_R]jdZd ^RUV R_U T`^^ZddZ`_VU Sj eYV 9`RcU `W ;ZcVTe`cd Rd hV]] Rd UZdTfddZ`_d hZeY VieVc_R]

q_R_TZR] RUgZd`c6 R_U

eYV =RZc_Vdd FaZ_Z`_ ZddfVU Sj JZdf GRce_Vcd Fj)

KYV 9`RcU `W ;ZcVTe`cd T`_dZUVcd eYRe eYV FpVc GcZTV R_U JaVTZR] IZXYe FpVc GcZTV' eYV TcVUZSZ]Zej `W eYV FpVc`c Rd R_ `h_Vc

YRgZ_X ViaVcZV_TV Z_ RTTV]VcReZ_X Xc`heY `W T`^aR_ZVd Z_ eYV eVTY_`]`Xj dVcgZTVd dVTe`c Rd hV]] Rd eYV dfaa`ce Sj TVceRZ_

^R[`c dYRcVY`]UVcd `W eYV :`^aR_j R_U TVceRZ_ ^V^SVcd `W eYV ^R_RXV^V_e `W eYV :`^aR_j' Z_T]fUZ_X eYV Y`]UVcd `W R]]

`W eYV daVTZR] cZXYed ZddfVU Sj eYV :`^aR_j' W`c eYV KV_UVc FpVc' dfaa`ce eYV FpVc`cmd RSZ]Zej e` cVRTY ^`cV eYR_ 4+ aVc
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TV_e `h_VcdYZa `W eYV JYRcVd R_U g`eVd TR]Tf]ReVU Z_ RTT`cUR_TV hZeY :YRaeVc ,3' JVTeZ`_ , `W eYV =Z__ZdY :`^aR_ZVd 8Te

R_U `_ R Wf]]j UZ]feVU SRdZd)

KYV 9`RcU `W ;ZcVTe`cdm RddVdd^V_e `W T`_eZ_fZ_X eYV SfdZ_Vdd `aVcReZ`_d `W eYV :`^aR_j Rd R_ Z_UVaV_UV_e T`^aR_j YRd

SVV_ SRdVU `_ cVRd`_RS]V WfefcV(`cZV_eVU VdeZ^ReVd' hYZTY Z_T]fUV gRcZ`fd f_TVceRZ_eZVd' hYVcVRd eYV FpVc GcZTV R_U eYV

acV^Zf^ Z_T]fUVU eYVcVZ_ R_U eYV JaVTZR] FpVc GcZTV RcV _`e dfS[VTe e` R_j f_TVceRZ_ej `eYVc eYR_ eYV Wf]q]^V_e `W eYV

T`_UZeZ`_d e` T`^a]VeZ`_ `W eYV KV_UVc FpVc)

KYV 9`RcU `W ;ZcVTe`cd gZVhd eYRe eYV KV_UVc FpVc cVacVdV_ed R WRZc gR]fV ViecRTeZ`_ W`c 8gZU]j#d JVTfcZejY`]UVcd R_U Zd

eYVcVW`cV R WRZc R_U cVRd`_RS]V `aa`cef_Zej W`c eYV^)

9RdVU `_ `gVcR]] RddVdd^V_e R_U eR\Z_X Z_e` RTT`f_e eYV WRTe`cd UVdTcZSVU RS`gV' eYV 9`RcU `W ;ZcVTe`cd YRd T`_T]fUVU

eYRe eYV KV_UVc FpVc Zd R WRg`fcRS]V R]eVc_ReZgV W`c eYV JVTfcZejY`]UVcd)
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KYV 9`RcU `W ;ZcVTe`cd YRd TRcVWf]]j RddVddVU eYV KV_UVc FpVc R_U Zed eVc^d R_U T`_UZeZ`_d SRdVU `_ eYV ;cRWe KV_UVc FpVc

;`Tf^V_e' eYV =RZc_Vdd FaZ_Z`_' R_U `eYVc RgRZ]RS]V Z_W`c^ReZ`_)

9RdVU `_ eYV VgR]fReZ`_d R_U WRTed XZgV_ RS`gV' eYV 9`RcU `W ;ZcVTe`cd T`_dZUVcd eYRe eYV KV_UVc FpVc R_U eYV R^`f_e `W

eYV FpVc GcZTV R_U JaVTZR] IZXYe FpVc GcZTV RcV' f_UVc eYV acVgRZ]Z_X TZcTf^deR_TVd' WRZc R_U cVRd`_RS]V Wc`^ eYV

aVcdaVTeZgV `W eYV :`^aR_jmd dYRcVY`]UVcd R_U Y`]UVcd `W eYV JaVTZR] IZXYed)

9RdVU `_ eYV W`cVX`Z_X' eYV 9`RcU `W ;ZcVTe`cd f_R_Z^`fd]j cVT`^^V_Ud eYRe eYV JVTfcZejY`]UVcd `W eYV :`^aR_j RTTVae

eYV KV_UVc FpVc)

8]] ^V^SVcd `W eYV 9`RcU `W ;ZcVTe`cd YRgV aRceZTZaReVU Z_ eYV UVTZdZ`_(^R\Z_X T`_TVc_Z_X eYZd deReV^V_e)
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KYV 9`RcU `W ;ZcVTe`cd _`eVd eYRe eYV T`^SZ_ReZ`_ `W eYV :`^aR_j R_U eYV FpVc`c ^Rj' Rd Zd T`^^`_ Z_ dZ^Z]Rc

RccR_XV^V_ed' Z_g`]gV f_W`cVdVVRS]V cZd\d)

KYV 9`RcU `W ;ZcVTe`cd _`eVd eYRe eYV dYRcVY`]UVcd `W eYV :`^aR_j dY`f]U R]d` eR\V Z_e` RTT`f_e eYV a`eV_eZR] cZd\d cV]ReVU

e` _`_(RTTVaeR_TV `W eYV KV_UVc FpVc) @W eYV RTTVaeR_TV T`_UZeZ`_ `W ^`cV eYR_ 4+ aVc TV_e `W eYV JYRcVd R_U g`eVd Zd

hRZgVU' eYV T`^a]VeZ`_ `W eYV KV_UVc FpVc h`f]U cVUfTV eYV _f^SVc `W eYV :`^aR_jmd dYRcVY`]UVcd R_U eYV _f^SVc `W

JYRcVd' hYZTY h`f]U `eYVchZdV SV ecRUVU `_ ERdURb =Zcde E`ceY) ;VaV_UZ_X `_ eYV _f^SVc `W JYRcVd gR]ZU]j eV_UVcVU Z_ eYV

KV_UVc FpVc' eYZd T`f]U YRgV R_ RUgVcdV VpVTe `_ eYV ]ZbfZUZej R_U gR]fV `W eYV JYRcVd) =fceYVc^`cV' afcdfR_e e` eYV =Z__ZdY

:`^aR_ZVd 8Te' R dYRcVY`]UVc eYRe Y`]Ud ^`cV eYR_ eh`(eYZcUd `W eYV dYRcVd R_U g`eZ_X cZXYed TRccZVU Sj eYV dYRcVd Z_ R

T`^aR_j YRd dfsTZV_e g`eZ_X cZXYed e` UVTZUV fa`_ TVceRZ_ T`ca`cReV ecR_dRTeZ`_d' Z_T]fUZ_X' Sfe _`e ]Z^ZeVU e`' R ^VcXVc `W

eYV T`^aR_j Z_e` R_`eYVc T`^aR_j' R_ R^V_U^V_e `W eYV RceZT]Vd `W Rdd`TZReZ`_ `W eYV T`^aR_j R_U R_ ZddfV `W dYRcVd Z_

eYV T`^aR_j Z_ UVgZReZ`_ Wc`^ eYV dYRcVY`]UVcdm acV(V^aeZgV dfSdTcZaeZ`_ cZXYed)

GfcdfR_e e` :YRaeVc ,3 `W eYV =Z__ZdY :`^aR_ZVd 8Te' R dYRcVY`]UVc eYRe Y`]Ud ^`cV eYR_ 4+ aVc TV_e `W R]] dYRcVd R_U

g`eVd Z_ R T`^aR_j dYR]] YRgV eYV cZXYe e` RTbfZcV R_U' dfS[VTe e` R UV^R_U Sj `eYVc dYRcVY`]UVcd' R]d` SV `S]ZXReVU e`

cVUVV^ eYV dYRcVd `h_VU Sj eYV `eYVc dYRcVY`]UVcd) @_ dfTY TRdV' eYV JYRcVd YV]U Sj eYV :`^aR_jmd dYRcVY`]UVcd' hY`

YRgV _`e RTTVaeVU eYV KV_UVc FpVc' ^Rj SV cVUVV^VU eYc`fXY cVUV^aeZ`_ ac`TVVUZ_Xd f_UVc eYV =Z__ZdY :`^aR_ZVd 8Te Z_

RTT`cUR_TV hZeY eYV T`_UZeZ`_d dVe `fe eYVcVZ_)

KYZd deReV^V_e `W eYV :`^aR_j U`Vd _`e T`_deZefeV Z_gVde^V_e `c eRi RUgZTV' R_U eYV :`^aR_j U`Vd _`e daVTZqTR]]j

VgR]fReV YVcVZ_ eYV XV_VcR] acZTV UVgV]`a^V_e `c eYV cZd\d cV]ReZ_X e` eYV JYRcVd `c JaVTZR] IZXYed Z_ XV_VcR])

JVTfcZejY`]UVcd ^fde Z_UVaV_UV_e]j UVTZUV hYVeYVc e` RTTVae eYV KV_UVc FpVc' R_U eYVj dY`f]U eR\V Z_e` RTT`f_e R]] eYV

cV]VgR_e Z_W`c^ReZ`_ RgRZ]RS]V e` eYV^' Z_T]fUZ_X Z_W`c^ReZ`_ acVdV_eVU Z_ eYV KV_UVc FpVc ;`Tf^V_e R_U eYZd deReV^V_e Rd

hV]] Rd R_j `eYVc WRTe`cd RpVTeZ_X eYV gR]fV `W eYV JYRcVd R_U*`c eYV JaVTZR] IZXYed)

KYV :`^aR_j YRd Raa`Z_eVU <c_de " P̀ f_X 89' <P :`ca`cReV =Z_R_TV Rd Zed q_R_TZR] RUgZdVc R_U ;C8 GZaVc =Z_]R_U

8ee`c_Vjd CeU) Rd Zed ]VXR] RUgZdVc Z_ T`__VTeZ`_ hZeY eYV KV_UVc FpVc) JZdf GRce_Vcd Fj YRd ZddfVU eYV =RZc_Vdd FaZ_Z`_ e`

eYV 9`RcU `W ;ZcVTe`cd `W 8gZU]j)

KYV 9`RcU `W ;ZcVTe`cd `W 8gZU]j
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dVTfcZeZVd ViTYR_XV R_U eYRe 8gZU]j Zd _`e dfS[VTe e` eYV aVcZ`UZT cVa`ceZ_X cVbfZcV^V_ed `W eYV L)J) JVTfcZeZVd <iTYR_XV 8Te

`W ,4./' Rd R^V_UVU $eYV n)K7<5A;9 %7Go%' R_U Zd _`e cVbfZcVU e`' R_U U`Vd _`e' q]V R_j cVa`ced hZeY eYV L)J) JVTfcZeZVd
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KYV KV_UVc FpVc hZ]] SV ^RUV W`c eYV ZddfVU R_U `fedeR_UZ_X dYRcVd R_U daVTZR] cZXYed Z_ 8gZU]j' hYZTY Zd U`^ZTZ]VU Z_

=Z_]R_U' R_U Zd dfS[VTe e` =Z__ZdY UZdT]`dfcV R_U ac`TVUfcR] cVbfZcV^V_ed) KYV KV_UVc FpVc Zd ^RUV Z_ eYV L_ZeVU JeReVd

afcdfR_e e` JVTeZ`_ ,/$V% R_U IVXf]ReZ`_ ,/< f_UVc eYV <iTYR_XV 8Te $eR\Z_X Z_e` RTT`f_e TVceRZ_ cV]ZVW RgRZ]RS]V

eYVcVf_UVc%' R_U `eYVchZdV Z_ RTT`cUR_TV hZeY eYV UZdT]`dfcV R_U ac`TVUfcR] cVbfZcV^V_ed `W =Z__ZdY ]Rh' Z_T]fUZ_X hZeY

cVdaVTe e` eYV KV_UVc FpVc eZ^VeRS]V' dVee]V^V_e ac`TVUfcVd' hZeYUcRhR]' hRZgVc `W T`_UZeZ`_d R_U eZ^Z_X `W aRj^V_ed'

hYZTY RcV UZpVcV_e Wc`^ eY`dV Raa]ZTRS]V f_UVc L_ZeVU JeReVd eV_UVc `pVc cf]Vd R_U cVXf]ReZ`_d) KYV q_R_TZR] Z_W`c^ReZ`_

Z_T]fUVU Z_ eYZd cV]VRdV YRd SVV_ acVaRcVU Z_ RTT`cUR_TV hZeY Raa]ZTRS]V RTT`f_eZ_X deR_URcUd Z_ =Z_]R_U' hYZTY ^Rj _`e SV

T`^aRcRS]V e` eYV q_R_TZR] deReV^V_ed `c q_R_TZR] Z_W`c^ReZ`_ `W L)J) T`^aR_ZVd) KYV KV_UVc FpVc hZ]] SV ^RUV e` 8gZU]jmd

dVTfcZejY`]UVcd cVdZUV_e Z_ eYV L_ZeVU JeReVd `_ eYV dR^V eVc^d R_U T`_UZeZ`_d Rd eY`dV ^RUV e` R]] `eYVc dVTfcZejY`]UVcd

`W 8gZU]j e` hY`^ R_ `pVc Zd ^RUV)

K̀ eYV VieV_e aVc^ZddZS]V f_UVc Raa]ZTRS]V ]Rh R_U cVXf]ReZ`_d $Z_T]fUZ_X If]V ,/V(0 f_UVc eYV <iTYR_XV 8Te%' eYV FpVc`c

R_U Zed Rs]ZReVd R_U eYVZc cVdaVTeZgV _`^Z_VVd `c Sc`\Vcd $RTeZ_X Rd RXV_ed W`c eYV FpVc`c `c Zed Rs]ZReVd' Rd Raa]ZTRS]V%

^Rj Wc`^ eZ^V e` eZ^V RWeVc eYV UReV `W eYZd cV]VRdV R_U UfcZ_X eYV aV_UV_Tj `W eYV KV_UVc FpVc' R_U `eYVc eYR_ afcdfR_e

e` eYV KV_UVc FpVc' UZcVTe]j `c Z_UZcVTe]j' afcTYRdV `c RccR_XV e` afcTYRdV' dYRcVd Z_ 8gZU]j `c R_j dVTfcZeZVd eYRe RcV

T`_gVceZS]V Z_e`' ViTYR_XVRS]V W`c `c ViVcTZdRS]V W`c dfTY dYRcVd) 8_j dfTY afcTYRdVd `c RccR_XV^V_ed e` afcTYRdV ^Rj

`TTfc Z_ eYV `aV_ ^Rc\Ve Re acVgRZ]Z_X acZTVd `c Z_ acZgReV ecR_dRTeZ`_d Re _VX`eZReVU acZTVd) K̀ eYV VieV_e Z_W`c^ReZ`_ RS`fe

R_j dfTY afcTYRdVd `c RccR_XV^V_ed e` afcTYRdV Zd ^RUV afS]ZT Z_ =Z_]R_U' dfTY Z_W`c^ReZ`_ hZ]] SV UZdT]`dVU Sj ^VR_d `W R

acVdd cV]VRdV `c `eYVc ^VR_d cVRd`_RS]j TR]Tf]ReVU e` Z_W`c^ L)J) dVTfcZejY`]UVcd `W 8gZU]j `W dfTY Z_W`c^ReZ`_) @_ RUUZeZ`_'

eYV q_R_TZR] RUgZdVcd e` eYV FpVc`c ^Rj R]d` V_XRXV Z_ `cUZ_Rcj T`fcdV ecRUZ_X RTeZgZeZVd Z_ dVTfcZeZVd `W 8gZU]j' hYZTY ^Rj
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AVIDLY PLC HAS AGREED ON AMENDMENT TO THE ADDITIONAL

PURCHASE PRICE RELATING DIGITAL 22 ONLINE LIMITED

12.7.2022 08:46:00 EEST | Avidly Oyj | Company Announcement

AVIDLY PLC HAS AGREED ON AMENDMENT TO THE ADDITIONAL PURCHASE

PRICE RELATING DIGITAL 22 ONLINE LIMITED

Avidly Plc, Company announcement, Inside information 12 July 2022 at 8.46 am EEST

Avidly Plc (“Avidly”) has on 21 December 2021 announced to have entered into an agreement to acquire all of the shares in

Digital 22 Online Limited, the UK-based inbound marketing specialist and HubSpot Elite Partner, which acquisition was

completed on 12 January 2022. According to the acquisition agreement, Avidly would pay the sellers of Digital 22 Online

Limited an additional purchase price of up to EUR 4,903,530 in total in 2024 and 2025 in two tranches, provided that the

conditions set for the additional purchase price are met. The additional purchase price, if any, would be paid with a

combination of cash and Avidly’s shares, with the cash consideration amounting to at least 55% of the total additional

purchase price.

Avidly has now agreed with the sellers of the shares of Digital 22 Online Limited that Avidly would make a one-time

payment of EUR 1,818,000 in cash to the sellers and therefore the sellers’ right to additional purchase price in accordance

with the original acquisition agreement would terminate. This agreement on the one-time payment of the additional

purchase price is conditional upon completion of the public tender offer made by Anton Holding II Oy for the shares and

special rights of Avidly.

 

AVIDLY PLC

BOARD OF DIRECTORS

Additional information:

Joakim Fagerbakk, Chairman of the Board of Directors, tel. +47 464 28 133 

Jesse Maula, CEO, tel. +358 40 548 0248

Oaklins Merasco Oy acts as Avidly Plc’s Certified Advisor, tel. +358 9 6129 670

About Avidly

Avidly is a leading martech service provider listed on the Nasdaq First North Growth marketplace in Helsinki. We offer

holistic digital marketing and sales services, and customer experience, data and technology are closely entwined into our

impact-driven growth strategy. We are a team of approximately 280 navigators and explorers, makers and shakers in 18

locations in Finland, Sweden, Norway, Denmark, Germany, UK and Canada. Read more: investors.avidlyagency.com/en 

Attachments

Download announcement as PDF.pdf
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APPENDIX D – ARTICLES OF ASSOCIATION OF THE COMPANY (UNOFFICIAL ENGLISH 

TRANSLATION) 

1§ Name and registered office 

The Company’s business name is Avidly Oyj, Avidly Abp in Swedish and Avidly Plc in English. The Company’s registered 

office is in Helsinki. 

2§ Industry 

The Company’s line of business is to engage, either by itself or through a subsidiary or its affiliated companies, in marketing 

communication services, publishing activities, publishing, sales, marketing and distribution, other communications, 

consulting, entertainment industry activities as well as the related industrial and commercial business. In addition, the 

Company may buy, sell, lease and hold securities, property and other assets. 

3§ Book-entry system 

The Company’s shares belong to a book-entry system. The right to receive funds distributed by the Company and a 

subscription right when increasing share capital lies only with one 

1. who is registered as a shareholder in the share register on the record date; 

2. whose right to payment is recorded in the securities account of a shareholder registered in the share register on the 

record date; or 

3. to whose securities account (provided that the share is a nominee share) the share is registered in the record data 

and whose stockbroker is registered as the holder of the shares in the share register on the record date. 

4§ Board of Directors 

The Company’s Board of Directors is composed of at least three and at most nine members. The members of the Board are 

elected in an Annual General Meeting for a term which ends at the closing of the following Annual General Meeting. 

5§ CEO 

The Company may have a Chief Executive Officer. 

6§ Signing for the Company 

The Company’s name is signed by two Board members together or by the CEO and the Chair of the Board, both alone. 

7§ Auditors 

The Company has one auditor and one deputy auditor, both Authorised Public Accountants. 

8 § Notice of and participation in General Meeting 

The notice of the General Meeting must be published on the Company’s website and, in other respects, as provided in the 

Finnish Limited Liability Companies Act with regard to notices of meetings. The Board of Directors may also decide to 

publish the notice in some other manner. 

A shareholder must inform the Company’s Board of Directors of their participation in the General Meeting no later than on 

the date specified by the Board of Directors, which may not be earlier than ten days prior to the General Meeting. 

Information on an obligation to register will be given in the notice of the meeting. 


